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Day Friday
Date October 14, 2022
Time 4.00 p.m.

Mode of Meeting Inview of the ongoing COVID-19 pandemic and related socia
digancing norms, as per the directions of the Hon’ bleNational
Company Law Tribuna, Mumbai Bench, the meeting shall be
conducted through Video Conferencing (*VC”) / Othe
Audio-Visua Means (“OAVM™).

REMOTE E-VOTING AND E-VOTING AT THE MEETING:
Cut-off datefor E-voting Friday, October 07, 2022

Remote e-voting date and | Start: Monday, October 10, 2022, at 09:00 am. (IST)
time End: Thursday, October 13, 2022, at 05:00 p.m. (IST)

E-voting at theMesting Asmay beingructed by the Chairperson of the Mesting during
the proceedings of the Meeting.
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FORM NO. CAA. 2
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA) —204/2022
Inthe Matter of the Companies Act, 2013 (18 of 2013)
And
Inthe Matter of Application under Sections 230 — 232 and other applicable provisons of the
Companies Act, 2013 read with Companies (Compromises, Arrangements, Amalgamations)
Rules, 2016;
And
In the matter of Composite Scheme of Arrangement amongst Zee Entertainment Enterprises
Limited, Bangla Entertainment Private Limited with Culver Max Entertainment Private Limited
(formerly, Sony Pictures Networks India Private Limited) and their respective shareholders and
creditors

Zee Entertainment EnterprisesLimited
Company registered under the Companies Act, 1956
Having itsregigered officeat:
18" Floor, ‘A’ Wing, Marathon Futurex,
NM Joshi Marg, Lower Parel, Mumbai - 400013, India
CIN: L92132MH1982PL C028767
..... Trangferor Company 1/ Applicant Company

NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE
EQUITY SHAREHOLDERS OF ZEE ENTERTAINMENT ENTERPRISES LIMITED,
THE TRANSFEROR COMPANY 1

To,
The Equity Shareholders of
Zee Entertainment EnterprisesLimited

NOTICE is hereby given that by an order dated August 24, 2022, the Hon’ ble Mumbai Bench of
the Nationa Company Law Tribuna (“NCLT” / “Hon’ble Tribunal”) in Company Scheme
Application No. C.A(CAA) 204/2022 (“Order”) has directed ameeting of the equity sharehol ders
of Zee Entertainment Enterprises Limited (* Applicant Company” or “Transferor Company 1”
or “Company”) to be held for the purpose of considering, and if thought fit, approving the proposed
Composite Scheme of Arrangement amongst Zee Entertainment Enterprises Limited, Bangla
Entertainment Private Limited (“Transferor Company 2" or “BEPL”) with Culver Max
Entertainment Private Limited (formerly, Sony Pictures Networks India Private Limited)
(“Transferee Company” or “SPNI") and their respective shareholders and creditors (“ Scheme”)
under sections 230 to 232 and other applicable sections of the Companies Act, 2013 (“the Act”).

In pursuance of thesaid Order and as directed therein, notice is hereby given that a meeting of the
equity shareholders of the Company will be held through video conferencing (“VVC”) / other audio-
visua means (“OAVM”) on Friday, October 14, 2022 a 4:00PM to consder and, if thought fit, to
pass thefollowing resol ution(s) for approval of the Scheme by requisite mgjority as prescribed under
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Section 230(1) and (6) read with Section 232(1) of the Act; the Companies (Compromises,
Arrangements and  Amagamations) Rules 2016 and SEBI  Circular  No.
SEBI/HO/CFD/DILY/CIR/P/2021/0000000665 dated November 23, 2021 (as amended) (“SEBI
Merger Circular”) (“Meeting”) and following the operating procedures referred Genera Circular
Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 05, 2020,
02/2021 dated January 13, 2021, 21/2021 dated December 14, 2021 and 3/2022 dated May 05,
2022, issued by Minigry of Corporate Affairs (“MCA”) (collectively referred to as “MCA
Circulars’) readwith Circular No. SEBI/ HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and
Circular No. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 issued by Securities
and Exchange Board of India (“SEBI”) (“SEBI Circular”):

“RESOLVED THAT pursuant to the provisons of Sections 230 to 232 and other applicable
provisions, if any, of the Act read with relevant rules framed thereunder (including any statutory
modification(s) or re-enactment(s) thereof, for the time being in force), the Companies
(Compromises, Arrangementsand Amalgamations) Rules, 2016 (“CAA Rules’), and inaccordance
with the provisons of the Memorandum of Association and the Articles of Association of the
Company and applicable regul ations of the Securities Exchange Board of India(Listing Obligations
and Disclosure Reguirements) Regulations, 2015 (“SEBI Listing Regulations’) and circulars
issued thereunder read with the observation letters both dated July 29, 2022 issued by the BSE
Limited and the National Stock Exchange of India Limited and subject to the sanction by the
Hon' ble Tribunal, as may be applicable and any other regulatory approvals, consents, no objections,
confirmations, permissions, sanctions, exemptions, as may be required under applicable laws,
regulations, guidelines, and subject to such conditions and modifications as may be deemed
appropriate, at any time and for any reason whatsoever, or which may otherwise be considered
necessary, desirable or as may be prescribed or imposed by the Hon'ble Tribuna or by any
regulatory or other authorities, while granting such approvals, permissons and sanctions, which
may be agreed to by the Board of Directorsof the Company (hereinafter referred to asthe* Board”,
which term shal be deemed to mean and include one or more committee(s) congituted/to be
congtituted by the Board or any other person authorised by it to exercise its powers including the
powers conferred by this resolution), the Composte Scheme of Arrangement amongst the
Transferor Company 1, the Transferor Company 2, the Transferee Company and their respective
shareholders and creditors, providing inter-alia for the following:

(&) sub-divison of the share capital of the Transferee Company and issuance and allotment of
bonus shares by way of a bonusissue;

(b) isue of (i) 26,49,56,361 (Twenty Six Crores Forty Nine Lakhs Fifty Six Thousand Three
Hundred and Sixty One) equity shares of the Transferee Company, to the existing shareholders
of the Transferee Company, againg theinfusion of INR 79,48,69,08,300 (Indian Rupees Seven
Thousand Nine Hundred Forty Eight Crore Sixty Nine Lakh Eight Thousand and Three
Hundred) by way of rights issue; and (ii) 3,67,10,306 (Three Crore Sixty Seven Lakh Ten
Thousand and Three Hundred and Six) equity shares of the Transferee Company, to Sunbright
I nternationa Holdings Limited (formerly known as Essel Holdings Limited), a promoter entity
in Mauritius (“Essel Mauritius’) and to Sunbright Mauritius Investment Limited, a wholly
owned subsidiary of Essel Mauritius, againg the infuson of INR 11,01,30,91,800 (Indian
Rupees Eleven Hundred and One Crore Thirty Lakh Ninety One Thousand and Eight Hundred)
by way of a preferentia issue, in each case, immediately prior to the amalgamation of the
Transferor Company 1 and the Transferor Company 2 with and into the Transferee Company,
becoming effective,
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@ (c) theamalgamation of the Transferor Company 1 with and into the Transferee Company, and the

consequent issue of 85 (Eighty-Five) fully paid-up equity shares of INR 1 (Indian Rupee One)
of the Transferee Company to the shareholders of the Transferor Company 1 for every 100
(Hundred) fully paid-up equity shares of INR 1 (Indian Rupee One) held by such shareholders
of the Transferor Company 1,

(d) the amagamation of the Transferor Company 2 with and into the Transferee Company and the
consequent issue of 133 (One Hundred and Thirty-Three) fully paid-up equity shares of INR 1
(Indian Rupee One) of the Transferee Company to the shareholders of the Transferor Company
2 for every 10 (Ten) fully paid-up equity shares of INR 10 (Indian Rupees Ten) held by such
shareholders of the Transferor Company 2;

(e) dissolution without winding up of the Transferor Company 1 and the Transferor Company 2;

(f) conversion of the Transferee Company into a‘public company’ and the consequent amendment
of the Memorandum of Association and Articles of Association of the Transferee Company;

(g) trandfer of the authorized share capitd from the Transferor Company 1 and the Transferor
Company 2 to the Transferee Company;

(h) liging of the equity shares of the Transferee Company on the BSE Limited and the National
Stock Exchange of India Limited;

(i) payment of an aggregate amount of USD equivaent of INR 11,01,30,91,800 (Indian Rupees
Eleven Hundred and One Crore Thirty Lakh Ninety-One Thousand and Eight Hundred) by SPE
Mauritius Investments Limited to Essel Mauritius towards non-compete obligations,;

(1) appointment of Mr. Punit Goenka as the Managing Director and the Chief Executive Officer of
the Transferee Company on termsset out in the Scheme and such other termsas may be agreed
between Mr. Punit Goenka and the Transferee Company; and

(k) amendment of the Articlesof Association of the Transferee Company
be and is hereby approved.

RESOLVED FURTHER THAT theBoard be and is hereby authorized to do all such acts, deeds,
matters and things, as it may, in its absolute discretion deem expedient, desirable, appropriate or
necessary to give effect to the af orementioned resol ution and effectively implement thearrangement
embodied in the Scheme and to make any modificationsor amendments to the Scheme at any time
and for any reason whatsoever (subject to and in accordance with the provisons of the Scheme),
and to accept such modifications, anendments, limitationsand/or conditions, if any, which may be
required and/ or imposed by the Hon'ble Tribuna while sanctioning the Scheme or by any
authorities under law or as may berequired for the purpose of resolving any questions or doubts or
difficulties that may arise including passng of such accounting entries and/or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme, asthe
Board may deem fit and proper without being required to seek any further approva of the equity
shareholders to the end and intent that the equity shareholders shall be deemed to have given their
approva thereto expresdy by authority under the af orementioned and this resolution and the Board
be and is hereby further authorized to execute such further deeds, documents and writingsthat may
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be consdered necessary, make necessary filingsand carry out any or al activities for the purpose
of giving effect to these resolutions.”

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230 read with
Section 108 of the Act; Rule 6 of the CAA Rules; (ii) Rule 20 and other applicable provisons of
the Companies (Management and Adminigration) Rules, 2014; (iii) Regulation 44 and other
applicable provisons of the SEBI Listing Regulations, as amended; (iv) the SEBI Merger Circular,
read with applicable circularsissued by SEBI in this regard from time to time, the Company has
provided the facility and option of voting on the resolution for approval of the Scheme by casting
votes through (a) e-voting system available during the Meeting through VC/ OAVM; and (b)
through remote electronic voting (“Remote E-voting”) during the period commencing from
Monday, October 10, 2022 at 09:00 a.m. (1ST) to Thursday, October 13, 2022 at 05:00 p.m. (IST)
(“Remote E-voting Period”). The Remote E-voting module shall be disabled by National
Securities Depository Limited (“NSDL") for voting thereafter. There shall be no meeting requiring
physica presence at a common venue in view of the present circumstances on account of the
COVID19 pandemic.

TAKE FURTHER NOTICE THAT NSDL will be providing the facility for voting through
Remote E-voting, for participation in the Meeting through VC/OAVM Fecility and E-voting at the
Meeting. The procedure for participating in the Meeting through VC/OAVM forms part of this
notice.

TAKE FURTHER NOTICE THAT each equity shareholder can opt for only one mode of voting
i.e., either E-voting a the Meeting or through Remote E-voting. In case of equity shareholder cast
votes by Remote E-voting, as aforesaid, the concerned equity shareholder will nevertheless be
entitled to atend the Meeting and participate in the discussons in the Meeting but will not be
entitled to vote again during the Meeting. In case of equity shareholders exercisng their right to
vote via both modes, i.e., casting of vote by Remote E-voting and a the Meeting, then vote cast
through Remote E-voting shal prevail over voting by the said equity shareholder a the Meeting
and the vote cagt at the Meeting shall be treated asinvalid. Once thevote on aresolution is cagt by
aMember, the Member shall not be allowed to change it subsequently. The ingtructions E-voting &
the Meeting and Remote E-voting are appended to the notice. I n case of Remote E-voting, the votes
should be cast in the manner described in the instructions during the Remote E-voting Period.

TAKE FURTHER NOTICE THAT snce the Meeting of the equity shareholders isbeing held as
per the directions of the Hon’ble Tribunal and in accordance with the SEBI Circular through
VC/OAVM, physicd attendance of shareholders has been dispensed with. Accordingly, thefacility
for appointment of proxies by the Members shall not be available for the Meeting or any
adjournment thereof, if any, and hence the Proxy Form and Attendance Slip are not annexed to this
Notice.

TAKE FURTHER NOTICE THAT in pursuance of Sections 112 and 113 of the Act, authorized
representatives of the equity shareholders may be appointed for the purpose of voting through
Remote E-voting, for participation in the Meeting through VC/OAVM fecility and E-voting at the
Meeting, if an authority |etter/power of attorney by the board of directors or a certified copy of the
resolution passed by its board of directorsor other governing body authorizing such representative
to voteand attend the Meeting through VC/OAVM on itsbehalf, aong with the attested specimen
signature of the duly authorized signatory who are authorized to vote, is emailed to Company
Secretary of the Company at shareservice@zee.com, the Scrutinizer at vinita@vinodkothari.com

7
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@ with a copy marked to evoting@nsdl.com not later than 48 (forty eight) hours before the time for

holding the Meseting. Kindly refer to Notes below for further details on the voting procedure.

TAKE FURTHER NOTICE THAT aperson, whose nameisrecorded in the Register of Members
or inthe Regigter of Beneficia Owners maintained by the Nationa Securities Depository Limited
(NSDL) /Centra Depostory Services (India) Limited (CDSL) (collectively referred to as
“Depodtories’) as on the cut-off date, i.e., Friday, October 07, 2022 (“Cut-off Date”) only shall
be entitled to exercise higher/its voting rights on the resolution proposed in the notice and attend
the Meeting. The voting rights of the equity shareholders shall be in proportion to their holding in
the paid-up share capita of the Company as on cut-off date. The equity shareholders, who will be
present in the Meeting through VC/OAVM facility and have not cast their vote on the resolutions
through remote e-voting and are otherwise not barredfrom doing so, shal be eigibleto vote through
E-voting system during the Meeting. A person who isnot an equity shareholder of the Company as
on the Cut-off Date, should treat the notice for information purpose only.

TAKE FURTHER NOTICE THAT the Hon'ble Tribuna has appointed Mr. Suhail Nathani,
Managing Partner, Economic Laws Practice and failing him, Mr. Jeenendra Bhandari, Partner-
MGB & Co LLP (Membership no. 105077) and failing him, Mr. Ashish Agarwa, Company
Secretary (Membership no. FCS6669) and Compliance Officer of the Transferor Company 1 asthe
Chairperson for Meeting. The Hon'ble Tribuna has appointed Ms. Vinita Nair (Membership No.
F10559), Senior Partner, M/sVinod Kothari & Co., Company Secretariesas Scrutiniser to scrutinize
the voting during the Meeting and Remote E-voting process in afair and transparent manner.

The reaults of the voting shall be announced by the Chairperson or a person authorized by the
Chairperson within two (2) working days of the concluson of the Meeting upon receipt of
Scrutinizer’'s report and the same shall be displayed on the webste of the Company viz
www.zee.com and on thewebsite of NSDL viz. www.evoting.nsdl.com, being the agency appointed
by the Company to provide the E-voting facility to the equity shareholders. The result will
simultaneoudy be communicated to the BSE Limited and the National Stock Exchange of India
Limited.

The equity shareholders optingto cast their votes by Remote E-voting and voting during the Meeting
are requested to read theingructionsin the Notes below carefully. In case of Remote E-voting, the
votes should be cast in the manner described in the ingructions by 5:00 p.m. (IST) on
October 13, 2022. Responses received after the said timewill betreated asinvalid.

At least one independent director and the statutory auditors of the Company (or his’her authorized
representative who is qualified to be an auditor) shall dso attend the Meeting through VC/OAVM.

A copy of the Scheme, Explanatory Statement under Sections 230 and 232 read with Section 102
and other applicable provisons of the Act, Rule 6 of the CAA Rules and the SEBI Ligting
Regulations read with the SEBI Merger Circular dong with al annexures to such statement are
enclosed herewith.

A copy of this notice will be placed on the Company’ s website viz. www.zee.com and will aso be
available on the website of NSDL at www.evoting.nsdl.com, being the agency appointed by the
Company to provide the E-voting and other facilities for convening the Meeting, and websites of
the BSE Limited and the National Stock Exchange of IndiaLimited. The copy of the notice can be
obtained by emailing the Company Secretary of the Company at shareservice@zee.com.
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% In accordance with the provisions of Sections 230to 232 of the Act, the SEBI Listing Regulations

read with the SEBI Merger Circular, the Scheme shall be consdered approved by the equity
shareholders (which includes public shareholders) only if, (@) therequisite mgoritiesin number and
value of such classes of membersasmay be directed by the Hon' ble Tribuna or any other competent
authority, asmay be applicable, approving the Scheme; (b) the votes cast by the public shareholders
of the Transferor Company 1 infavour of the Scheme being more than the number of votes cast by
the public shareholders of the Transferor Company 1 againgt the Scheme; and (c) the public
shareholders of the Transferor Company 1 have approved the Scheme by way of an ordinary
resolution and al ‘interested persons as understood interms of the SEBI Listing Regulations have
abgtained from voting in therelevant meeting of the members approving the Scheme.

The Scheme, if approved at the Meeting, will be subject to the subsequent approval of the Hon' ble
Tribunal and such other approvals, permissons, and sanctions of regulatory or other authorities, as
may benecessary and as contemplated in the Scheme.

In accordance with the Secretarial Standard — 2 on General Meetings issued by the Inditute of
Company Secretaries of India (ICSI) read with MCA Circulars and clarification/guidance on
applicability of Secretarial Standards — 1 and 2 dated April 15, 2020, issued by the ICSI, the
proceedings of the Meeting shall be deemed to be conducted at the registered officeof the Company
which shdl be the deemed venue of the Meeting. Since the Meeting will be held through
VC/OAVM, the Route Map is not annexed to thisnotice.

Dated this September 9, 2022
Place— Mumbai

For Zee Entertainment Enterprises Limited
Sd/-

Suhail Nathani

(Chairperson appointed for the meeting)

Regigered Office:
18" Floor, ‘A’ Wing, Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai —400013.
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NOTES FOR MEETING OF EQUITY SHAREHOLDERS OF THE COMPANY

General ingructionsfor accessng and participatingin the Meeting through VC Facility and

voting through dectronic means including Remote E-voting:

1.

Pursuant to the directions of the Hon’ ble Nationa Company Law Tribunal, Mumbai Bench
("*NCLT” /*Hon’bleTribunal”) videitsorder dated August 24, 2022 (“Order”), the meeting
of the equity shareholders of Zee Entertainment Enterprises Limited (“Meeting”) is being
convened on Friday, October 14, 2022, a 4:00 PM (I ST) through Video Conferencing (“VC”)
/ Other Audio Visual Means (“OAVM”) facility to transact the business set out in the notice
convening this Mesting.

In accordance with the directions of the Hon’ ble Tribunal vide order dated August 24, 2022
read with and in compliance with Circular No.14/2020 dated April 8, 2020, Circular No.
17/2020 dated April 13, 2020, Circular No. 22/2020 dated June 15, 2020 and Circular No.
33/2020 dated September 28, 2020, Circular No. 29/2020 dated December 31, 2020, Circular
No. 10/2021 dated June 23, 2021, Circular No. 20/2021 dated December 08, 2021 and Circular
No. 3/2022 dated May 05, 2022 issued by the Ministry of Corporate Affairs, Government of
India (“MCA Circulars’) and the Securities Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations’) read with
SEBI Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021
issued by the Securities and Exchange Board of India (“SEBI Merger Circular”) and in
compliance with the provisons of the Companies Act, 2013 (“Act”) and rules thereto, the
Meeting of the Company is being conducted through VC/OAVM facility, as directed by the
Hon’ ble Tribunal, which does not require physical presence of Members a a common venue.

The Company has provided the facility and option of voting on the resolution for approva of
the Scheme by casting votes through (a) E-voting system available during the Meeting through
VC/ OAVM (“Inga Pall™); and (b) through remote eectronic voting (“Remote E-voting”)
during the period commencing from Monday, October 10, 2022, a 09:00 am. (IST) to
Thursday, October 13, 2022, a 05:00 p.m. (IST) (“Remote E-voting Period”). The Remote
E-voting module shall be disabled by Nationa Securities Depository Limited (“NSDL") for
voting thereafter. Oncethe vote on aresolution iscast by an equity shareholder (* Member (9)”
or “Equity Shareholder(s)”), the Member shal not be allowed to change it subsequently.
Kindly refer note given below for procedure for voting by the respective modes, as aforesaid.

NSDL will be providing the facility for voting through Remote E-voting, for participation in
the Meeting through VC/OAVM facility and E-voting at the Meeting.

Each Member can opt for only one mode of voting i.e., either E-voting at the Meeting or
through Remote E-voting. In case a Member casts votesby Remote E-voting, asaforesaid, the
concerned Member will nevertheless be entitled to attend the Meeting and participate in the
discussons in the Meeting but will not be entitled to vote again during the Meeting. In case of
Members exercisng their right to vote viaboth modes, i.e., casting of vote by Remote E-voting
and aso at the Meeting, then vote cast through Remote E-voting shall prevail over voting by
the said Member at the Meeting and the vote cagt at the Meeting shall be treated as invalid.
The ingructions for E-voting at the Meeting and Remote E-voting are appended to the notice.
In case of Remote E-voting, the votes should be cast in the manner described in the Notice
under the heading instructions for membersfor Remote E-voting period.
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11.

12.

13.

14.

The deemed venue for the Meeting shall be the registered office of the Company. The
resolution shall be deemed to be passed on the date of the Mesting, i.e., on October 14, 2022
subject to thereceipt of requisite number of votesin favour of theresolution.

Members may notethat the VC/OAVM facility provided by NSDL alows participation of at
least 1,000 Members on a firg-come-firs-served bass. The large shareholders (i.e,
shareholders holding 2% or more shareholding), promoters, ingitutiona investors, directors,
key managerid personnel, the respective Chairpersons of the Audit Committee, Nomination
and Remuneration Committee and Stakeholders Relationship Committee, auditors, etc. can
attend the Meeting without any regtriction on account of first-comefirst-served principle.

Members may join the Meeting through VC/OAVM facility by following the procedure as
mentioned bel ow which shall be opened for the Members 15 minutes before the time schedul ed
to start the Meeting The Members will be able to view the proceedings on NSDL’s E-voting
website at www.evoting.nsdl.com.

Attendance of the Members participating in the Meeting through VC/OAVM fecility shall be
counted for the purpose of reckoning the quorum under Section 103 of the Act. In case the
said stated quorumisnot present at the Meeting, theMeeting shall be adjourned for 30 minutes,
thereafter, the equity shareholders present shall be deemed to congtitute the quorum.

The recorded transcript or video proceeding of the Meeting will be uploaded by the Company
on itswebsite www.zee.com.

The Explanatory Statement under Sections 230-232 read with Section 102 and other applicable
provisions of the Act read with Rule 6 of the Companies (Compromises, Arrangements and
Amagamations) Rules, 2016 (“CAA Rules’), the SEBI Listing Regulations read with the
SEBI Merger Circular and other applicable provisons, if any, setting out al materia facts and
reason for the proposed resolution along with al annexures is annexed hereto and forms part
of the notice.

A person, whose nameis recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the NSDL /Centra Depostory Services (India) Limited (CDSL)
(collectively referred to as “Depostories’) as on the cut-off date, i.e., Friday, October 07,
2022 (“Cut-off Date’) only shal be entitled to exercise higher/its voting rights on the
resolution proposed in the notice and attend the Meeting. The voting rights of Equity
Shareholdersshall bein proportiontotheir holding inthe paid-up share capital of the Company
as on cut-off date. A person who is not an Equity Shareholder of the Company as on the
Cut-off Date, should treat the notice for information purpose only.

Members are informed that in case of joint holders attending the Meeting, only such joint
holder whose name stlands firg in the Register of Members of the Company / list of beneficia
owners as received from Depositories in repect of such joint holding will be entitled to vote.

Sincethe physical attendance of Members hasbeen dispensed with, thereisno requirement of
appointment of proxies. Accordingly, thefacility of appointment of proxiesby Membersunder
Section 105 of the Companies Act, 2013 will not be available for the said Meeting and hence,
the Proxy Form and Attendance Slip are not annexed to this notice. However, in pursuance of
Section 112 and 113 of the Act, authorized representatives of the Members may be appointed
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16.

for the purpose of voting through Remote E-voting, for participation in the Meeting through
VCIOAVM facility and E-voting at the Meeting, if an authority letter/power of atorney by the
board of directors or acertified copy of theresolution passed by itsboard of directorsor other
governing body authorizing such representative to vote and attend the Meeting through
VC/OAVM on its behalf along with the attested specimen signature of the duly authorized
dgnatory who are authorized to vote is emaled to the Company Secretary at
shareservice@zee.com, the scrutinizer at vinita@vinodkothari.com with a copy marked to
evoting@nsdl.com not later than 48 (forty-eight) hours before the time for holding the
Meeting.

The notice, explanatory statement along with annexures thereto is being sent to al the
shareholders whose names appear in the register of members list of beneficiad owners
maintained by the Depositories as on Friday, August 26, 2022 (“Dispatch Cut-off Date”):

() through eectronic modeto the Equity Shareholderswhose e-mail IDsare regisered with
depositories, and

(b) through registered post or courier, physicaly, to the Equity Shareholderswhose email 1Ds
are not registered with depositories.

The notice convening the Meeting shall be published through an advertisement in the
newspaper “Busness Standard” inEnglish language and “Navshakti” inthe Marathi language,
both having wide circulation in Maharashtra.

The Ingructionsfor Members for Remote E-Voting and JoiningtheMeeting are as Under

1

Voting Through Electronic Means

(&) Pursuant to the provisons of Section 108 of the Act read with Rule 20 of the Companies
(Management and Adminidration) Rules, 2014 (as amended) and Regulation 44 of the
SEBI Ligting Regulations, and the MCA Circulars, the Company is providing facility of
remote e-Voting to its Members in respect of the business to be transacted at the Meeting.
For this purpose, the Company has entered into an agreement with NSDL for facilitating
voting through electronic means, as the authorized agency. The facility of cagting votes by
amember using remote e-Voting system as well as venue voting on the date of the Meeting
will be provided by NSDL.

(b) The Remote E-voting Period begins on October 10, 2022, a 9:00 am. (IST) and ends on
October 13, 2022, at 5:00 p.m. (IST). The Remote E-voting module shal be disabled by
NSDL for voting thereafter. The Members, whose names appear in the Regiger of
Members/ Beneficia Owners as on the Cut-off Date i.e., October 07, 2022, may cadt their
vote eectronicaly. The voting right of the Equity Shareholders shal bein proportion to
their share in the paid-up equity share capital of the Company as on the cut-off date, being
October 07, 2022. Those Members, who will be present in the Meeting throughVC/OAVM
facility and have not cast their vote on the resolutions through Remote E-voting and are
otherwise not barred fromdoing so, shal be eligibletovote through E-voting system during
the Meseting.

(c) The Hon'ble Tribuna has appointed Ms. Vinita Nair (Membership No. F10559), Senior
Partner, M/s Vinod Kothari & Co., Company Secretaries as scrutinizer to scrutinize the
voting during the Meeting and remote e-voting process in afair and transparent manner.
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(d) The Members who have cagt their vote by Remote E-voting prior to the Meeting may aso

attend/ participatein the Meeting throughVC / OAVM but shall not be entitled to cast their
vote again.

(e) The votingrightsof the Members shall bein proportionto their sharesin the paid-up equity

()

share capita of the Company as on the Cut-off Date.

Any person, who acquires equity shares of the Company and becomes a Member of the
Company after sending of the Notice and holding equity shares as of the Cut-off Date, may
obtain thelogin ID and password by sending a request at evoting@nsdl.co.in. However, if
he/she is dready registered with NSDL for remote e-voting then he/she can use hisher
existing User 1D and password for cagting the vote. If you forgot your password, you can
reset your password by using “Forgot User Details/Password” or “Physica User Reset
Password” option available on www.evoting.nsdl.com or call on toll free no. 1800 1020
990 and 1800 22 44 30. In case of individua shareholders holding securities in demat mode
who acquire equity shares of the Company and become a Member of the Company after
sending of the Notice and holding equity shares as of the Cut-off Date i.e., October 07,
2022, may follow steps mentioned in the Notice of the Meeting under “Access to NSDL
e-Voting system”.

How do | voteedectronically usng NSDL e-Voting sysem?

The way to vote dectronically on NSDL e-Voting sysem conssts of “ Two Seps’ which are
mentioned bel ow:

Step 1

Login

: Access toNSDL e-Voting system

method for e-Voting and joining virtual meeting for Individual shareholders holding

securities in demat mode

Interms of circular issued by SEBI dated December 09, 2020, on e-Voting facility provided by
listed companies, individua shareholders holding securities in demat mode are alowed to vote

throug

h their demat account maintained with depositories and depostory participants. Equity

shareholders are advised to update their mobile number and email 1D in their demat accounts in

order t

Login

0 access e-voting facility.

method for individual shareholdersholding securitiesin demat mode is given below:

shareholders

Type of Login Method

holdi

with

I ndividua 1. Exiging IDeAS user can vist the e-Services website of NSDL Viz
shareholders https.//eservices.nsdl.com either on apersona computer or on amobile.

ng securities On the e-Services home page click on the “Beneficial Owner” icon

in demat mode under “Login” which is available under ‘IDeAS section. This will

NSDL. prompt you to enter your exising User ID and Password. After
successful authentication, you will be able to see e-Vaoting services
under value added services. Click on “Access to e-Voting” under
e-Voting services and you will be able to see e-Voting page. Click on
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company name or e-Voting service provider i.e.,, NSDL and you will
bere-directed toe-Voting webste of NSDL for casting your vote during
the Remote E-voting Period or joining virtual meetingand voting during
the meeting.
If you are not registered for IDeAS e-Services, option to register is
available at https.//eservices.nsdl.com. Select “Regiger Online for
IDeAS Portal” or click a
https.//eservices.nsdl.com/SecureWeb/| deasDirectReg. |
Vidt the e-Voting website of NSDL. Open web browser by typing the
following URL: https.//www.evoting.nsdl.com/ either on a persona
computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “login” which is avalable under
* Shareholder/Member’ section. A new screen will open. You will have
to enter your user 1D (i.e., your sixteen-digit demat account number hold
with NSDL), password/OTP and a verification code as shown on the
screen. After successful authentication, you will beredirected to NSDL
depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e, NSDL and you will be
redirected to e-Votingwebste of NSDL for cagting your vote duringthe
Remote E-voting Period or joining virtual meeting and voting during
the mesting.
ShareholdersMembers can also download NSDL Maobile App “NSDL
Speede’ facility by scanning the QR code mentioned below for
seamless voting experience.

MNSDL Mobile App is avaoilable on

B Google Play

Individud
Shareholders
holding securities
in demat mode
with CDSL

Exigting users who have opted for Eas / Eased, they can login through
their user 1D and password. Option will be made available to reach
e-Voting page without any further authentication. The URL for usersto
loginto Eas / Eased are https.//web.cddindia.com/myeasi/home/login
or www.cddindia.com and click on New System Myeas.

After successful login of Eas/Easest the user will be aso able to see
the E voting menu. The menu will have links of e-Voting service
provider i.e.,, NSDL. Click on NSDL to cast your vote.

If theuser isnot registered for Easi/Eased, optionto register is
available at
https.//web.cddindia com/myeas/Registration/Eas Registration

(1)
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4. Alternatively, the user can directly access e-Voting page by providing
demat account number and PAN number from a link in
www.cddindia.com home page. The sysem will authenticate the user

by sending OTP on registered mobile and email 1D as recorded in the
demat account. After successful authentication, user will be provided
links for the respective ESP i.e., NSDL where the e-Voting is in
progress.

mesting.

Individua Y ou can aso login usng thelogin credentia s of your demat account through
Shareholders your depository participant registered with NSDL/CDSL for e-voting
(holding securities | facility. Upon loggingin, youwill be ableto see e-voting option. On clicking
in demat mode) the e-voting option, you will be redirected to NSDL/CDSL depostory site
loginthroughtheir | after successful authentication, wherein you can see e-voting feature. Click
depodtory on company name or e-voting service provider i.e., NSDL and you will be
participants redirected to e-voting website of NSDL for casting your vote during the
Remote E-voting Period or joining virtua meeting & voting during the

Important note: Members who are unableto retrieve user 1D/ Password are advised to use ‘ Forget
User ID’ and * Forget Password’ option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical

issues related tologin through Depodtory i.e., NSDL and CDSL.

Login type

Helpdesk details

Individual shareholders holding
securities in demat mode with
NSDL

Members facing any technical issue in login can contact
NSDL helpdesk by sending arequest at evoting@nsdl.co.in
or cal at toll freeno.: 1800 1020 990 and 1800 22 44 30

Individual shareholders holding
securities in demat modewith
CDSL

Members facing any technical issue inlogin can contact CDSL
hel pdesk by sending a request a
hel pdesk.evoting@cddindia.com or contact at 022- 23058738
or 022-23058542-43

Login method for e-voting and joining virtual meeting for shareholders other than individua
shareholders holding securitiesin demat modeand shareholders holding securitiesin physical

mode

How toLog-in to NSDL e-voting webste?

1. Vidgt the e-voting website of NSDL. Open web browser by typing the following URL:
https.//www.evoting.nsdl.conm/ either on apersona computer or on a mobile.

2. Once the home page of e-voting system is launched, click on the icon “Login” which is

available under * Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your password/OTP and a

verification code as shown on the screen.
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Alternatively, if you are regisered for NSDL eservices i.e., IDEAS, you can log-in at
https.//eservices.nsdl.conV with your existing IDEAS login. Once you log-in to NSDL
eservices after usng your log-in credentials, click on e-Voting and you can proceed to Step
2i.e., Cadgt your vote electronically.

4. Your User ID detalls aregiven below.

Manner of holding shares i.e,, Demat | Your User ID is
(NSDL or CDSL) or Physcal
a) For Members who hold sharesin demat | 8 Character DP ID followed by 8 Digit
account with NSDL. Client ID

For example, if your DP ID is
IN300*** and Client |D is 12******

then your user ID is
I N?)OO*** 12****** .

b) For Members who hold sharesindemat | 16 Digit Beneficiary ID

account with CDSL. For example, if your Beneficiary ID is

12************** then your user ID
|S 12**************

c) For Members holding shares in Physical | EVEN Number followed by Folio
Form. Number registered with the company
For example, if folio number is 001* **
and EVEN is 101456 then user ID is
101456001***

5. Password details for shareholders other than individual shareholders are given below:

(&) If you are aready registered for e-voting, then you can user your existing password to
login and cast your vote.

(b) If you areusing NSDL e-voting system for the firg time, you will need to retrieve the
‘initial password’ which was communicated to you. Once you retrieve your ‘initid
password’, you need to enter the ‘initia password’ and the sysem will force you to
change your password.

(c) How toretrieveyour ‘initia password’ ?

(i) If your email ID isregistered in your demat account or with the company, your ‘initid
password’ iscommunicated to you on your email ID. Tracethe email sent to you from
NSDL from your mailbox. Open the email and open the attachment i.e., a .pdf file
Open the .pdf file. The password to open the .pdf file is your 8-digit client 1D for
NSDL account, last 8 digits of client ID for CDSL account or folio number for shares
held in physca form. The .pdf file contains your ‘User ID’ and your ‘initid
password’ .

(i) If your email ID is not registered, please follow steps mentioned below in process for
those shareholderswhose email 1Ds are not registered.
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6. If you are unable to retrieve or have not received the “Initial Password” or have forgotten
your password:

(@ Click on “Forgot User Details/Password?’(If you are holding shares in your demat
account with NSDL or CDSL) option available on www.evoting.nsdl.com.

(b) “Physca User Reset Password?” (If you are holding shares in physica mode) option
available on www.evoting.nsdl.com.

(c) If you are 4ill unable to get the password by aforesaid two options, you can send a
request at evoting@nsdl.co.in mentioning your demat account number/folio number,
your PAN, your name, and your registered address etc.

(d) Members can dso use the OTP (One Time Password) based login at
www.evoting.nsdl.com for casting their votes on the e-Voting sysem of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions’ by selecting on the
check box.

8. Now, you will have toclick on “Login” button.

9. Afteryou click on the“Login” button, home page of e-Voting will open

Step 2: Cas your vote eectronically/ join virtual meetings on NSDL e-voting sysem.
How to cagt your voteelectronically and join Meeting on NSDL e-voting

1. After successful login at Step 1, you will be able to see dl the companies “EVEN" in which
you are holding shares and whose voting cycle, and the Meeting isin active satus.

2. Select “EVEN” of company for which you wish to cast your vote during the Remote
E-voting Period and cagting your vote during the Meeting. For joining virtual meeting, you
need to click on “VC/OAVM” link placed under “Join Mesting”.

3. Now you are ready for e-voting as the voting page opens.

4. Cag your vote by sdlecting appropriate options i.e., assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and aso
“Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can adso take the printout of the votes cast by you by clicking on the print option on
the confirmation page.

J
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7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidedlinesfor Equity Shareholders

1. Inditutiona shareholders, bodies corporate etc. (i.e. other than individuas, HUF, NRI etc)
are required to send legible scanned certified true copy (PDF/JPG Format) of the relevant
Board Resolution/ Power of Attorney/ Authority letter etc. with attested specimen sgnature
of the duly authorized signatory(ies) who are authorized to vote, to the scrutinizer by e-
mail vinita@vinodkothari.com or shareservice@zee.com with a copy marked to
evoting@nsdl.co.in. Inditutional shareholders, bodies corporate (i.e, other than
individuals, HUF, NRI etc.) can dso upload their Board Resolution / Power of Attorney /
Authority Letter etc. by clicking on“Upload Board Resolution / Authority
Letter” displayed under “e-Voting” tab intheir login.

2. It isgrongly recommended not to share your password with any other person and take
utmost care to keep your password confidential. Login to the e-voting website will be
disabled upon fiveunsuccessful attemptsto key in the correct password. In such an event,
you will need to go through the “ Forgot User Detail§Password?” or “Physical User Reset
Password?’ option available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Quegtions (FAQs) for
shareholders and e-voting user manual for shareholders available a the download section
of www.evoting.nsdl.com or call on toll freeno.; 1800 1020 990 and 180022 44 30 or
send arequest to at evoting@nsdl.co.in

Process for those Equity Shareholders whose email IDs are not regisered with the
depostories for procuring user ID and password and registration of e mail idsfor e-voting
for the resolutionsset out in thisnotice

1. Incase shares are held in physical mode please provide folio number, name of shareholder,
scanned copy of the share certificate(front and back), PAN (self-attested scanned copy of PAN
card), AADHAR (sdf-atteted scanned copy of Aadhar Card) by emal to
shareservice@zee.com.

2. Incase sharesare held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or
16-digit beneficiary 1D), name, client master or copy of consolidated account statement, PAN
(self-attested scanned copy of PAN card), AADHAR (sdf-attested scanned copy of Aadhar
Card) to shareservice@zee.com. If you are an individua shareholder holding securities in
demat mode, you are requested to refer to the login method explained at Step 1 i.e, login
method for e-voting and joining virtual meetingsfor individual shareholdersholding securities
in demat mode.

3. Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for procuring
user 1D and password for e-voting by providing above mentioned documents.

4. Intermsof circular dated December 09, 2020, issued by SEBI on e-voting facility provided by
listed companies, individual shareholders holding securities indemat mode are alowed to vote
through their demat account maintained with depositories and depository participants. Equity
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shareholders are required to update their mobile number and email 1D correctly intheir demat
account in order to access e-Voting facility.

Theingructionsfor members for e-voting on theday of the Meeting are asunder

1. The procedure for e-voting on the day of the Meseting is same as the ingtructions mentioned
above for remote e-voting.

2. Only those Members, who will be present in the Meeting through VC/OAVM facility and have
not casted their vote on the resolutions through remote e-voting and are otherwise not barred
from doing so, shdl bedigible to vote through e-voting syssem in the Mesting.

3. Members who have voted through remote e-voting will be digible to attend the Meeting.
However, they will not be€digible to vote a the Meeting.

4. The detals of the person who may be contacted for any grievances connected with thefacility
for e-Voting onthe day of the Meeting shall be the same person mentioned for remote e-voting.

Ingtructions for members for attendingtheMeeting through VC/OAVM are asunder

1. Member will be provided with afacility to attend the Meeting through VC/OAVM through the
NSDL e-Voting sysem. Members may access by following the seps mentioned above for
Access to NSDL e-Voting sysem. After successful login, you can see link of “VC/OAVM
link” placed under ‘ Join meeting’ menu against company name. Y ou are requested to click on
VC/OAVM link placed under ‘ Join General Mesting’ menu. The link for VC/OAVM will be
availablein shareholder/Member login wherethe EVEN of Company will be displayed. Please
note that the memberswho do not have the User I D and password for e-voting or have forgotten
the User ID and password may retrieve the same by following the remote e-voting ingructions
mentioned in the noticeto avoid last minute rush.

2. Members are encouraged to join the Meeting through laptops for better experience.

3. Further, Memberswill berequired to alow cameraand use internet with agood speed to avoid
any disturbance during the meeting.

4. Please note that participants connecting from mobile devices or tablets or through Iaptop
connecting via mobile hotspot may experience audio/video loss due to fluctuation in their
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to
mitigate any kind of aforesaid glitches.

5. Equity Shareholders who would like to express their views/have questions may send their
guegtions in advance mentioning their name demat account number/folio number, email 1D,
mobile number at shareservice@zee.com. The same will bereplied by the company suitably.

6. The Members can join the Meeting in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by foll owing the procedure mentioned
in the Notice. The facility of participation at the Meeting through VC/OAVM will be made
available for 1000 members on firg come firg served basis. This will not include large
shareholders (shareholders holding 2% or more shareholding), promoters, inditutional
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invegors, directors, key managerial personnel, the Chairpersons of the Audit Committee,
Nomination & Remuneration Committee and Stakeholders Relationship Committee, auditors
etc. who are alowed to attend the Meeting without regtriction on account of first come first
served bass.

7. Members who need assgtance before or during the Mesting, can contact NSDL officias at
evoting@nsdl.co.in and 1800-222-990 and 1800 22 44 30.

8. Members who would like to express their views or ask quegtions during the Meeting may
regiser themselves as a speaker by sending their request fromtheir registered email address
mentioning their name, DP ID and Client ID/folio number, PAN, mobile number at
shareservice@zee.com from September 30, 2022 (9:00 am. IST) to October 03, 2022 (5:00
p.m. IST). Those Members who have registered themselves as a speaker will only be allowed
to express their views'ask quegtions during the Meeting. The Company reserves the right to
regtrict the number of speakers depending on the availability of timefor the Meeting.

Other Ingructions

1. Thescrutinizer shal, immediately after the conclusion of voting at the Meeting, first count the
votes cast during the Mesting, thereafter unblock the votes cast through remote e-voting and
make, not later than 48 hoursof conclusion of the Meeting, aconsolidated scrutinizer’ sreport
of the total votes cast infavor or againg, if any, to the Chairperson or a person authorized by
himin writing, who shal countersgn the same.

2. The reault declared dong with the scrutinizer’s report shal be placed on the Company’s
website www.zee.com and on thewebsite of NSDL www.evoting.nsdl.com immediately. The
Company shal smultaneoudy forward the results to Nationa Stock Exchange of India
Limited and BSE Limited, where the shares of the Company arelisted.
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@ FORM NO. CAA 2

[Pursuant to Section 230 (3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA) —204/2022

Inthe Matter of the Companies Act, 2013 (18 of 2013)
And
Inthe Matter of Sections 230-232 and other applicable provisons of the Companies Act, 2013
read with Companies (Compromises, Arrangements, Amalgamations) Rules, 2016 And
Inthe matter of Composite Scheme of Arrangement amongst Zee Entertainment Enterprises
Limited, Bangla Entertainment Private Limited with Culver Max Entertainment Private Limited
(formerly, Sony PicturesNetworks IndiaPrivate Limited) and their respective shareholders and
creditors

Zee Entertainment Enterprises Limited

Company regigered under the Companies Act, 1956

Having its regigtered office at: 18th Floor, ‘A’ Wing,

Marathon Futurex, NM Joshi Marg, Lower Pard, Tranferor Company 1/
Mumbai —400013, India Applicant Company

CIN: L92132MH1982PL C028767

EXPLANATORY STATEMENT UNDER SECTIONS 230 TO 232 AND 102 OF THE
COMPANIES ACT, 2013READ WITH RULE 6 OF THE COMPANIES (COMPROMISES
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“EXPLANATORY
STATEMENT")

1. PARTIESINVOLVED IN THIS SCHEME

(@ Zee Entertainment Enterprises Limited referred to as “Applicant Company” or
“Trandferor Company 1" or “Company”.

(b) Bangla Entertainment Private Limited referred to as “Tranderor Company 2" o
“BEPL”.

(c) Culver Max Entertainment Private Limited (formerly, Sony Pictures Networks India
Private Limited) referred to as “ Transferee Company” or “SPNI”.

The above companies together are referred to as “Parties’ or “the Companies involved in
this Scheme’. Capita terms not defined herein and used in the notice (“Notice”) and this
Explanatory Statement shall have the meaning as ascribed to them in the Scheme. A copy
of the Scheme setting out in detail the termsand conditions of the arrangement is attached
to this Explanatory Statement and formspart of this Explanatory Statement as Annexure
1.

2. MEETING OF EQUITY SHAREHOLDERS OF THE COMPANY

(@ This isan Explanatory Statement accompanying the Notice convening the meeting of the
equity shareholders of the Transferor Company 1 for the purpose of their condderation and if
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thought fit, approving, the proposed Composite Scheme of Arrangement amongs the
Transferor Company 1, the Transferor Company 2, the Transferee Company and their
regpective shareholders and creditors (“Scheme’) under Sections 230-232, and other
applicable provisons of the Companies Act, 2013 (“Act”) read with the Companies
(Compromises, Arrangementsand Amalgamations) Rules, 2016 (“ CAA Rules’), whereby and
whereunder the Scheme inter-alia provides for the following:

Vi.

Vii.

viii.

sub-divison of the share capita of the Tranderee Company and issuance and
allotment of bonus shares by way of abonus issue;

issue of (i) 26,49,56,361 (Twenty Six Crores Forty Nine Lakhs Fifty Six Thousand
Three Hundred and Sixty One) equity shares of the Transferee Company, to the
exiging shareholders of the Transferee Company, againg the infuson of INR
79,48,69,08,300 (Indian Rupees Seven Thousand Nine Hundred Forty Eight Crore
Sixty Nine Lakh Eight Thousand and Three Hundred) by way of rightsissue; and (ii)
3,67,10,306 (Three Crore Sixty Seven Lakh Ten Thousand and Three Hundred and
Six) equity shares of the Transferee Company, to Sunbright Internationa Holdings
Limited (formerly known as Essel Holdings Limited), a promoter entity in Mauritius
(“Essdl Mauritius’) and to Sunbright MauritiusInvesment Limited, awholly owned
subsidiary of Essdl Mauritius, againg the infuson of INR 11,01,30,91,800 (Indian
Rupees Eleven Hundred and One Crore Thirty Lakh Ninety One Thousand and Eight
Hundred) by way of a preferential issue, in each case, immediately prior to the
amagamation of (x) the Transferor Company 1 with and into the Transferee
Company, and (y) the Transferor Company 2 with and into the Transferee Company,
becoming effective;

the amalgamation of the Transferor Company 1 with and into the Transferee
Company, and the consequent issue of 85 (Eighty-Five) fully paid-up equity sharesof
INR 1 (Indian Rupee One) of the Transferee Company to the shareholders of the
Company for every 100 (Hundred) fully paid-up equity shares of INR 1 (Indian Rupee
One) held by such shareholders of the Company;

the amal gamation of the Transferor Company 2 with and into the Transferee Company
and the consequent issue of 133 (One Hundred and Thirty-Three) fully paid-up equity
shares of INR 1 (Indian Rupee One) of the Transferee Company to the shareholders
of BEPL for every 10 (Ten) fully paid-up equity shares of INR 10 (Indian Rupees
Ten) held by such shareholders of the Transferor Company 2;

dissolution without winding up of the Company and the Transferor Company 2;

converson of the Transferee Company into a ‘ public company’ and the consequent
amendment of the memorandum of association and articles of association of the
Tranderee Company;

transfer of the authorized share capital from the Transferor Company 1 and the
Trandferor Company 2 to the Transferee Company;

listing of the equity shares of the Transferee Company on the BSE Limited and the
National Stock Exchange of IndiaLimited;
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@ iX. Payment of an aggregate amount of USD equivaent of INR 11,01,30,91,800 (Indian

Rupees Eleven Hundred and One Crore Thirty Lakh Ninety-One Thousand and Eight
Hundred) by SPE Mauritius Investments Limited to Essel Mauritius towards non-
compete obligations,;

X. appointment of Mr. Punit Goenka as the Managing Director and the Chief Executive
Officer of the Transferee Company on terms set out in the Scheme and such other
termsas may be agreed between Mr. Punit Goenka and the Transferee Company; and

Xi. amendment of the Articlesof Association of the Transferee Company.

(b) Pursuant to an Order dated August 24, 2022 passed by the Mumbai Bench of the Nationa

Company Law Tribuna (“NCLT” / “Hon’ble Tribunal”) in the Company Scheme
Application No. C.A.(CAA) —204/2022 referred to hereinabove (“Order”), the meeting of
the equity shareholders of the Company is being convened and held for the purpose of
consdering and, if thought fit, approving the arrangement embodied in the above Scheme on
Friday, October 14, 2022 through video conferencing (“VC”) / other audio-visua means
(*OAVM"). The Company has provided the facility and option of voting on the resolution for
approval of the Scheme by casting votes through (a) E-voting system available during the
Meeting (“Insta Poll™); and (b) through remotee ectronic voting (* Remote E-voting”) during
the period commencing from Monday, October 10, 2022, a 09:00 am. (1ST) to October 13,
2022, at 05:00 p.m. (I1ST) (“Remote E-voting Period”). The copy of the said Order isenclosed
as Annexure 2.

3. PARTICULARS OF THE COMPANIES WHO ARE PARTIESTO THE SCHEME

1. ZeeEntertainment EnterprisesLimited

(@ The Tranderor Company 1 having corporate identification numbe
L92132MH1982PLC028767, was incorporated on November 25, 1982, under the
provisionsof the Companies Act, 1956 under the name of “Empire Holding Limited”.
The name of the Trangeror Company 1 was subsequently changed to “ Zee Telefilms
Limited”, and a fresh Certificate of Incorporation dated September 08, 1992, was
issued pursuant to change inname. The name of the Transferor Company 1 wasfurther
changed toits present name i.e., “Zee Entertainment EnterprisesLimited” and afresh
Certificate of Incorporation dated January 10, 2007, was issued pursuant to change in
name. There has been no change in the name of the Transferor Company 1 during the
lagt five (5) years.

(b) Theregigered officeof the Transferor Company 1 isstuated at 18th Floor, ‘A" wing,
Marathon Futurex NM Joshi Marg, Lower Parel, Mumbai —400013. There has been
no change in the registered office the Company during the lagt five (5) years.

(c) The Transferor Company 1 isa public company within the meaning of the Act. The
equity shares of the Transferor Company 1 arelisted onthe BSE Limited (“BSE”) and
the National Stock Exchange of India Limited (“NSE”). The Permanent Account
Number of the Tranderor Company 1 is AAACZ0243R. The email address is
shareservice@zee.com and webste is www.zee.com.
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(d) The Transferor Company 1 is inter-alia engaged in the business of TV content
development, broadcasting of regiona and internationa entertainment, satellite
televison channels, movies, music, and digital busness. The main objects of the
Transferor Company 1 areset outin Clause 111 (A) of itsMemorandum of Association
are as under:

1. Toinves the capital and other moneys of the Company in the purchase or upon
the Security of shares, stocks, debentures, debentures stock, bonds, mortgages
obligations, edtates, buildings, land business, manufacturing concerns and
securities carrying on busness in shares, socks, debentures, debenture stocks,
bonds, mortgages, obligations and other securities of Commissoners, Trud,
Municipal or Local Authority, Government corporation, companies and to carry
on business of Underwriters, filmfinancing, hire purchase financing, and to carry
on business of financing industrial enterprises, trade and business to carry on the
business of leasng Company.

2. To borrow, advance, deposit or lend moneys, securities and property from, to
or with such persons and on such terms as may seem expedient, to discount, buy,
sl and deal in hills, notes, warrants, coupons, import entitlements and other
negotiableor transferable securities or documents, to guarantee or become liable
for the payment of money or for the performance of obligations, and generally to
transact guarantees and/or Trugt business provided the Company shall not carry
on Banking busness as defined by Banking Regulation Act, 1949 and subject to
the provisons of the Act and directives of Reserve Bank of India.

2 (A) To manufacture, buy, sdl, import, export, hire, take on lease, to exhihit,
digribute and to deal in any other manner in films both of our manufacturer or
other manufacture Indian or Foreign, in India or elsewhere, outsde India and
also to engage agents or representatives for the above or any other purposes of
the Company and to remunerate such agents representatives and
cinematographic films and pictures and to engage Directors, Dialogue and
Scenarian writer, Film Editors, Story Writers and other persons, Technicians,
Engineers, Sound experts, Camera man, Muscians, Art Directors, Artists,
Painters, Carpenters and other experts necessary for conducting the business of
the Company and to pay remunerate persons o engaged.

(B) To undertake, manage and otherwise engage in the busness of
Telecommunication, Telecaging, Broadcaging through Satelite, Terrestrial,
Cable, Airborne, by hiring, taking on lease, purchase of transponders,
Transmitters, microwaves, timedots or such modern meansin India and abroad.
(i) To buy, sdl, procure, commisson films and entertainment Software
(Programmes) for their exhibition, distribution and dissemination on TV channds
be satellite TV channels or terregtrial TV channelsor cable channels or through
DTH through pay channels usng exising and/or emerging technologies,
including digtribution via internet, or web cagting or exhibition in cinema and/or
video theatres in all forms, be it as analogue signal or digital sgnalsor through
sale of physcal material like cassettes including audio cassettes, video cassettes,
digital video disc, CD ROM’ setc.
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There hasbeen no change in the object clause of the Transferor Company 1 during the
lagt 5 (five) years.

(e) The share capital of Transferor Company 1 as on the date of thisNatice is as under:

Particulars (Amount in INR)
Authorised Share Capital
2,00,00,00,000 Equity Sharesof Re. 1/- each 2,00,00,00,000
2,10,00,00,000 Bonus Preference Shares of INR 10/- 21,00,00,00,000
each
Total 23,00,00,00,000
Issued, Subscribed and Paid-up Share Capital
96,05,19,420 equity shares of Re. 1/- each 96,05,19,420
Total 96,05,19,420

(f) The details of Promotersand Directorsof the Transferor Company 1 as on the date of
the Noticeaong with their addresses are mentioned herein below:

Sr. | Name Address
No.
Promoters
1 | Cyquator Media Services | 18" Floor, A Wing, Marathon Futurex, N. M.
Private Limited Joshi Marg, Lower Parel, Mumbai 400013
2 |Es= Corporate LLP 18" Floor, A Wing, Marathon Futurex, N. M.
Joshi Marg, Lower Parel, Mumbai 400013
3 | Sprit Infrapower & 18" Floor, A Wing, Marathon Futurex, N. M.
Multiventures Private Joshi Marg, Lower Parel, Mumbai 400013
Limited

4 | EssH InfraprojectsLimited| 513/A, 5" Floor, Kohinoor City, Kirol Road,
Kurla(west), Mumbai 400070

5 | Esel Media Ventures Suite 308, St James Court, St Denis Street, Port

Limited Louis, Mauritius
6 | Sunbright International Suite 308, St James Court, St Denis Streset, Port
Holdings Limited Louis, Mauritius

(formerly known as Essel
Holdings Limited)

7 | EsH International Limited| Suite 308, St James Court, St Denis Street, Port
Louis, Mauritius

8 | Subhash Chandra 1% floor, Vasant Sagar PropertiesPvt. Ltd. A

Road, Opp. Jay Hind College, Churchgate,
Mumbai 400020
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9 |SushilaDevi 1% floor, Vasant Sagar PropertiesPvt. Ltd. A
Road, Opp. Jay Hind College, Churchgate,
Mumbai 400020

10 | Amit Goenka 4 & 5" floor, Vasant Sagar PropertiesPvt. Ltd.
A Road, Opp. Jay Hind College, Churchgate,
Mumbai 400020

Directors

1 |Adesh Kumar Gupta 701, Tagore Avenue, Tagore Road, Santacruz
(DIN: 00020403) West Mumbai 400054

2 | Punit Goenka 6 & 7" Floor, Vasant Sagar PropertiesPvt Ltd A
(DIN: 00031263) Road, Opp. Jay Hind College, Churchgate
Mumbai 400020

3 [Vivek Mehra B-314, New Friends Colony, New Delhi-
(DIN: 00101328) 110025

4 | Piyush Pandey 18! Floor, KrishnaKunj, Road No 5, Off Cadell
(DIN: 00114673) Road, Mahim, Mumbai 400 016

5 |[Sasha Gulu Mirchandani | 162, Tahnee Heights, Petit Hall, Napean Sea
(DIN: 01179921) Road, Mumbai —400006

6 |Raarangamani Gopaan | D-256, 3" Floor Defence Colony, Lajpat Nagar,
(DIN: 01624555) South Delhi, Delhi 110024

7 |AliciaYi 72 Grange Road 09-02, Singapore - 249576

(DIN: 08734283)

(9) Copy of consolidated and standal one unaudited financia statements of the Transferor

Company 1 for the quarter ended on June 30, 2022, are attached hereto as Annexure
3.

Bangla Entertainment PrivateLimited

@)

(b)

©

Bangla Entertainment Private Limited, having corporate identification number
U92199MH2007PTC270854, was incorporated on February 01, 2007, under the
provisons of the Companies Act, 1956 under the name of “Bangla Entertainment
Private Limited”. There has been no change in the name of the Transferor Company
2 during thelast 5 (five) years.

The Transferor Company 2 shifted its registered office from the State of West Bengal
to the State of Maharashtra and Certificate of Regigtration of the Regional Director’s
order for change of Regigered Office was issued on December 21, 2015, by the
Deputy Registrar of Companies, Mumbai. The current registered office of the
Transferor Company 2 is situated at 4™ Floor, Interface, Building No. 7, Off. Malad
Link Road, Maad (Wes), Mumbai 400 064. There has been no change in the
registered office of the Transferor Company 2 during thelast 5 (five) years.

The Transferor Company 2 is a private company within the meaning of the Act and
shares of the Transferor Company 2 are not listed on any of the sock exchanges. The
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Permanent Account Number of the Transferor Company 2 is AADCBO467E. The
email address Beplsecretarial @setindia.com and website is www.aath.in.

The Trangferor Company 2 is, inter alia, engaged in the business of acquistion,
production, distribution, and broadcast of audio-visua content for exploitation of such
program services on aworldwidebadss. The main objects of the Transferor Company
2 arest out in Clause |11 (A) of itsMemorandum of Association areas under:

“1. To carry on all or any of the business of hoisting of Televison Channel, Film
Production, video production, Telefilm Production, Editing of Film / Video
Production, Remixing, Processing of Film/ Video Production, Corporation / Ad
Film, AudioProduction, Graphic, toproduce and/or acquire Film/Video /fiction
/ Non-fiction or any satellite channd InIndiaor abroad.

2. To carry on the business of, computer aided design and drafting, preparation
& networking services, technical ass stance for informationtechnology of all kinds
of news channdl, sports channd, cine films, video films, tele films, documentary
films, advertising films, tele cartoons, TV serials, didesin all languages.

3. To carry onin India or elsawhere the business to present, produce, arrange,
manage, organize, conduct, sponsor, compose, edit, plan, design, exhibit,
demongrate, promote, operate, participate, collaborate and run at national and
international level all sorts of shows and modelling, films, programmes of all kinds
of sports, lifestyle, fashion show, news and current affairs, song, music, dance,
filmgar, pop ar, T.V. channels, websites and for the purpose to engage, book of
hireartigt, authors, story writers, musicians, models, performer, and other persons
and agencies etc.”

There has been no change in the Object Clause of the Transferor Company 2 during
the lagt 5 (five) years.

The Share Capital of the Transferor Company 2 as on the date of this Notice is as
under:

Particulars (Amount in INR)

Authorised Share Capital

50,00,000 Equity Shareshaving afacevaue of INR 10/-each 5,00,00,000

Total 5,00,00,000

Issued, Subscribed and Paid-up ShareCapital

18,06,640 Equity Shareshaving afacevalue of INR 10/-each 1,80,66,400

Total 1,80,66,400
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e (f) The details of the Promotersand the Directorsof the Transferor Company 2 as onthe
date of the Noticeadong with their addresses are mentioned herein below:

Sr. [ Name Address
No.

Promoters
1 | South Asan Regiona 5 Tampines Centrd 6, #05-10 Teepark,

Investments Singapore, Singapore 529482
Pte. Ltd.

2 | South Asan Regiona 5 Tampines Centra 6, #05-10 Tedepark,
Investments Singaporell, | Singapore 529482

Pte. Ltd.
Directors

1 | Narinder Pa Singh 22, Harshavardhan, 2" Floor, J. P. Road, Nea
Aram Nagar, Versova, Andheri (West), Mumbai
400061

2 | Ashok Nambissan Flat No. 1701, 17" Floor, Anmol Prestige, Excel
Edate, 309/10, S.V. Road, Opp. Patdl Petrol
Pump, Village Pahad, Moti Lal Nagar, Goregaon
(West), Mumbai- 400062

(9) The unaudited financid satements for the quarter ended on June 30, 2022 of the
Transferor Company 2 are included in Annexure4 attached herewith.

3. Culver Max Entertainment PrivateLimited (formerly, Sony PicturesNetworks India
PrivateLimited)

(i) Trandferee Company, having corporate identification numbe
U92100MH1995PTC111487 was incorporated on September 18, 1995, under the
provisonsof the Companies Act, 1956 under the name of “Set India PrivateLimited”.
The name “Set India Private Limited” was subsequently changed to “Set India
Limited” with effect from July 01, 1998, which was further changed to “Set India
Private Limited” with effect from March 16, 2001. On November 21, 2007, the name
of the Transferee Company was changed to “Multi Screen Media Private Limited” in
terms of fresh Certificate of Incorporation issued by the Regigrar of Companies,
Mumbai. The name of the Transferee Company was further changed from “Multi
Screen Media Private Limited” to “Sony PicturesNetworks IndiaPrivate Limited” in
terms of Certificate of Incorporation pursuant to change of name dated December 11,
2015. The name of the Transferee Company was further changed to its present name
i.e, “Culver Max Entertainment Private Limited” in terms of Certificate of
I ncorporation pursuant to change of name dated April 20, 2022.

(i) The regigtered officeof the Transferee Company was shifted from the NCT of Delhi
to the State of Maharashtra by way of Certificate dated October 23, 1997, issued by
the Registrar of Companies, Mumbai. The current registered office of the Transferee
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(iii)

(iv)

Company is Stuated at 4th Floor, Interface, Building No. 7, Off. Maad Link Road,
Maad (West), Mumbai 400 064. There has been no change in the registered office of
the Transferee Company during the last 5 (five) years.

The Transferee Company is a private company within the meaning of the Act and
shares of the Transferee Company are not listed on any of the stock exchange. The
Permanent Account Number of the Transferee Company isAABCS1728D. The email
address is Spnsecretarid @setindia.com and webste is
WWW. 0Ny pi cturesnetworks.com.

The Transferee Company is, inter alia, engaged in the business of, inter alia (3
creating, owning, operating, programming, providing, transmitting, distributing and
promotinglinear and non-linear non-news program services, including sports program
services, delivered by any means primarily to viewersin Indiaand the Indian diaspora
globaly, and (b) production, exhibition, broadcast, re-broadcast, transmisson, re-
transmission or other exploitation of non-news audio-visua content, including sports
content, in any format or in any language spoken in India (including English) for
exploitation of such program services. The main objects of the Transferee Company
are et out in Clause 111 (A) of its Memorandum of Association. A few of the main
objects as stated in the Memorandum of Association of Transferee Company are as
under:

“1. To carry on the business of creating, owning, operating, broadcasting, re-
broadcasting, producing, programming, transmitting, re-transmitting,
digributing, promoting, exploiting, syndicating, devel oping, licensing, exhibiting,
importing, trading, and streaming through any media, audio or visual or audio-
visual content, including without limitation, sports content, video programmes,
telefilms, advertisement films, cinematographic films, audio-visual games and
games shows, children’ s programmes, knowl edge based programmes, educational
programmes, documentaries, soaps, animation films, chat shows, televison, web
and other serials in all languages, dramatic and other performances of all kinds
whatsoever, live or recorded whether in public or private, through any media,
platforms (including any over the top platforms or video on demand service),
applications or other technologies now in vogue or which may be developed
hereafter or providing any services in connection with the foregoing, including
technical, post production, sales and other services in respect of such activities.

2. To st up, edtablish, congtruct, acquire, manage, lease, hire purchase, sdl or
otherwise acquire and to rent or sublet any studios (including animation sudios),
video and cinematography equipment, cinema houses, theatres, sports arenas and
stadiums, concert halls, picture places, entertainment halls and other such places
and facilities of whatsoever innature and purpose, in connection with theactivities
st out above.

3. To develop human resource by recruiting, educating and employing, bringing
up and giving intensive training in various disciplines of broadcagting, streaming,
production,, management and marketing techniques of video and audio
programmes both live and recorded, audio-visual games and games shows, games
and sports of all kinds both indoor and outdoor, telefilms feature films,
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advertisement films and to invite and employ experts from foreign countries or to
send students, trainees, experts, ingructors abroad for further training, education,
learning, managing, organising, directing, art, skill, method of acting, snging and
to do other smilar acts.

4. To record, dub, mix, duplicate, distribute, stream, buy, sell, import and export
of all kinds of audio-visual programmes including audio-visual games, fantasy
games, other games and sports of all kinds both indoor and outdoor, audio and
video cassettes, records, merchandise, compact disc andlaser discs and toprovide
programming, technical, post production, sales and other services in respect of
production of televison and audio visual programmes and/or cinematograph films
by or through any media, platforms, applications or other technologies now in
vogue or which may be developed hereafter.”

(v) The members of the Transferee Company, by way of aspecial resolution passed at its
extra ordinary general meeting held on March 28, 2022, approved an aterationin the
Memorandum of Association of the Transferee Company.

(vi) The Share Capita of the Transferee Company as on the date of this Notice isas under:

Particulars (Amount in INR)
Authorised Share Capital
8,51,00,000 Equity Shareshaving aface value of INR 85,10,00,000
10/- each
Total 85,10,00,000
Issued, Subscribed and Paid-up Share Capital
1,18,83,660 Equity Shareshaving aface vaue of INR 11,88,36,600
10/- each
Total 11,88,36,600

(vii) The details of Promoters and Directors of the Transferee Company as on the date of
the Notice aong with their addresses are mentioned herein below:

Sr.
No.

Name

Address

Promoters

Limited

1 | SPE Mauritius Holdings

c/o Ocorian Corporate Services (Mauritiug
Limited, 6" Floor, Tower A, 1 Cybercity, Ebene,

Mauritius

2 | SPE Mauritius | nvestmentg

c/o Ocorian Corporate Services (Mauritiug

Culver City, California90232-3195, USA

Limited Limited, 6" Floor, Tower A, 1 Cybercity, Ebene,
Mauritius
3 |CPEIndiaHoldingsLLC 10202 West Washington Boulevard
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e 4 | South Asan Regiona 5 Tampines Centra 6, #05-10 Telepark,
I nvestments Singapore, Singapore 529482
Pte. Ltd.

5 | South Asan Regional 5 Tampines Centra 6, #05-10 Telepark,
Investments Singaporell, | Singapore 529482

Pte. Ltd.
6 | SPE SingaporeHoldings |10202 West Washington Boulevard
Inc. Culver City, California90232-3195, USA
Directors
1 |Narinder Pal Singh 22, Harshavardhan, 2" Floor, J. P. Road, Near
Aram Nagar, Versova, Andheri (West), Mumbai -
400061
2 | Ashok Nambissan Flat No. 1701, 17" Floor, Anmol Prestige, Excel

Edate, 309/10, S.V. Road, Opp. Patel Petrol
Pump, Village Pahad, Moti La Nagar, Goregaon
(West), Mumbai- 400062

3 | ErikIllissh Moreno Jacho | 171 SLayton Dr Los Angeles, CA, USA- 90049

4 |Ravi Singh Ahuja 10428 Sunset Blvd, Los Angeles, CA, USA-
90077

5 | Drew Michad Shearer 1212 Alm Eve, Manhattan Beach, Cdifornia,
Los Angeles, USA- 90266

6 | Naomi Matsuoka #2606,1-23-23, Takanawa, Minato-ku, Tokyo

(viii) The unaudited financial gtatements for the quarter ended on June 30, 2022 of the
Transferee Company are included in Annexure 5 attached herewith.

4. RELATIONSHIP SUBSISTING BETWEEN COMPANIES WHO ARE PARTIES TO
THE SCHEME

The Transferee Company and the Transferor Company 2 are indirect-wholly owned
subsidiaries of Sony Pictures Entertainment Inc. The Transferor Company 1 is not related to
the Transferee Company or the Transferor Company 2.

5. APPROVAL TO THE SCHEME BY BOARD OF DIRECTORS

Transferor Company 1

(& In accordance with the provisons of SEBI Maser Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665, dated November 23, 2021 (to the
extent applicable), as amended (“SEBI Merger Circular”) and applicable provison
of the Act, the Audit Committee of Transferor Company 1 vide resolution passed on
December 21, 2021, recommended the Scheme to the Board of Directors of the
Transferor Company 1 for their approval. The Committee of | ndependent Directorsof
the Transferor Company 1 vide resolution passed on December 21, 2021,
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recommended the Scheme to the Board of Directorsof the Transferor Company 1 for

their approval.

(b) Based upon the reports submitted by the Audit Committee and the Committee of
Independent Directors recommending the proposed Scheme, the Board of Directors
of the Transferor Company 1 unanimoudy approved the Scheme at its meeting held
on December 21, 2021. Mr. Punit Goenka, Managing Director of the Transferor
Company 1, absained from voting due to conflict of interest and Ms. Alicia Yi had
taken leave of absence from attending the meeting. The details of name of thedirectors
who voted in favour of the resolution, who voted againgt the resolution and who did
not vote or participate on such resolution is as under:

Sr. No. Name of Director Voted in favour /againg / did not
participateor vote

1. Mr. Punit Goenka did not participate

2. Mr. R. Gopaan, Chairman Voted in favour

3. Mr. Vivek Mehra Voted in favour

4, Mr. Adesh Kumar Gupta Voted in favour

5. Mr. Piyush Pandey Voted infavour

6. Mr. Sasha Mirchandani Voted infavour

7. Ms. AliciaYi Took aleave of absence

Transeror Company 2

(c) The Board of Directors of the Transferor Company 2 unanimoudy approved the
Scheme at itsmeeting held on December 21, 2021. The detailsof name of thedirectors
who voted in favour of the resolution, who voted againgt the resolution and who did
not vote or participate on such resolution is as under:

Sr. No. Name of Director

Voted in favour / againg / did not
participateor vote

Mr. Narinder Pal Singh

Voted in favour

1.
2. Mr. Ashok Nambissan

Voted infavour

Tranderee Company:

(d) The Board of Directors of the Transferee Company unanimoudy approved the
Scheme at its meeting held on December 21, 2021. The detailsof name of thedirectors
who voted in favour of the resolution, who voted againg the resolution and who did
not vote or participate on such resolution is as under:

Sr. No. Name of Director

Voted in favour / againg / did not
participateor vote

Mr. Narinder Pal Singh

Voted in favour

1.
2. Mr. Ashok Nambissan

Voted in favour
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6. SALIENT FEATURES OF THE SCHEME
The sdlient features of the Scheme are, inter alia, asfollows:-
1. Definitions as per Clause C.1.1 of the Scheme
(d) “ Appointed Date” shall mean the Effective Date.

(m) “ Effective Date” has the meaning assigned to such termin Clause 5.1 of Section V of
the Scheme. Any references in this Scheme to “ upon this Scheme becoming effective” or
“ upon the effectiveness of this Scheme” or “ upon this Scheme coming into effect” means
and refers to the Effective Date.

(o) “Essal Group” means the Persons set out in Schedule A of the Scheme.

(p) “ Essdl Mauritius’ means Sunbright International Holdings Limited (formerly known
as Essal Holdings Limited).

(g) “ Ess&l MauritiusSPV” means Sunbright Mauritius I nvestment Limited.

(r) “Essal Subscription Amount” shall mean INR 1101,30,91,800 (Eleven Hundred and
One Crore Thirty Lakh Ninety-One Thousand and Eight Hundred), being the aggregate
condderation to be paid by Essdl Mauritius and Essel Mauritius SPV, in the proportion sat
out in Schedule E, in accordance with Section | of the Scheme for subscription to the Essel
Subscription Shares.

(9) “ Essal Subscription Shares’ shall mean 3,67,10,306 (Three Crores Sixty-Seven Lakhs
Ten Thousand Three Hundred and Six) Equity Shares of the Transferee Company having
a face value of INR 1 (Indian Rupee One) each to be issued to Essel Mauritius and Essel
Mauritius SPV by way of a preferential issue, inthe proportion set out in Schedule E.

(aa) “ Merger Cooperation Agreement” means the merger cooperation agreement dated
December 22, 2021 executed amongst the Transferor Company 1, Transferor Company 2
and Transferee Company.

(bb) “ Non-Compete Fee” has the meaning assgned to such term in Clause 4.2 of Section
IV of this Scheme.

(mm) “Sony Group” means SPE Mauritius Investments Limited and SPE Mauritius
Holdings Limited.

(00) “ SPE Mauritius’ means SPE Mauritius Investments Limited, a person incorporated
under the laws of Mauritius and having its registered office at 6th Floor, Tower ‘A’, 1
Cybercity, Ebene Mauritius.

(pp) “ SPNI Bonus Shares’ shall mean 475,346,400 (Four Hundred And Seventy Five
Million Three Hundred And Forty Six Thousand And Four Hundred) Equity Shares of the

(33)

N



Transferee Company having a face value of INR 1 (Indian Rupee One) each to be issued
by way of a bonus issue.

(gq) “ SPNI Share Issuance Record Date” means the date to be fixed by the Board of the
Transferee Company for the purpose of determining the shareholders of Transferee
Company that are to be offered shares of the Transferee Company, pursuant to Section |
of this Scheme.

(rr) “ SPNI Shareholder(s)” means the equity shareholders of the Transferee Company as
on the SPNI Share | ssuance Record Date.

(s9) “ SPNI Subscription Amount” shall mean INR 7948,69,08,300 (Seventy-Nine Hundred
and Forty-Eight Crore Sxty Nine Lakh Eight Thousand and Three Hundred), being the
aggregate condderation to be paid by the SPNI Shareholder(s) in accordance with Section
| of the Scheme for subscription to the SPNI Subscription Shares.

(tt) “ SPNI Subscription Shares’ shall mean 264,956,361 (Two Hundred And Sixty Four
Million Nine Hundred And Fifty Sx Thousand Three Hundred And Sixty One) Equity
Shares of the Transferee Company having a face value of INR 1 (One) each to be issued to
the SPNI Shareholder(s) by way of a rightsissue.

(cce) “ ZEEL Director” means Mr. Punit Goenka, a person resdent in India, currently
resding at 7th Floor, Vasant Sagar Properties Pvt. Ltd, A Road, Opp Jai Hind College,
Churchgate, Mumbai and having permanent account number AAEPG2529E.

As per Clause 2.1 of Section | of the Scheme, upon the Scheme coming into effect on the
Effective Date, and in accordance with Clause 6 of Section V of the Scheme:

(@ The Transferee Company shal sub-divide each Equity Share having a face value of
INR 10 (Indian Rupees Ten) into 10 (Ten) Equity Shares having a face value of INR
1 (One) each.

(b) After taking into effect the sub-divison of the Equity Shares of the Transferee
Company as contemplated in (a) above, the authorised share capital clause of the
memorandum of association of the Transferee Company isto stand modified and read
asfollows

“The Authorised Share Capital of the Company is INR 85,10,00,000 (Indian
RupeesEighty FiveCrores Ten Lakhsonly) divided into 85,10,00,000 (Eighty Five
Crores Ten Lakhs only) equity shares of face value of INR 1 (Indian Rupees One
only) each.”

(c) The Board of the Transferee Company shall issue and allot the SPNI Bonus Sharesby
way of a bonusissue to the SPNI Shareholder(s) in proportion to their shareholding in
the Transferee Company as on the SPNI Share | ssuance Record Date.

(d) The Board of the Trandferee Company shal without any further act, insrument or
deed, (subject to receipt of the SPNI Subscription Amount in the Designated Bank
Account (as defined in the Scheme)), issue and allot the SPNI Subscription Sharesby
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way of arightsissue to the relevant SPNI Shareholder(s) who subscribe to the rights
issue, in condgderation of the SPNI Subscription Amount paid by such SPNI
Shareholder(s) to the Trandferee Company into the Designated Bank Account on the
Closing Date (as defined in the Scheme).

Upon completion of the actions set forth herein above, the Board of the Transferee
Company shall (subject to receipt of the Essal Subscription Amount), issue and dlat
the Essal Subscription Sharesby way of preferential issue toEssel Mauritiusand Essel
Mauritius SPV, in the proportion set out in Schedule E of the Scheme and in
consderation of the Essel Subscription Amount paid by Essel Mauritius and Essel
Mauritius SPV to the Transferee Company inthe proportion set out in Schedule E of
the Scheme.

The Equity Sharesissued by the Transferee Company shall beissued in dematerialized
form and theregister of members and/ or, other relevant records, whether in physica
or eectronic form, maintained by the Transferee Company, the relevant depostory
and registrar and transfer agent in terms of applicablelaws shall (as deemed necessary
by theBoard of the Transferee Company) be updated toreflect theissue of such Equity
Shares by the Transferee Company in termsof this Scheme.

3. Section Il of the Scheme provides for amalgamation of the Transferor Company 1 with
and into the Transferee Company and the dissol ution without winding up of the Transferor
Company 1, pursuant to and under Sections 230 to 232 and other applicable provisons of
the Act and rules made thereunder, the SEBI Merger Circular and the SEBI Liging
Regulations and shall bein accordance with Section 2 (1B) of the (Indian) Income Tax Act,
1961:

(@

(b)

(©)

As per Clause 3.1 of Section |1 of the Scheme, in consideration of the amagamation
of the Trangdferor Company 1 with the Transferee Company, the Transferee Company
shall (after taking into effect the Share I ssuance, Bonus | ssuance and sub-divison of
the share capitd of the Trandferee Company in accordance with Section | of the
Scheme) issue and dlot to each shareholder of the Transferor Company 1 as on the
Record Date, 85 (Eighty Five) fully paid-up Equity Sharesof INR 1 (Indian Rupee
One) each of the Transferee Company for every 100 (One Hundred) fully paid-up
Equity Shares of INR 1 (Indian Rupee One) each of the Transferor Company 1.

As per Clause 3.8 of Section Il of the Scheme, the Scheme is conditional upon the
Scheme being approved by the members of the Partiesin termsof the Act and approval
of the public shareholders of the Transferor Company 1 through e-voting in terms of
the SEBI Merger Circular. The Scheme shall be acted upon only if the votes cast by
the public shareholders in favour of the Scheme are more than the number of votes
cadt by thepublic shareholders againg it.

As per Clause 4.1 of Section || of the Scheme, the Transferee Company shall account
for the ama gamation of the Transferor Company 1 with the Transferee Company in
its books of accounts in accordance with the Indian Accounting Standard 103
“Business Combinations’ prescribed under Section 133 of the Act read with the
relevant rules issued thereunder and other generally accepted accounting principlesin
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Indiaand any other relevant or related requirement under the Act, as applicable onthe
Effective Date.

As per Clause 5 of Section |1 of the Scheme, upon the Scheme coming into effect, the
Transferor Company 1 shall stand dissolved without winding up pursuant to the order
of the Hon' ble Tribunal sanctioning the Scheme.

Section |1l of the Scheme provides for amagamation of the Transferor Company 2 with
and into the Trangferee Company and the dissolution without winding up of the Transferor
Company 2, pursuant to and under Sections 230 to 232 and other applicable provisions of
the Act and rules made thereunder and shall be in accordance with Section 2 (1B) of the
(Indian) Income Tax Act, 1961

(@)

(b)

(©)

As per Clause 3.1 of Section |11 of the Scheme, in consderation of the amalgamation
of the Trandferor Company 2 with the Transferee Company, the Transferee Company
shal (after taking into effect the Sharelssuance, Bonus I ssuance and sub-divison of
the share capitd of the Transferee Company in accordance with Section | of the
Scheme) issue and allot to each shareholder of the Transferor Company 2 whose name
isrecorded inthe register of members as a member of the Transferor Company 2 as
on the Record Date, 133 (One Hundred Thirty Three) fully paid-up Equity Shares of
INR 1 (Indian Rupee One) each of the Transferee Company for every 10 (Ten) fully
paid-up Equity Shares of INR 10 (Indian Rupees Ten) each of the Transferor
Company 2.

As per Clause 4.1 of Section |11 of the Scheme, pursuant to the Scheme coming into
effect, the Transferee Company shall account for the amalgamation of the Transferor
Company 2 with the Transferee Company in its books of accounts as per the “Pooling
of Interes” method prescribed under Appendix C of the Indian Accounting Standard
- 103 — “Business Combinations’ (IND AS 103) prescribed under Section 133 of the
Act read with the relevant rules issued thereunder and other generadly accepted
accounting principlesin Indiaand any other relevant or related requirement under the
Companies Act, as applicable on the Effective Date.

As per Clause 5 of Section 111 of the Scheme, upon the Scheme coming into effect,
the Transferor Company 2 shall stand dissolved without winding up pursuant to the
order of the Hon' ble Tribunal sanctioning the Scheme.

Section 1V of the Scheme providesfor certain arrangements amongst the Sony Group and
the Essal Group:

(@)

(b)

As per Clause 1 of Section IV of the Scheme, on and form the Effective Date, the
Sony Group and their respective Affiliates, and the Essal Group and their respective
Affiliates, shall be categorized as separate and independent ‘promoters of the
Transferee Company, asper the SEBI Ligting Regulations and other Applicable Laws.

As per Clause 2.1 of Section IV of the Scheme, the Articles of the Transferee
Company shall stand amended and restated in the form set out in Schedule B of the
Scheme.
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As per Clause 3.1 of Section |V of the Scheme, the ZEEL Director shall be appointed
as the managing director and chief executive officer of the Transferee Company for a
period of 5 (five) yearsfromthe Effective Date, subject toand on termsand conditions
as agreed between the Transferee Company and the ZEEL Director. A summary of
the key terms of the appointment of the ZEEL Director are set out in Schedule C of
the Scheme.

As per Clause 3.2 of Section |1V of the Scheme, on the approva of the Scheme by the
board of directors and the shareholders of each of the Transferor Company 1, the
Trangferor Company 2 and the Transferee Company, pursuant to Sections 230-232 of
the Act and other relevant provisions of the Act and rules made thereunder, the SEBI
Merger Circular and the SEBI Ligting Regulations, if applicable, it shall be deemed
that the board of directorsand the shareholders of each of the Transferor Company 1,
the Transferor Company 2 and the Transferee Company have aso accorded their
consent under Section 196 of the Act and/ or any other applicable provisons of the
Act and rules made thereunder, or under relevant provisons of the SEBI Liging
Regulations and the Articles of Asociation of the Transferee Company for the
aforesaid appointment of Mr. Punit Goenka as the managing director and chief
executive officer of the Transferee Company for a period of 5 (five) years from the
EffectiveDate, subject to and on the termsas agreed between the Transferee Company
and the ZEEL Director, and no further resolution or actions, including compliance
with any procedura requirements, shal berequired to be undertaken by the Transferee
Company under Section 196 of the Act and/ or any other applicable provisons of the
Act and rules made thereunder, or under relevant provisons of the SEBI Liging
Regulations and the Articles of Association of the Transferee Company.

As per Clause 4.1 of Section IV of the Scheme, pursuant to (a8) non-compete
arrangements agreed between Essel Mauritius and SPE Mauritius Investments
Limited which are effective on and from the Effective Date and (b) non-compete
arrangements agreed between Mr. Subhash Chandra, Mr. Punit Goenka, Mr. Amit
Goenka and SPE Mauritius Investments Limited which are effective on and from the
Effective Date, the Essel Group has agreed to not compete with the SPE Mauritius. A
summary of the key terms of such non-compete arrangements are set out in Schedule
D of the Scheme. Asper Clause 4.2 of Section |V of the Scheme, in addition to the
requirements under the Act, the non-compete arrangements are conditiona upon
gpprova of the public shareholders by way of an ordinary resolution under the
applicable provisons of the SEBI Ligting Regulations. However, on the approva of
the Scheme by the Board and the members of each of the Parties pursuant to Sections
230-232of the Act and other relevant provisions of the Act and rules made thereunder,
the SEBI Merger Circular and the SEBI Liging Regulations, if applicable, it shall be
deemed that the Board and the membersof each of the Partieshave also accorded their
consent under applicable law and the applicable provisons of the SEBI Liging
Regulations and the relevant provisons of the articles of association, as may be
applicable for payment of consderation from SPE Mauritiusto Essel Mauritius as set
out in Schedule D of the Scheme, and no further resolution or actions, including
compliance with any procedura requirements, shal be required by the Transferee
Company under applicable provisons of the Listing Regulations and/ or any other
applicable provisonsof the SEBI Listing Regulations, or under relevant provisonsof
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the SEBI Ligting Regulations and the Articles of Association of the Transferee
Company.

6. Section V of the Scheme provides for genera terms and conditions applicable to the
Scheme:

(@

(b)

(©

(d)

(€)

()

(9)

As per Clause 2.1 of Section V of the Scheme, the authorised share capital of the
Transferor Company 1 and the Transferor Company 2 shal stand consolidated and
vested in and merged with the authorised share capital of the Transferee Company. As
a consequence, the authorised share capita of the Trandferee Company shall stand
enhanced to INR 23,90,10,00,000 (Indian Rupees Twenty-Three Hundred Ninety
Crores and Ten Lakhs) divided into 23,90,10,00,000 (Twenty-Three Hundred Ninety
Croresand Ten Lakhs) Equity Sharesof facevaue of INR 1 (Indian Rupee One only)
each.

As per Clause 3.1 of Section V of the Scheme, the Transferee Company shall stand
converted into a‘ public company’ in termsof the Act and rulesmade thereunder.

Asper Clause 3.2 of SectionV of the Scheme, the memorandum of association shall
be amended (to the extent required) to reflect the conversion contemplated in Clause
3.1 of Section V of the Scheme as required in terms of the Act and rules made
thereunder.

Asper Clause 3.3 of Section V of the Scheme, the Articles of the Transferee Company
shall be amended and restated to reflect the conversion contemplated in Clause 3.1 of
Section V of the Scheme, in accordance with Clause 2 of Section |V of the Scheme.

As per Clause 4.1 of Section V of the Scheme, the Equity Shares of the Transferee
Company shall be listed and admitted for trading on the Stock Exchanges by virtue of
the Scheme and in accordance with the provisions of Applicable Laws (including the
SEBI Merger Circular). The Transferee Company shall make al requisite applications
and shdl otherwise comply with the provisonsof the SEBI Merger Circular, and take
al seps to get its Equity Shareslisted on the Stock Exchanges and obtain the find
liging and trading permissions.

As per Clause 4.2 of Section V of the Scheme, the Equity Shares alotted by the
Transferee Company pursuant to the Scheme shall remain frozen in the depository
sysem till liging/ trading permisson is given by the designated stock exchange.
Clause 4.2 of SectionV of the Scheme further providesthat there shall be no change
in the shareholding pattern of the Transferee Company between the later of Record
Date, and the liging which may affect the status of such permisson. In addition,
Clause 4.2 of Section V of the Scheme a0 provides that the Transferee Company
will not issue/ reissue any Equity Shares which arenot covered under the Scheme.

As per Clause 4.4 of Section 'V of the Scheme, any acquistion of shares, voting rights
or control pursuant to the ama gamation of the Transferor Company 1 and Transferor
Company 2 with the Transferee Company pursuant to the Scheme does not trigger any
obligation to make an open offer, intermsof Regulation 10(1)(d) of the Securitiesand
Exchange Board of India (Substantiad Acquistion of Shares and Takeovers)
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Regulations, 2011 (“Takeover Code’). The Sony Group and the Essel Group shall
not be consdered to be‘ persons acting in concert’, intermsof the Takeover Code, for
the purposes of the transactions contemplated under the Scheme.

7. Asper Clause 5.1 of Section V of the Scheme, the Scheme shall become effective on the
date on which thelagt of the following conditionsare fulfilled in accordance with theterms
of the Merger Cooperation Agreement (“Effective Date”):

(@

(b)

(©)

(d)

(e)

Approvd of the members:

(i) therequiste mgoritiesin number and value of such classes of members as may
be directed by the Hon' ble Tribunal or any other competent authority, asmay be
applicable, approving the Scheme;

(i) thevotes cagt by the public shareholders of the Transferor Company 1 in favour
of the Scheme being more than the number of votes cast by the public
shareholders of the Transferor Company 1 againg the Scheme; and

(iii) the public shareholders of the Transferor Company 1 shal have approved the
Scheme by way of an ordinary resolution and al ‘interested persons as
understood in terms of the SEBI Listing Regulations shall have abstained from
voting in therelevant meeting of the members approving the Scheme;

in each case, in compliance with the provisons of the Act, the SEBI Merger Circular
and the SEBI Ligting Regulations that require seeking approval of a Party through e-
voting.

The reguisite mgjoritiesin number and value of such classes of secured and unsecured
creditorsas may bedirected by the Hon' ble Tribunal or any other competent authority,
as may be applicable, approving the Scheme.

The Partieshaving procured the Approval of the Competition Commission of India, in
accordance with the provisons of Applicable Laws, to consummate the Scheme and
other transactions contemplated under the Merger Cooperation Agreement, in aform
and subgtance satisfactory to each Party.

The Scheme being sanctioned by the Hon’ ble Tribunal under Sections 230 to 232 and
any other applicable provisons of the Act and rules made thereunder, and each of the
Parties having filed certified copies of the order of the Hon' ble Tribunal sanctioning
the Schemewith RoC Mumbai within the statutory timelines.

The Parties having procured the Approval(s) from the Minigry of Information and
Broadcasting, Government of India, for (i) the appointment of the ZEEL Director as
the managing director and the chief executive officer of the Transferee Company; (ii)
the appointment of each of the Independent Directors to the Board of the Transferee
Company; and (iii) the appointment of each of the Sony Group Director(s), to the
Board of the Transferee Company.
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(f) The Parties having made an application to the Ministry of Information and
Broadcasting, Government of India for obtaining the approva of the Minigry of
I nformation and Broadcagting, Government of India, in accordance with the provisions
of Applicable Laws for thetransfer of thelicenses obtained by Transferor Company 1
and Transferor Company 2 in relation to the up-linking and down-linking of television
channels (asapplicable) to the Transferee Company, pursuant to the Scheme.

(g) The satisfaction (or waiver in writing) of such other conditions as have been mutually
agreed between the Partiesin writing in the Merger Cooperation Agreement.

(h) The occurrence of the Closng Date interms of the Merger Cooperation Agreement.

As per Clause 5.2 of Section V of the Scheme, each of the Parties isrequired to file the
order of the Hon' ble Tribuna approving the Scheme with RoC Mumbai within aperiod of
30 (thirty) days of receipt of such order. In case the Scheme does not become ef fective in
terms of Clause 5.1 of the Scheme above, within a period of 30 (thirty) days of receipt of
the order of the Hon' ble Tribunal approving the Scheme, each of the Parties shal file an
intimation with RoC Mumbai within 30 (thirty) days of the Effective Date.

As per Clause 6 of Section V of the Scheme, upon the sanction of the Scheme and upon
the Scheme coming into effect onthe Effective Date, thefollowing shall be deemed to have
occurred / shal occur and become effective and operative, only inthe sequence and in the
order mentioned hereunder:

Firdly, thefollowing actions under Section | of the Scheme shall occur:

a) sub-divison of the Equity Shares of the Tranderee Company in accordance with
Section | of the Scheme;

b) issuance and alotment of the SPNI Bonus Shares by the Transferee Company to the
SPNI Shareholder(s) in accordance with Section | of the Scheme;

¢) issuance and dlotment of the SPNI Subscription Shares by the Transferee Company
to the SPNI Shareholder(s) in consideration of the contribution of the SPNI
Subscription Amount by the SPNI Shareholder(s) to the Transferee Company, in
accordance with Section | of the Scheme;

d) issuance and dlotment of the Essel Subscription Shares by the Transferee Company
to Essdl Mauritius and Essel Mauritius SPV, in the proportion set out in Schedule E,
in condderation of the contribution of the Essdl Subscription Amount by Esse
Mauritius and Essal Mauritius SPV to the Transferee Company, in the proportion set
out in Schedule E and in accordance with Section | of the Scheme;

Subsequently, the following actions under Sections |, I, 1V and V of the Scheme shall
occur:

€) amagamation of the Transferor Company 1 into and with the Transferee Company in
accordance with Section || of the Scheme;
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f) amalgamation of the Transferor Company 2 into and with the Transferee Company in
accordance with Section |11 of the Scheme;

g) transfer of the authorised share capital of each of the Transferor Company 1 and
Transferor Company 2 to the Trandferee Company in accordance with Clause 2 of
Section V of the Scheme, and consequential increase in the authorised share capita of
the Transferee Company;

h) issue and alotment of Equity Shares of the Transferee Company by the Transferee
Company to the shareholders of the Transferor Company 1 (as of the Record Date) in
accordance with Clause 3 of Section |1 of the Scheme and to the shareholders of the
Transferor Company 2 (asof the Record Date) in accordance with Clause 3 of Section
[11 of the Scheme;

i) appointment of the ZEEL Director as the managing director and chief executive
officer of the Transferee Company in accordance with the termsof the Scheme;

j) converson of the Transferee Company into a ‘public company’ in accordance with
Clause 3 of Section V of the Scheme, and the consequentia amendment of the
memorandum of association and the Articlesof the Transferee Company;

k) dissolution of the Trandferor Company 1 without winding-up in accordance with
Clause 5 of Section |1 of the Scheme;

I) dissolution of the Transferor Company 2 without winding-up in accordance with
Clause 5 of Section 111 of the Scheme; and

m) ligting of the Equity Shares of the Transferee Company in accordance with Clause 4
of Section V of the Scheme.

10. As per Clause 12 of Section V of the Scheme, except as otherwise contemplated in the
Merger Cooperation Agreement, each of the Partiesshall bear al their respective cods,
charges, taxes including duties, levies and dl other expenses, if any (save as expresdy
otherwise agreed) arising out of or incurred in carrying out and implementing the Scheme
and mattersincidenta thereto.

The features set out above are only the salient features of the Scheme. The equity
shareholders of the Company are requested to read the entiretext of the Scheme to get
themsdves fully acquainted with the provisonsthereof.

SUMMARY OF VALUATION REPORT INCLUDING BASIS OF VALUATION AND
THE FAIRNESS OPINION

1. The management of the Company have appointed GT Vauation AdvisorsPrivate Limited,
Regisgered Vauer Entity — Securities and Financiad Assats (IBBI Regidration No.
IBBI/RV-E/05/2020/134) (“Valuer”), as Independent Registered Valuer to recommend a
Share Entitlement Ratios for alotment of equity shares of the Transferee Company to the
equity shareholders of Trandferor Companies pursuant to the proposed Scheme.
Accordingly, Share Entitlement Ratio Report dated December 21, 2021 (*Valuation
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e Report”), was issued by GT Vauation Advisors Private Limited, a copy of which is
enclosed as Annexure®é.

(@) The Vauer carried out independent anayss using generally accepted valuation
methodologies. In particular, the Vauer have considered the Market Price Method,
the Comparable Companies Multiple Method, Discounted Cash Flow Method, to the
extent relevant and applicable. The Scheme of Arrangement would normally be
proceeded with, on the assumption that the companies being part of the ama gamation
process are going concerns and an actua redlization of their operating assets is not
contemplated. Hence, the Net Asset Vaue Method has not been considered.

(b) The equity vaue for the Trandferor Company 1 consdered for the equity share
entitlement ratio was based on the Market Price Method and Discounted Cash Flow
Method. The equity vaue for the Transferor Company 2 and Transferee Company
consgdered for the equity share entitlement ratio was based on the Comparable
Companies Multiple Method and Discounted Cash Flow Method.

(c) The share entitlement ratio was determined on the bas s of relative equity valuation of
the Companies and the relaive equity values derived for each Company was
determined by applying appropriate weights to the values under the above methods,
to the extent consdered relevant.

2. The management of the Company has appointed independent Merchant Bankers viz. (i)
Duff & Phelps India Private Limited and (ii) 1CICl Securities Limited to provide an
independent opinion to the board of directorsof the Company as to thefairness of the share
entitlement ratio recommended by the Vauer to the shareholders of the Company. Duff &
Phelps India Private Limited has submitted fairness opinion report dated December 21,
2021 opiningthat share entitlement ratio provided in the Va uation Report asrecommended
by GT Vduation Advisors Private Limited is fair, from a financial point of view, to the
holders of Equity Shares of Transferor Company 1, the copy of which is enclosed as
Annexure 7A. ICICl Securities Limited has submitted fairness opinion report dated
December 21, 2021 opining that share exchange ratio as recommended by GT Valuation
Advisors Private Limited isfair and reasonable, the copy of which isenclosed as Annexure
7B.

8. Thereisno capital or debt restructuring being undertaken pursuant to the Scheme.

9. RATIONALE FOR THE SCHEME AND THE BENEFITS OF THE SCHEME AS
PERCEIVED BY THE BOARD OF DIRECTORS OF THE COMPANY TO THE
COMPANY, SHAREHOLDERS, CREDITORS AND OTHERS

The Transferee Company is inter alia engaged in the business of (1) creating, owning,
operating, programming, providing, transmitting, distributing and promoting linear and non-
linear, non-news program services, including sports program services, delivered by any means
primarily to viewers in India and the Indian diaspora globally, and (2) production, exhibition,
broadcadt, re-broadcagt, transmission, re-transmission or other exploitation of non-newsaudio-
visua content, including sports content, in any format or in any language spoken in India
(including English) for exploitation of such program services.
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The Transferor Company 1 is inter alia engaged in the busness of TV content development,
broadcagting of regional and international entertainment satellite televison channels, movies,
music and digital busness.

The Trangeror Company 2 is inter alia engaged in business of acquisition, production,
digtribution and broadcast of audio-visual content for exploitation of such program services on
aworldwidebass.

With a view to consolidate the business interests of the Parties, the Parties have decided that
the Tranderor Company 1 and the Transferor Company 2 with al their busness intereds, be
amagamated with the Transferee Company.

The Parties believe that (@) the proposed sub-divison of the share capita of the Transferee
Company, the Bonus Issuance to the SPNI Shareholder(s) and Share Issuance to the SPNI
Shareholder(s) and Essel Mauritius and Essel Mauritius SPV; (b) the proposed amalgamation
of the Transferor Company 1 with and into the Transferee Company; (c) the proposed
amalgamation of the Transferor Company 2 with and into the Transferee Company, and (d) the
other arrangements contempl ated under the Scheme, would beto the benefit of the shareholders
and creditorsof each of the Parties and would, inter alia, havethe following benefits:

(@) the proposed amagamation and Share I ssuance will enable the Parties to combine their
businesses and create afinancially strong amalgamated company. Each of the Parties bring
well recognized entertainment offerings across platformsthat will enable the amagamated
company to cater to the entertainment needs of viewers across various segments and age
groups,

(b) the Parties have a history of bringing quality entertainment content to audiences across
India. The ama gamated company will bewell positioned to capitalize on thegrowthin the
television broadcasting market;

(c) each of the Parties have a srong presence in the digital media space. Transdferor Company
1 and Transferee Company are amongg the leading over the top platforms. Each of the
Parties content and strengths when combined will position the amalgamated company to
capitalize on therapid growth in the digital market and compete with market leaders,

(d) thecombined scale and audience reach of the amalgamated company acrosstelevison and
digital platforms, will also enable it to compete effectively for advertisers. The financia
gsrength of the amagamated company will adso enable it to compete effectively
for acquiring upcoming rights to marquee sporting events across cricket and other sports;
and

(e) each of the Parties have a strong brand recall across both televison and digital media
markets and as both markets evolve and grow, the amalgamated company will be well
positioned to compete effectively with its peers in these markets. The transactions
contemplated by the Scheme provides an opportunity that benefits all the stakeholders of
the Parties.
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z 10. RATIONALE BEHIND SUB-DIVISION, BONUS ISSUE, RIGHT ISSUE AND

PREFERENTIAL ALLOTMENT

@)

(b)

©

(d)

€

(@)

(b)

Paid up equity share capital of (i) the Transferee Company comprises of 1,18,83,660 (One
Crore Eighteen Lakh Eighty Three Thousand and Six Hundred and Sixty) equity shares
having a face value of INR 10 (Indian Rupees Ten) each; (b) the Transferor Company 2
comprises of 18,06,640 (Eighteen Lakh Six Thousand Six Hundred and Forty) equity
shares of INR 10 (Indian Rupees Ten) each; and (c) the Transferor Company 1 comprises
of 96,05,19,420 (Ninety Six Crore Five Lakh Nineteen Thousand Four Hundred and
Twenty) equity shares of INR 1 (Indian Rupee One) each.

Share entitlement ratio (prior to bonus subdivision of shares of SPNI) of the Transferee
Company was 17 (Seventeen) fully paid-up Equity Sharesof INR 10 (Indian Rupees Ten)
each of the Trandferee Company for every 1000 (One Thousand) fully paid-up Equity
Shares of INR 1 (Indian Rupee One) each of the Transferor Company 1.

Sincethereisasdgnificant differencein the face value and thefair value of the equity shares
of the Transferee Company, the Trandferor Company 1 and Transferor Company 2, the
swap ratio would have resulted in theissuance of fractional entitlements to mgjority of the
shareholders of Transferor Company 1. Therefore, the sub-divison of capital and bonus
issue was undertaken in the Transferee Company to minimize the fractional entitlements.
Further, after such sub-divison of capital and the bonus issue, the swap ratio is moreeasly
comprehensble to the small shareholders of the Transferor Company No. 1.

Share entitlement ratio following subdivision of shares of the Transferee Company and the
Bonus Issuance) is 85 (Eighty-Five) fully paid-up Equity Shares of INR 1 (Indian Rupee
One) each of the Transferee Company for every 100 (One Hundred) fully paid-up Equity
Shares of INR 1 (Indian Rupee One) each of the Transferor Company 1.

The rights issue and the preferentia issue is being undertaken to infuse further capita
aggregating to INR 90,50,00,00,100 (I ndian Rupees Nine Thousand and Fifty Crores and
Hundred) to fundthe futuregrowth and expans on of the Transferee Company, out of which
(i) INR 79,48,69,08,300 (Indian Rupees Seventy Nine Hundred and Forty Eight Crore
Sixty NineLakh Eight Thousand and Three Hundred) will be infused pursuant to therights
issue to be made to exiging shareholders of the Transferee Company and; (ii) INR
11,01,30,91,800 (Indian Rupees Eleven Hundred and One Crore Thirty Lakh Ninety One
Thousand and Eight Hundred) will be infused from the preferential issue to be made to
Essel Mauritius and Sunbright Mauritius I nvestment Limited.

11. DETAILS OF NON-COMPETE ARRANGEMENTS

Essel Mauritius Mr. Subhash Chandra, Mr. Punit Goenka and Mr. Amit Goenka have
entered into hon-compete arrangements with SPE Mauritius Investments Limited (“Non-
Compete Arrangements’). A summary of the key terms of such Non-Compete
Arrangementsis set out in Schedule D of the Scheme.

The Non-Compete Arrangements have been agreed into to restrict Essel Mauritius, Mr.
Subhash Chandra, Mr. Punit Goenka, and Mr. Amit Goenka (and their respective affiliates)
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from undertaking any Redtricted Business (as defined in the Scheme) (subject to certain
carve-outsand exceptions) with aview to protect theinterest of SPE Mauritius I nvestments
Limited under the Scheme.

In consderation for these non-compete obligations, SPE Mauritius Investments Limited
will pay asum whichistheUSD equivaent of INR 11,01,30,91,800 (Indian RupeesEleven
Hundred and One Crore Thirty Lakh Ninety-One Thousand and Eight Hundred) to Essdl
Mauritius towards non-compete fees (“Non-Compete Fee’). SPE Mauritius Invetments
Limited, an indirect wholly owned subsidiary of Sony Pictures Entertainment Inc. (“ SPE”),
will recelve a capital contribution from SPE through the wholly owned intermediate
companies of SPE (i.e. CPE Holdings, Inc. and SPE Singapore Holdings Inc.) to enable
SPE Mauritius Investments Limited to pay the aforesaid Non-Compete Fee. The terms of
the non-compete arrangements include a possible loan by SPE Mauritius, at its option, to
Ess2l Mauritius and /or Essdl SPV (i.e., Sunbright Mauritius Investments Limited), to
enable them to subscribe to the Essal Subscription Shares, in certain circumstances.

Essal Mauritius shall use the said amount of non-competefees to:

(i) subscribe to 2,20,26,183 (Two Crores Twenty Lakhs Twenty-Six Thousand One
Hundred and Eighty-Three) equity shares of the Transferee Company; and

(i) Pay INR 4,40,52,36,900 (Four Hundred Forty Crores Fifty-Two Lakhs Thirty-Six
Thousand and Nine Hundred) to Sunbright Mauritius Investment Limited (awholly
owned subsidiary of Sunbright International Holdings Limited), which will, in turn,
use the said amount to subscribe to 1,46,84,123 (One Crore Forty-Six Lakhs Eighty
Four Thousand One Hundred and Twenty-Three) equity shares of the Transferee
Company.

12. AMOUNTS DUE TO UNSECURED CREDITORS

The aggregate amounts due to Unsecured Creditors by the respective Companies involved in
this Scheme areas follows:

Sr. Companiesinvolved in this Amount Due
No. Scheme (INRin Lakh)

1 Transferor Company 1 1,29,791.25 (ason March 31, 2022)

2 Transferor Company 2 228.80 (as on May 31, 2022)

3 Trangeree Company 38,388.94 (ason May 31, 2022)

13. Disclosure about theeffect of the Scheme on the Company

In compliance with the provisonsof section 232(2)(c) of the Act, the board of directors of the
Trandferor Company 1, in its meeting held on December 21, 2021, and the board of directors
of Transferor Company 2 and the Transferee Company, in their respective meetings held on
March 16, 2022, , have adopted areport, inter alia, explaining the effect of the Scheme on each
class of shareholders, key managerid personnel, directors, depositories, creditors, employees,
promoter and non-promoter shareholders of the Transferor Companies and the Transferee
Company (asapplicable). The copies of the reports adopted by the respective board of directors
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@ of each of the Transferor Company 1, Transferor Company 2 and Transferee Company under
the provisonsof section 232(2)(c) of the Act areenclosed as Annexure 8.
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other
enforcement action taken, againg the Company, its promoters and directors of the Company
are set outin Annexure 9.
14. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL, DEBENTURE
TRUSTEE, ETC.
Sr. Category of Effect of the Scheme on the sakeholder
No gakeholder
1. | Shareholders, The effect of the Scheme on the shareholders, promoters, non-
Promoters, Non- | promoter shareholders, directorsand key managerial personnel
promoter has been set out in the report adopted by the Board of Directors
shareholders, of the Company pursuant to theprovisionsof Section232(2)(c)
Directors and | of the Act, which is attached as Annexure 8.
Key Manageria
Persons
2. | Creditors The liabilities of the Company shall sand transferred to and
veded in the Trandferee Company in accordance with the
Scheme. No compromise is proposed with the creditors of the
Company under the Scheme nor will the liability in respect of
any creditor be reduced or extinguished under the Scheme.
3. | Depogtors Not applicable
4. | Debenture Not applicable
holders
5. | Depodt trustee | Not applicable
and  debenture
trustees
6. | Employees The employeesof the Company shal become employees of the
Transferee Company as part of the Scheme, on terms and
conditions which are overall no less favourabl e than those that
were applicable to such employees immediately prior to such
amagamation, with the benefit of continuity of service and
without any break or interruptionin service.
J
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7
e The details of shareholding of Directors and KMPs of the Trangferee Company as on the date

of this Noticeis as under:

Sr.| Name of Address Postion | Sharesin Sharesin Sharesin
No.| Director / Trandereqy Tranderor | Transferor
KMP Company| Company 1| Company 2
1 |Rgkumar [C-302 Rock Avenue|Company Nil 400 Nil
Bidawatka [PlotD CHSL, Near |Secretary,
Hindustan Naka, Compliance)
Kandivai (W) Officer and
Mumbai 400067 Head CSR

The details of shareholding of Directorsand KMPs of the Transferor Company 1 as on the date

of thisNoticeis as under:

Sr.| Name of Address Position Sharesin | Sharesin Sharesin
No.| Director / Tranderee| Transferor| Tranderor
KMP Company | Company 1| Company 2
1. | Mr. Piyush | 1« Floor, Krishna| I ndependent - 2190 -
Pandey Kunj, Road No 5, | Director
Off Caddll Road,
Mahim, Mumbai
400 016
2 [Mr. Adesh | 701, Tagore Non- - 300 -
Kumar Avenue, Tagore |Executive
Gupta Road, Santacruz |Non-
West Mumbai I ndependent
400054

The details of shareholding of Directorsand KMPs of the Transferor Company 2 as on the date

of thisNotice is as under: NIL

Sr.| Nameof | Address| Postion| Sharesin Sharesin Sharesin
No.| Director / Transferee| Tranderor Transferor
KMP Company | Company 1| Company 2
1 NIL - - - - -

®
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E 15. INVESTIGATIONS AND PROCEEDINGS AGAINST THE COMPANY UNDER THE

ACT

No investigation or proceedings have been indituted or are pending againg the Companies
involved in this Scheme under the Act;! and

No winding up proceedings have been filed or are pending againgt any of the companies
involved in this Scheme under the provisons of the Companies Act, 2013 except for a
company petition filed before Hon'ble Tribuna by Indusind Bank Limited, seeking to
initiate corporate insolvency resolution process under the Insolvency and Bankruptcy
Code, 2016 againg the Transferor Company 1. The underlying dispute between Indusind
Bank Limited and Transferor Company 1 ispending adjudication before the Hon' ble Delhi
High Court. The Transferor Company 1 hasfiled an application seeking dismissa of the
company petition beforethe Hon' ble Tribunal. The said petition has not been admitted yet
by theHon' ble Tribund.

16. APPROVALS, SANCTIONS, NO-OBJECTION(S) FROM REGULATORY OR ANY

OTHER GOVERNMENTAL AUTHORITIES REQUIRED, RECEIVED OR PENDING
FOR THE SCHEME:

1. The Transferor Company 1 has received observation |ettersregarding the Scheme from the

BSE and the NSE both dated July 29, 2022. The copies of the said observation letters are
attached as Annexure 10.

As required under the SEBI Merger Circular, the Transferor Company 1 has filed its
complaints report with the BSE on March 10, 2022 (and an updated report on July 28,
2022) and with the NSE on February 24, 2022 (and an updated report on July 29, 2022),
respectively. The copies of the said reportsare enclosed as Annexure 11.

Approva or sanctioning of the Scheme by the Hon' ble Tribunal under Sections 230 to 232
and any other applicable provisonsof the Act and rules made thereunder will be required.
In this regard, Trandferor Company 1 has filed its Company Scheme Application No.
C.A.(CAA) — 204/2022 with the Hon'ble Tribunal, on August 24, 2022. Similarly,
Transferor Company 2 and the Transferee Company, filedjoint application being Company
Scheme Application No. C.A.(CAA) —203/2022 with the Hon'ble Tribuna on August 06,
2022.

The Companies involved in this Scheme have jointly filed the necessary notification form
with the Competition Commission of India (“CCI”) on April 29, 2022, disclosing the
detailsof theproposed combinationunder the provisons of Section 6(2) of the Competition
Act, 2002.

1 Please note that the Company Petition No. 322/MB/2021 (Invesco Devel oping Markets Fund v. Zee
Entertainment EnterprisesLimited & Others filed under Sections 98(1) and 100 of the CompaniesAct,
2013), is now infructuousasthe underlying requisition notice hasbeen withdrawn. The petitioners have
also filed an application for withdrawal of the petition before the Hon'ble National Company Law
Tribunal, Mumbai.
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5. The Approva(s) from the Minigtry of I nformation and Broadcasting, Government of Indig
for (i) the appointment of the ZEEL Director as the managing director and the chief
executive officer of the Trandferee Company; (ii) the appointment of each of the
I ndependent Directors to the Board of the Transferee Company and (iii) the appointment
of each of the Sony Group Director(s), tothe Board of the Transferee Company. The Parties
shdl make an application to the Minigtry of Information and Broadcasting, Government of
India for obtaining the approval of the Minigtry of Information and Broadcasting,
Government of India, in accordance with the provisonsof Applicable Laws for thetransfer
of the licenses obtained by Transferor Company 1 and Transferor Company 2 in relation
to the up-linking and down-linking of televison channels (as applicable) to the Transferee
Company, pursuant to the Scheme.

6. The Companies involved in this Scheme will obtain such other approva g/sanctions'no
objection(s) from regulatory or other governmenta authoritiesin respect of the Scheme as
may be required (including under Section 230(5) of the Act) in accordance with applicable
laws.

17. AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT
IN THE SCHEME WITH ACCOUNTING STANDARDS

1. The Transferor Company 1 shall stand dissolved without being wound up upon the Scheme
becoming effective. Hence, there is no accounting treatment prescribed under the Scheme
in the books of accounts of the Transferor Company 1.

2. The Transferor Company 2 shall stand dissolved without being wound up upon the Scheme

becoming effective. Hence, there is no accounting treatment prescribed under the Scheme
in the books of accounts of the Transferor Company 2.

3. The datutory auditor of the Transferee Company has confirmed that the accounting
treatment in the proposed Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Companies Act, 2013, the copy of which is enclosed
as Annexure 12.

18. CAPITAL STRUCTURE PRE AND POST AMALGAMATION
Pre & Pog Scheme Capita structure of the Companies involved in this Scheme:

(@) Tranderor Company 1

Particulars Pre-Scheme Pog -Scheme (proposed)
No. of Shares Amount in No. of Amount in
INR Shares INR

Authorised Share Capital
Equity Shares| 2,00,00,00,000 | 2,00,00,00,000 N.A. N.A.
of Re. 1/- each
Preference 2,10,00,00,000 | 21,00,00,00,000 N.A. N.A.
Shares of INR
10/- each
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Total | 4,10,00,00,000 | 23,00,00,00,000 | N.A. | N.A.
Issued, Subscribed & Paid-Up ShareCapital:

Equity shares| 96,05,19,420 96,05,19,420 N.A. N.A.
of Re. 1/- each
Total 96,05,19,420 96,05,19,420 N.A. N.A.
Note: Entire Pre-Scheme Paid-up Equity Share Capital of the Transferor Company 1
shall stand cancelled in pursuance of the Scheme.
(b) Tranderor Company 2
Particulars Pre-Scheme Post -Scheme (proposed)
No. of Shares| Amount in No. of Shares | Amount in
INR INR
Authorised Share Capital
Equity Shares 50,00,000 5,00,00,000 N.A. N.A.
of INR 10/-
each
Total 50,00,000 5,00,00,000 N.A. N.A.
Issued, Subscribed & Paid Up Share Capital:
Equity Shares 18,06,640 1,80,66,400 N.A. N.A.
of INR 10/-
each
Total 18,06,640 1,80,66,400 N.A. N.A.
Note: Entire Pre-Scheme Paid-up Equity Share Capital of the Transferor Company 2
shall stand cancelled in pursuance of the Scheme.
(c) Tranderee Company
Particulars Pre-Scheme Post-Scheme (proposed)
No. of Shares | Amount in No. of Shares Amount in
INR INR
Authorised Share Capital
Equity Shares| 8,51,00,000 | 85,10,00,000 N.A. N.A.
of INR 10/
each
Equity Shares N.A. N.A. | 23,90,10,00,000 | 23,90,10,00,000
of Re. 1/- each
Total 8,51,00,000 | 85,10,00,000 | 23,90,10,00,000 | 23,90,10,00,000
Issued, Subscribed & Paid-Up Share Capital:
Equity Shares| 1,18,83,660 | 11,88,36,600 N.A. N.A.
of INR 10/
esch
Equity Shares N.A. N.A. 1,73,63,19,486 | 1,73,63,19,486
of Re. /- each
Total 1,18,83,660 | 11,88,36,600 | 1,73,63,19,486 | 1,73,63,19,486
Note: Pogt-Scheme Paid Up Share Capital Structure of the Transferee Company is after
consdering the proposed sub-divison of Equity Shares of the Transferee Company having
(%) y
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% afacevalueof INR 10 (Indian Rupees Ten) into 10 (Ten) Equity Shareshaving aface value
of INR 1 (Indian Rupee One) each and the proposed bonus issue, rightsissue, preferential
allotment and issue of shares pursuant to the amalgamation of the Transferor Company 1
and Transferor Company 2 with the Transferee Company.
19. THE PRE AND POST (EXPECTED) SCHEME SHAREHOLDING PATTERN
The pre-Scheme shareholding pattern of the Transferor Company 1, the Transferor Company 2
and the Transferee Company ason June 30, 2022, and the post- Scheme (expected) shareholding
pattern of the Transferee Company are as under:
Tranderor Company 1
Pre-Scheme Pog -Scheme
(Ason June 30, 2022) (Not Applicable)
No. of fully paid % of No. of % of
up equity shares | shareholding fully shareholding
Category of held paid up
shareholder equity
shares
held
A. Promoter and
Promoter Group
Al) Indian
Individuals’Hindu - - N.A. N.A.
undivided Family
Bodies Corporate 21,14,836 0.22 N.A. N.A.
Any Other (specify) N.A. N.A.
Sub Total Al 21,14,836 0.22 N.A. N.A.
A2) Foreign N.A. N.A.
Bodies Corporate 3,62,01,448 3.77 N.A. N.A.
Sub Total A2 3,62,01,448 3.77 N.A. N.A.
Total Shareholding 3,83,16,284 3.99 N.A. N.A.
of Promoter and
Promoter
Group A=A1+A2
B. Public
Shareholding
B1) Ingitutions
Mutua Funds 20,56,99,384 21.42 N.A. N.A.
Alternate Investment 28,47,511 0.30 N.A. N.A.
Funds
Foreign Portfalio 37,62,83,689 39.18 N.A. N.A.
Investors
Financia Ingtitutions/ 55,020 0.01 N.A. N.A.
Banks
(51) y
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I nsurance Companies 8,45,05,463 8.80 N.A. N.A.
Sub Total B1 66,93,91,067 69.69 N.A. N.A.
B2) Central

Government/ State

Government(s)/

Presdent of India

Central Government/ 14,15,340 0.15 N.A. N.A.
State Government(s)/

Presdent of India

Sub Total B2 14,15,340 0.15 N.A. N.A.
B3) Non-Ingitutions N.A. N.A.
Individua share 9,61,88,784 10.01 N.A. N.A.
capital upto Rs.2 lacs

Individua share 1,32,36,562 1.38 N.A. N.A.
capital in excess of

INR 2 Lacs

NBFCs registered 1,708 0.00 N.A. N.A.
with RBI

Any Other (pecify)

Bodies Corporates 2,53,45,658 2.64 N.A. N.A.
Clearing Members 5,79,145 0.06 N.A. N.A.
HUF 31,17,068 0.32 N.A. N.A.
Trugts 19,58,341 0.20 N.A. N.A.
|EPF 4,60,211 0.05 N.A. N.A.
LLP 52,32,631 0.54 N.A. N.A.
Foreign Nationals 2,023 0.00 N.A. N.A.
Non-Resdent Indian 79,23,942 0.82 N.A. N.A.
(NRI)

Overseas Corporate 656 0.00 N.A. N.A.
Bodies

Foreign Company 9,73,50,000 10.14 N.A. N.A.
Sub Total B3 25,13,96,729 26.17 N.A. N.A.
Total Public 92,22,03,136 96.01 N.A. N.A.
Shareholding

[B=B1+B2+B3]

C. Non-Promoter 0 0 N.A. N.A.
Non-Public

C1) Cugtodian/DR 0 0 N.A. N.A.
Holder

C2) Employee 0 0 N.A. N.A.
Benefit Trust

Sub Total C2 0 0 N.A. N.A.
Total Non-Promoter 0 0 N.A. N.A.
Non-Public
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Shareholding [C=
C1+C2]
Total Shareholding 96,05,19,420 100 N.A. N.A.
[A+B+C]
Tranderor Company 2
Pre-Scheme Post-Scheme
(Ason June 30, 2022) (Not Applicable)
Category of No. of fully % of No. of % of
shareholder paid-up equity | shareholding fully shareholding
shares held paid-up
equity
shares
held
A. Promoter and
Promoter Group
Al) Indian
Bodies Corporate - - N.A. N.A.
Sub Total Al N.A. N.A.
A2) Foreign
Bodies Corporate 18,06,640 100% N.A. N.A.
Sub Total A2 18,06,640 100% N.A. N.A.
Total Shareholding of 18,06,640 100% N.A. N.A.
Promoter and Promoter
B. Public Shareholding - - N.A. N.A.
Total Shareholding 18,06,640 100% N.A. N.A.
[A+B]
Tranderee Company
Pre-Scheme Post -Scheme (assuming the
(Ason June 30, 2022) continuing shareholding pattern
of Transferor Company 1ason
June 30, 2022)
Category of No. of fully paid-up % of No. of fully paid-up % of
shareholder equity sharesheld | shareho | equity shareshed shareholdi
Iding ng
A. Promoter
and Promoter
Group
A1l) Indian
Individualg/Hin - -
du undivided
Family
Bodies - - 17,97,610 0.10
Corporate
J




Any Other
(specify)

Sub Total Al

17,97,610

0.10

A2) Foreign

Bodies
Corporate

1,18,83,660

100%

95,06,49,210

54.75

Sub Total A2

1,18,83,660

100%

95,06,49,210

954.75

Total
Shareholding
of Promoter
and Promoter
Group
A=A1+A2

1,18,83,660

100%

95,24,46,820

54.85

B. Public
Shareholding

78,38,72,666

45.15

B1)
Ingtitutions

Mutua Funds

Alternate
Investment
Funds

Foreign
Portfolio
Investors

Financia
I nstitutions
Banks

Insurance
Companies

Sub Total B1

B2) Central
Government/
State
Government(s
)/ Presdent of
India

Centrd
Government/
State
Government(s)/
President of
India

Sub Total B2

B3) Non-
Ingitutions
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Individua
share capital up
toRs.2 lacs

Individua
share capitd in
excess of INR
2 Lacs

NBFCs
registered with
RBI

Any Other
(specity)

Bodies
Corporates

Clearing
Members

HUF

Truds

|EPF

LLP

Foreign
Nationals

Non-Resdent
Indian (NRI)

Overseas
Corporate
Bodies

Foreign
Company

Sub Total B3

Total Public

Shareholding
[B=B1+B2+B3
]

78,38,72,666

45.15

C. Non-
Promoter
Non-Public

Cl)
Custodian/DR
Holder

C2) Employee
Benefit Trust

Sub Total C2

Total Non-
Promoter
Non-Public




20.

21.

22.

Shareholding
[C=C1+C2]
Total 1,18,83,660 100% 1,73,63,19,486 100
Shareholding
[A+B+C]

The shareholding pattern of the promoters of the Transferee Company, after the effectiveness
of the Scheme, is enclosed as Annexure 13;

The copy of the Scheme has been / is being filed by the Companies involved in this Scheme
with the concerned Regigtrar of Companies pursuant to Section 232(2)(b) of the Act.

In terms of SEBI Merger Circular, the copies of abridged prospectus of unlisted entities i.e
Transferor Company 2 and the Transferee Company in the specified format are enclosed as
Annexure 14.

INSPECTION OF DOCUMENTS

Copies of the following documents will be available electronicaly for ingpection without any
feeto the Equity Shareholders of the Company from the date of circulation of thisNotice upto
the date of the Meeting. Equity shareholders seeking to ingpect such documents can vist the
website of the Company at www.zee.com. Equity Shareholders seeking any information with
regard to the Scheme or the matter proposed to be consdered at the Meeting, are requested to
write to the Company at least 7 days before the date of the Meeting through email on
shareservice@zee.com:

a) Copy of the Company Scheme Application No. C.A.(CAA) — 204/2022 aong with
annexures filed by the Transferor Company 1 with Hon' ble Tribunal;

b) Copy of the Joint Company Scheme Application No. C.A.(CAA) —203/2022 aong with
annexures filed by the Transferor Company 2 and the Transferee Company with the
Hon’ble Tribunal;

c) Copy of Order dated August 24, 2022 passed by the Hon' ble Tribunal, in above Company
Scheme Application No. C.A.(CAA) —204/2022 directing convening of the Meeting of the
Equity Shareholdersof Zee Entertainment EnterprisesLimited;

d) Copy of Order dated August 23, 2022 passed by Hon’ ble Tribunal in above joint Company
Scheme Application No. C.A.(CAA) —203/2022;

€) Copy of the Composite Scheme of Arrangement amongst Zee Entertainment Enterprises
Limited (“Transferor Company 1"), Bangla Entertainment Private Limited (“ Transferor
Company 2") with Culver Max Entertainment Private Limited (formerly known as Sony
Pictures Networks India Private Limited) (“Transferee Company”) and their respective
shareholders and creditors;
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9)

h)

p)

Copies of latest audited financial statements of the Companies involved in this Scheme:
a Standalone and Consolidated Audited Financia Statement of the Transferor
Company 1 for the financial year ended on March 31, 2022;
b. Financid Statements of the Transferor Company 2 for thefinancial year ended on
March 31, 2022;
c. Standaloneand Consolidated Financia Statementsof the Transferee Company for
the financia year ended on March 31, 2022;

Copies of latest unaudited financial statements of the Companies involved in this Scheme:
a Standalone and Consolidated unaudited Financial Statements of the Transferor
Company 1 for the quarter ended on June 30, 2022;
b. Financia Statements of the Transferor Company 2 for the quarter ended on June
30, 2022;
c. Standaoneand Consolidated Financial Statementsof the Transferee Company for
the quarter ended on June 30, 2022

Copy of Vduation Report dated December 21, 2021 issued by GT Vduation Advisors
Private Limited, the Registered Vauer Entity — Securities and Financial Assets (IBBI
Regigration Number: | BBI/RV-E/05/2020/134);

Copy of fairness opinion report dated December 21, 2021, issued by Duff & PhelpsIndia
Private Limited, SEBI Registered Category 1 Merchant Banker;

Copy of fairness opinion report dated December 21, 2021, issued by ICICl Securities
Limited, SEBI Registered Merchant Banker;

Copies of Board reportsadopted by the Companies involved in this Scheme in accordance
with the provisions of section 232(2)(c) of the Act;

Copies of observation lettersissued to the Transferor Company 1 by the BSE and the NSE,
both dated July 29, 2022;

Copies of the complaint reports, dated March 10, 2022 and updated report dated July 28,
2022 submitted by the Transferor Company 1 to the BSE and complaints report dated
February 24, 2022 and updated report dated July 29, 2022, submitted by Transferor
Company 1to theNSE;

Copy of certificate issued by M/s MSKA & Associates, Chartered Accountants, the
Statutory Auditors of the Transferee Company certifying that the accounting treatment
proposed in the Composite Scheme of Arrangement isin conformity with the provisions of
the Accounting Standards prescribed under Section 133 of the Companies Act, 2013;

Copies of the Abridged Prospectus of the Transferor Company 2 and the Transferee
Company (being unlisted companies);

Copies of reports of the Audit Committee and Committee of |ndependent Directors of the
Transferor Company 1 recommending the Scheme;
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g) Copiesof Board Resolutions passed by the Companiesinvolved in this Scheme;

r) Copies of Memorandum and Articles of Association of the Companies involved in this
Scheme;

s Copy of the Merger Cooperation Agreement dated December 21, 2021 entered into
amongst the Transferor Company 1, the Transferor Company 2, and Transferee Company;
and

t) Regiger of Director’'s and Key Manageria Personnd’s shareholding of the Companies
involved inthis Scheme.

This Statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2
and 102 of the Act read with Rule 6 of the CAA Rules. A copy of the Scheme and Explanatory
Statement shall be furnished by the Applicant Company to its Equity Shareholders, free of charge,
within one (1) day (except Saturdays, Sundays and public holidays) on a requisition being so made
for the same by the Equity Shareholders of the Applicant Company.

On the Scheme being approved by the requisite mgjority of the Equity Shareholders, the Companies
involved in this Scheme shall filea petition(s) with the Hon’ ble Tribunal for sanction of the Scheme
under Sections 230-232 of the Act read with CAA Rules and other gpplicable provisonsof the Act.

Dated this September 9, 2022
Place- Mumbai
For, Zee Entertainment Enterprises Limited

Sd/
Suhail Nathani
(Chairperson appointed for the meeting)
Regigered Office
18" Floor, ‘ A’ Wing, Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai —400013.
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Annexure - 1

COMPOSITE SCHEME OF ARRANGEMENT

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE SECTIONSOF THE
COMPANIESACT, 2013

AMONGST
ZEE ENTERTAINMENT ENTERPRISESLIMITED
(“TRANSFEROR COMPANY 1")
AND
BANGLA ENTERTAINMENT PRIVATE LIMITED
(“TRANSFEROR COMPANY 27)
AND
CULVER MAX ENTERTAINMENT PRIVATE LIMITED (FORMERLY KNOWN AS SONY
PICTURESNETWORKSINDIA PRIVATE LIMITED)
(* TRANSFEREE COMPANY")
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
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INTRODUCTION

WHEREAS:

1

ZEE ENTERTAINMENT ENTERPRISES LIMITED (hereinafter referred to as the
“Transferor Company 1”), is a listed public limited company incorporated under the
Companies Act, 1956 having its registered office at 18th Floor, ‘A’ wing, Marathon Futurex
NM Joshi Marg, Lower Parel, Mumbai 400013, India, with permanent account number
AAACZ0243R and the corporate identification number L92132MH1982PLC028767. The
Transferor Company 1 wasincorporated on November 25, 1982. The Transferor Company 1is
inter alia engaged in the business of TV content development, broadcasting of regiona and
international entertainment satellite television channels, movies, music and digital business.
The equity shares of the Transferor Company 1 are listed on the Stock Exchanges (as defined
hereinafter).

BANGLA ENTERTAINMENT PRIVATE LIMITED (hereinafter referred to as the
“Transferor Company 2"), is a private limited company incorporated under the Companies
Act, 1956 having its registered office at 4" Floor, Interface, Building No. 7, Off. Malad Link
Road, Mumbai 400 064, with permanent account number AADCBO0467E and the corporate
identification number U92199MH2007PTC270854. The Transferor Company 2 was
incorporated on February 1, 2007. The Transferor Company 2 is inter alia engaged in the
business of acquisition, production, distribution and broadcast of audio-visual content for
exploitation of such program services on aworldwide basis.

CULVER MAX ENTERTAINMENT PRIVATE LIMITED (FORMERLY KNOWN AS
SONY PICTURES NETWORKSINDIA PRIVATE LIMITED) (hereinafter referred to as
the “Transferee Company”), is a private limited company incorporated under the Companies
Act, 1956 having its registered office at 4" Floor, Interface, Building Number 7, Off Malad
Link Road, Maad (West), Mumbai 400 064, with permanent account number AABCS1728D
and the corporate identification number U92100MH1995PTC111487. The Transferee
Company was incorporated on September 18, 1995. The Transferee Company isengaged in the
business of, inter alia (a) creating, owning, operating, programming, providing, transmitting,
distributing and promoting linear and non-linear non-news program services, including sports
program services, delivered by any means primarily to viewersin Indiaand the Indian diaspora
globally, and (b) production, exhibition, broadcast, re-broadcast, transmission, re-transmission
or other exploitation of non-news audio-visual content, including sports content, in any format
or in any language spoken in India (including English) for exploitation of such program
services.

PREAMBLE

This Composite Scheme of Arrangement is presented under the provisions of Sections 230 to
232 and other relevant provisions of the Act (as defined below) and rules made thereunder and
the relevant provisions of the SEBI Circular (as defined below), and the relevant provisions of
the Listing Regulations (as defined below), for: (i) sub-division of the share capital of the
Transferee Company (as defined below) and issuance and allotment of the SPNI Bonus Shares
(as defined bel ow) by way of abonusissue (“Bonus | ssuance”), and issuance and allotment of
(x) the SPNI Subscription Shares (as defined below) by way of arightsissue by the Transferee
Company to the SPNI Shareholder(s) (as defined below), in consideration of the contribution
of the SPNI Subscription Amount (as defined bel ow) to the Transferee Company by the SPNI
Shareholder(s) and (y) the Essel Subscription Shares (as defined below) to Essel Mauritius (as
defined below) and Essel Mauritius SPV (as defined below), in the proportion set out in
Schedule E, by way of a preferentia issue by the Transferee Company to Essel Mauritius and
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Essel Mauritius SPV (as defined below), in consideration of the contribution of the Essel
Subscription Amount (as defined below) to the Transferee Company by Essel Mauritius and
Essel Mauritius SPV (as defined below) (the share issuancein (x) and (y) collectively referred
to asthe“ Sharelssuance”); (ii) ana gamation of the Transferor Company 1 (as defined bel ow)
with and into the Transferee Company in accordance with Section 2 (1B) of the IT Act (as
defined below); (iii) amalgamation of the Transferor Company 2 (as defined below) with and
into the Transferee Company in accordance with Section 2 (1B) of the IT Act, and (iv) certain
arrangements amongst the Sony Group (as defined below) and the Essel Group (as defined
below), pursuant to the provisions of Sections 230 to 232 and other relevant provisions of the
Act and rules made thereunder, and the relevant provisions of the SEBI Circular and the Listing
Regulations. In addition, this Scheme (as defined bel ow) also providesfor various other matters
consequential or otherwise integrally connected herewith.

RATIONALE FOR THE SCHEME

The Transferee Company is inter alia engaged in the business of (1) creating, owning,
operating, programming, providing, transmitting, distributing and promoting linear and non-
linear, non-news program services, including sports program services, delivered by any means
primarily to viewers in India and the Indian diaspora globally, and (2) production, exhibition,
broadcast, re-broadcast, transmission, re-transmission or other exploitation of non-news audio-
visual content, including sports content, in any format or in any language spoken in India
(including English) for exploitation of such program services.

The Transferor Company 1 is inter alia engaged in the business of TV content development,
broadcasting of regiona and international entertainment satellite television channels, movies,
music and digital business.

The Transferor Company 2 is inter alia engaged in business of acquisition, production,
distribution and broadcast of audio-visual content for exploitation of such program services on
aworldwide basis.

With a view to consolidate the business interests of the Parties (as defined below), the Parties
have decided that the Transferor Company 1 and the Transferor Company 2 with al their
business interests, be amalgamated with the Transferee Company.

The Parties believe that (a) the proposed sub-division of the share capitd of the Transferee
Company, the Bonus Issuance to the SPNI Shareholder(s) and Share Issuance to the SPNI
Shareholder(s) and Essel Mauritius and Essel Mauritius SPV; (b) the proposed amalgamation
of the Transferor Company 1 with and into the Transferee Company; (c) the proposed
amalgamation of the Transferor Company 2 with and into the Transferee Company, and (d) the
other arrangements contemplated under this Scheme, would be to the benefit of the shareholders
and creditors of each of the Parties and would, inter alia, have the following benefits:

@ the proposed amal gamation and Share | ssuance will enable the Partiesto combinetheir
businesses and create a financially strong amalgamated company. Each of the Parties
bring well recognized entertainment offerings across platforms that will enable the
amalgamated company to cater to the entertainment needs of viewers across various
segments and age groups;

(b) the Parties have a history of bringing quality entertainment content to audiences across

India. The amalgamated company will be well positioned to capitalize on the growth
in the television broadcasting market;
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(© each of the Parties have a strong presence in the digital media space. Transferor
Company 1 and Transferee Company are amongst the leading over the top platforms.
Each of the Parties content and strengths when combined will position the
amagamated company to capitalize on the rapid growth in the digital market and
compete with market |eaders;

(d) the combined scal e and audience reach of the amalgamated company acrosstelevision
and digital platforms, will also enable it to compete effectively for advertisers. The
financial strength of the amalgamated company will also enable it to compete
effectively for acquiring upcoming rightsto marquee sporting events across cricket and
other sports; and

(e each of the Parties have a strong brand recall across both television and digital media
markets and as both markets evolve and grow, the ama gamated company will be well
positioned to compete effectively with its peers in these markets. The transactions
contemplated by the Scheme provides an opportunity that benefits all the stakeholders
of the Parties.

DEFINITIONSAND INTERPRETATION
DEFINITIONS

For the purposes of this Scheme, the following expressions shall have the meanings mentioned
herein below:

“Act” means the (Indian) Companies Act, 2013, together with al rules, regulations, circulars,
notifications, clarifications and orders issued by any Governmental Authority in respect of the
foregoing.

“Affiliate” means,

) with respect to any Person that is not a natural person, any Person Controlled, directly
or indirectly, by that Person, or any Person that Controls, directly or indirectly, that
Person, or any Person under common Control with that Person, directly or indirectly;
and

(i) with respect to any Person that is a natural person (a) any Person Controlled directly or
indirectly, by that Person or his/ her Relative(s) or any Trust(s); (b) any trust, of which
such Person or his’her Relative or any Person Controlled directly or indirectly, by that
Person or his/ her Relatives, is a direct or indirect beneficiary (“Trust”); and (c) hig/
her Relatives.

“Applicable Law(s)” means to the extent applicable, al laws, by-laws, rules, regulations,
orders, ordinances, protocols, codes, guidelines, policies, notices, directions, judgments,
decrees or other requirements or officia directives of any Governmental Authority or Person
acting under the authority of any Governmenta Authority.

“Appointed Date” shall mean the Effective Date;

“Approvals’ mean approvals, permissions, consents, validations, confirmations, waivers, no-
objection letters, permits, grants, concessions, certificates, registrations, exemption orders,
licenses and other authorizations required to be obtained from any Person, including any
Governmenta Authority, under Applicable Laws or otherwise.
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“Articles” meansthe articles of association of the Transferee Company.

“Board” means the board of Directors of the Transferor Company 1, the Transferor Company
2 and the Transferee Company, as may be applicable.

“Bonus I ssuance” has the meaning assigned to such term in the Preambl e of this Scheme.
“Closing Date” has the meaning assigned to such term in the Merger Cooperation Agreement.

“Contralling”, “Controlled by” or “Control” with respect to any Person, means the
possession, directly or indirectly, of the power to direct or cause the direction of the
management and policies of such Person whether through the ownership of voting securities,
by agreement or otherwise or the power to el ect more than one-half of the directors, partners or
other individua s exercising similar authority with respect to such Person.

“Designated Bank Account(s)” means the separate bank account(s) maintained by the
Transferee Company into which the SPNI Shareholder(s) are required to remit the SPNI
Subscription Amount and Essel Mauritius and Essel Mauritius SPV are required to remit the
Essel Subscription Amount in accordance with the terms of this Scheme, the details of which
shall be notified by Transferee Company to each of the SPNI Shareholder(s), Essel Mauritius
and Essel Mauritius SPV inwriting prior to the Effective Date.

“Directors’ means a member of the Board of the Transferor Company 1, the Transferor
Company 2 and the Transferee Company, as may be applicable.

“Effective Date” has the meaning assigned to such term in Clause 5.1 of Section V of this
Scheme.

Any references in this Scheme to “upon this Scheme becoming effective” or “upon the
effectiveness of this Scheme” or “upon this Scheme coming into effect” means and refersto
the Effective Date.

“Equity Shares’, with respect to a company, means the fully paid-up equity shares of such
company.

“Essel Group” means the Persons set out in Schedule A of the Scheme.

“Essel Mauritius’ means Sunbright International Holdings Limited (formerly known as Essel
Holdings Limited).

“Essel Mauritius SPV” means Sunbright Mauritius Investment Limited.

“Essel Subscription Amount” shall mean INR 1101,30,91,800 (Eleven Hundred and One
Crore Thirty Lakh Ninety One Thousand and Eight Hundred), being the aggregate
consideration to be paid by Essel Mauritius and Essel Mauritius SPV, in the proportion set out
in Schedule E, in accordance with Section | of the Scheme for subscription to the Essel
Subscription Shares.

“Essel Subscription Shares’ shall mean 3,67,10,306 (Three Crores Sixty Seven Lakhs Ten
Thousand Three Hundred and Six) Equity Shares of the Transferee Company having a face
value of INR 1 (Indian Rupee One) each to be issued to Essel Mauritius and Essel Mauritius
SPV by way of apreferential issue, in the proportion set out in Schedule E.
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“Governmental Authority(ies)” means (i) any international, supra-national, national, state,
city or local governmental, regulatory or statutory authority; (ii) 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.

“Independent Directors’ means 3 (three) individuals as identified and nominated by the Sony
Group in accordance with the proposed articles of association of the Transferee Company as
set out in Schedule B of this Scheme, and appointed by the Transferee Company as
‘independent directors (as defined under Applicable Law) on the Board of the Transferee
Company, prior to the Effective Date.

“INR” means the lawful currency of the Republic of Indig;

“Intangible Assets” means and includes al intellectual property rights and licenses of every
kind and description throughout the world (including distribution licenses, and approvals/
licenses from any Governmenta Authority), in each case, whether registered or unregistered,
and including any applications for registration of any intellectual property, including without
limitation, inventions (whether patentable or not), patents, rights in computer programs
(whether in source code, object code, or other form), algorithms, databases, compilations and
data, technology supporting the foregoing, and al documentation, including user manuals and
training materials, related to any of the foregoing; copyrights and copyrightabl e subject matter;
trademarks, service marks, trade names, domain names, logos, sogans, trade dress, design
rights together with the goodwill symbolized by any of the foregoing; know-how, confidential
and proprietary information, trade secrets, mora rights; any rights or forms of protection of a
similar nature or having equivalent or smilar effect to any of the foregoing which subsist
anywhere in the world; and goodwill, whether or not covered in the foregoing, in connection
with the business of the Transferor Company 1 or the Transferor Company 2, as applicable,
together with the exclusive right of the Transferee Company and its assignees to represent
themselves as carrying on the business in succession to the Transferor Company 1 or the
Transferor Company 2, respectively.

“Inventory” shall mean all inventory of the Transferor Company 1 or the Transferor Company
2, as applicable, including any content licenses, film licenses, music licenses or other
intellectual property that istreated asinventory by the Transferor Company 1 or the Transferor
Company 2, as applicable.

“IT Act” means the (Indian) Income-tax Act, 1961, any re-enactment thereof and the rules,
regulations, circulars and notifications issued thereunder, each as amended, modified, replaced
or supplemented from time to time and to the extent in force.

“Listing Regulations’ means the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended, modified, replaced or
supplemented from time to time and to the extent in force.

“Merger Cooperation Agreement” meansthe merger cooperation agreement dated December
22, 2021 executed amongst the Transferor Company 1, Transferor Company 2 and Transferee
Company.
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“Non-Compete Fee” has the meaning assigned to such term in Clause 4.2 of Section IV of this
Scheme.

“Parties’ means the Transferor Company 1, the Transferor Company 2 and the Transferee
Company, collectively.

“Person” means any natural person, limited or unlimited liability company, corporation,
partnership firm (whether limited or unlimited), proprietorship firm, Hindu undivided family,
trust, union, association, government or any agency or political subdivision thereof or any other
entity that may be treated as an entity under Applicable Law.

“Record Date” means the date to be fixed by the Board of the Transferee Company for the
purpose of determining the shareholders of the Transferor Company 1 and the Transferor
Company 2 that are to be issued shares of the Transferee Company in accordance with the
Merger Cooperation Agreement, pursuant to Section Il and Section |11 of this Scheme.

“Registered Valuer” means a Person registered as a valuer in terms of Section 247 of the Act.
“Rélative” has the meaning ascribed to such term in the Act.
“RoC Mumbai” means the Registrar of Companies, Mumbai.

“Scheme” means this composite scheme of arrangement amongst the Transferor Company 1,
the Transferor Company 2 and the Transferee Company and their respective shareholders and
creditors, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of
the Act, and rules made thereunder.

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

“SEBI Circular” meansthe SEBI Master Circular No. SEBI/HO/CFD/DIL 1/CIR/P/2020/249
dated December 22, 2020, and includes any substitution, modification or reissuance thereof
from time to time.

“Share |l ssuance’ has the meaning assigned to such term in the Preamble of this Scheme.

“Sony Group” means SPE Mauritius Investments Limited and SPE Mauritius Holdings
Limited.

“Sony Group Directors’ means the persons who have been identified and nominated by the
Sony Group and appointed by the Transferee Company as the nominee directors of the Sony
Group on the Board of the Transferee Company prior to the Effective Date such that all such
nominee director(s) on the Board of the SPNI / the Resultant Entity do not exceed 5 (five) in
number.

“SPE Mauritius’ means SPE Mauritius Investments Limited, a person incorporated under the
laws of Mauritius and having its registered office at 6th Floor, Tower ‘A’, 1 Cybercity, Ebene
Mauritius.

“SPNI Bonus Shares’ shall mean 475,346,400 (Four Hundred And Seventy Five Million Three
Hundred And Forty Six Thousand And Four Hundred) Equity Shares of the Transferee
Company having aface value of INR 1 (Indian Rupee One) each to beissued by way of abonus
issue.
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“SPNI Sharelssuance Record Date” meansthe dateto befixed by the Board of the Transferee
Company for the purpose of determining the shareholders of Transferee Company that are to
be offered shares of the Transferee Company, pursuant to Section | of this Scheme.

“SPNI Shareholder (s)” means the equity shareholders of the Transferee Company as on the
SPNI Share Issuance Record Date.

“SPNI Subscription Amount” shall mean INR 7948,69,08,300 (Seventy Nine Hundred and
Forty Eight Crore Sixty Nine Lakh Eight Thousand and Three Hundred), being the aggregate
consideration to be paid by the SPNI Shareholder(s) in accordance with Section | of the Scheme
for subscription to the SPNI Subscription Shares.

“SPNI Subscription Shares’ shall mean 264,956,361 (Two Hundred And Sixty Four Million
Nine Hundred And Fifty Six Thousand Three Hundred And Sixty One) Equity Shares of the
Transferee Company having a face vaue of INR 1 (One) each to be issued to the SPNI
Shareholder(s) by way of arightsissue.

“Stock Exchanges’ means the stock exchanges where the equity shares of the Transferor
Company 1 are listed and are admitted to trading, viz, the BSE Limited and the National Stock
Exchange of India Limited.

“Takeover Code’ has the meaning assigned to such term in Clause 4.4 of Section V of this
Scheme.

“Transferee Company” has the meaning assigned to such term in Recital 3 of the Introduction
of this Scheme.

“Transferor Company 1" has the meaning assigned to it in Recital 1 of the Introduction of
this Scheme and includes, without limitation:

) all assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation al rights, title, interests,
claims, covenants and undertakings of the Transferor Company 1 in such assets;

(i) all investments, receivables, loans, security deposits and advances extended, including
without limitation accrued interest thereon, of the Transferor Company 1;

(iii) @l debts, borrowings and liabilities, whether present or future, whether secured or
unsecured, if any, availed by the Transferor Company 1;

(iv) al permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances
and tenancies of the Transferor Company 1;

(v) all taxes, tax deferrals and benefits, subsidies, concessions, refund of any tax, duty,
cess, tax credits (including, without limitation, all amounts claimed as refund, whether
or not so recorded in the books of accounts, and credits in respect of income tax, such
as carry forward tax losses and unabsorbed depreciation), tax deducted at source, tax
collected at source, foreign tax credit, equalization levy, customsduty, CENVAT, value
added tax, turnover tax, goods and services tax, minimum alternate tax credit, central
sales tax and excise duty of the Transferor Company 1, and al rights to any claim not
preferred or made by the Transferor Company 1 in respect of (a) any refund of tax,
duty, cess or other charge (including any erroneous or excess payment thereof made by
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the Transferor Company 1) and any interest thereon, and (b) any set-off, carry forward
of unabsorbed losses, deferred revenue expenditure, deduction, exemption, rebate,
allowance, amortisation benefit, etc. under Applicable Law;

al Intangible Assets and Inventory of every kind and description whatsoever, of the
Transferor Company 1;

al privileges and benefits of, or under, al contracts, agreements, purchase and sale
orders, memoranda of understanding, bids, tenders, expressions of interest, letters of
intent, commitments, undertakings, deeds, bonds, arrangements of any kind and other
instruments of whatsoever nature and description, whether written, oral or otherwise,
and all other rights including without limitation lease rights, licenses and facilities of
every kind and description whatsoever, of the Transferor Company 1;

insurance covers and claims to which the Transferor Company 1 is a party, or to the
benefit of which the Transferor Company 1ise€ligible;

al employees of the Transferor Company 1;

al advance payments, earnest monies, security deposits, advance rentas, payment
against warrants, if any, or other rights or entitlements of the Transferor Company 1;

al legal, tax, regulatory, quasi-judicial, administrative or other proceedings, suits,
appedls, applications or proceedings of whatsoever nature, initiated by or against the
Transferor Company 1; and

al books, records, files, papers, computer programs, engineering and process
information, manuals, data, production methodologies, production plans, catalogues,
guotations, websites, sales and advertising material, marketing strategies, list of present
and former customers, customer credit information, customer pricing information, and
other records, whether in physical form or electronic form or in any other form, in
connection with or relating to the Transferor Company 1.

“Transferor Company 2" has the meaning assigned to it in Recital 2 of the Introduction of
this Scheme and includes, without limitation:

0)

(i)

(iii)

(iv)

v)

al assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation al rights, title, interests,
claims, covenants and undertakings of the Transferor Company 2 in such assets;

al investments, receivables, loans, security deposits and advances extended, including
without limitation accrued interest thereon, of the Transferor Company 2;

all debts, borrowings and liabilities, whether present or future, whether secured or
unsecured, if any, availed by the Transferor Company 2;

al permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances
and tenancies of the Transferor Company 2;

al taxes, tax deferrals and benefits, subsidies, concessions, refund of any tax, duty,
cess, tax credits (including, without limitation, all amounts claimed as refund, whether
or not so recorded in the books of accounts and credits in respect of income tax, such
as carry forward tax losses and unabsorbed depreciation), tax deducted at source, tax
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collected at source, foreign tax credit, equalization levy, customsduty, CENVAT, value
added tax, turnover tax, goods and services tax, minimum alternate tax credit, central
sales tax and excise duty of the Transferor Company 2, and all rights to any claim not
preferred or made by the Transferor Company 2 in respect of (a) any refund of tax,
duty, cess or other charge (including any erroneous or excess payment thereof made by
the Transferor Company 2) and any interest thereon, and (b) any set-off, carry forward
of unabsorbed losses, deferred revenue expenditure, deduction, exemption, rebate,
allowance, amortisation benefit, etc. under Applicable Law;

al Intangible Assets and Inventory of every kind and description whatsoever, of the
Transferor Company 2;

all privileges and benefits of, or under, al contracts, agreements, purchase and sale
orders, memoranda of understanding, bids, tenders, expressions of interest, letters of
intent, commitments, undertakings, deeds, bonds, arrangements of any kind and other
instruments of whatsoever nature and description, whether written, oral or otherwise,
and all other rights including without limitation lease rights, licenses and facilities of
every kind and description whatsoever, of the Transferor Company 2;

insurance covers and claims to which the Transferor Company 2 is a party, or to the
benefit of which the Transferor Company 2 is€eligible;

all employees of the Transferor Company 2;

al advance payments, earnest monies, security deposits, advance rentas, payment
against warrants, if any, or other rights or entitlements of the Transferor Company 2;

al lega, tax, regulatory, quasi-judicial, administrative or other proceedings, suits,
appedls, applications or proceedings of whatsoever nature, initiated by or against the
Transferor Company 2; and

all books, records, files, papers, computer programs, engineering and process
information, manuals, data, production methodologies, production plans, catalogues,
guotations, websites, sales and advertising material, marketing strategies, list of present
and former customers, customer credit information, customer pricing information, and
other records, whether in physical form or electronic form or in any other form, in
connection with or relating to the Transferor Company 2.

“Tribunal” means the Mumbai bench of the National Company Law Tribuna having
jurisdiction over the Parties.

“Trustee 1” has the meaning assigned to such term in Clause 3.4 of Section Il of this Scheme.

“Trustee 2" has the meaning assigned to such term in Clause 3.5 of Section Il of this Scheme.

“ZEEL Director” means Mr. Punit Goenka, a person resident in India, currently residing at
7th Floor, Vasant Sagar Properties Pvt. Ltd, A Road, Opp Jai Hind College, Churchgate,
Mumbai and having permanent account number AAEPG2529E.

INTERPRETATION

In this Scheme, unless the context requires otherwise:
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the headings are inserted for ease of reference only and shall not affect the construction or
interpretation of this Scheme;

words in the singular shall include the plural and vice versa;

the terms “ hereof”, “herein”, or similar expressions used in this Scheme mean and refer to this
Scheme and not to any particular clause of this Scheme;

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

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

any reference to any enactment, rule, regulation, naotification, 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;

whereawider construction ispossible, thewords* other” and “ otherwise” shall not be construed
€jusdem generis with any foregoing words; and

any reference to “INR” isto Indian National Rupees.

PARTSOF THE SCHEME

This Scheme is divided into the following sections:

SECTION |

Part A deals with the share capital details of the Transferee Company.

Part B deals with the sub-division of the share capital of the Transferee Company, the Bonus
Issuance by the Transferee Company to the SPNI Shareholder(s), and Share Issuance by the
Transferee Company to the SPNI Shareholder(s), Essel Mauritius and Essel Mauritius SPV.
SECTION I

AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE
TRANSFEREE COMPANY

Part A deds with the share capita details of the Transferor Company 1 and the Transferee
Company.

Part B deals with the amalgamation of the Transferor Company 1 with and into the Transferee
Company, in accordance with Section 2 (1B) of the IT Act and Sections 230 to 232 and other
relevant provisions of the Act and rules made thereunder, and the relevant provisions of the
SEBI Circular and the Listing Regulations.
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Part C deals with the discharge of consideration for amalgamation of the Transferor Company
1 with and into the Transferee Company.

Part D deals with the accounting treatment in the books of the Transferee Company and
dissolution without winding up of the Transferor Company 1.

SECTION 111

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE
TRANSFEREE COMPANY

Part A deals with the share capital details of the Transferor Company 2 and the Transferee
Company.

Part B deals with the amalgamation of the Transferor Company 2 with and into the Transferee
Company, in accordance with Section 2 (1B) of the IT Act and Sections 230 to 232 and other
relevant provisions of the Act and rules made thereunder.

Part C deals with the discharge of consideration for the amalgamation of the Transferor
Company 2 with and into the Transferee Company.

Part D deals with the accounting treatment in the books of the Transferee Company and
dissolution without winding up of the Transferor Company 2.

SECTION IV

Section IV deals with certain arrangements amongst the Transferee Company, the Sony Group
and the Essel Group.

SECTION V

Section V dealswith the general terms and conditions applicable to the Schemeincluding, inter
alia, transfer of the authorised share capital of the Transferor Company 1 and the Transferor
Company 2 to the Transferee Company, conversion of the Transferee Company into a public
company and listing of Equity Shares of the Transferee Company.

©



SECTION |

SUB-DIVISION OF THE SHARE CAPITAL AND ISSUANCE OF EQUITY SHARESBY THE
TRANSFEREE COMPANY

PART A
1 SHARE CAPITAL

1.1.  Theshare capitd of the Transferee Company as on December 22, 2021 is as under:
Share Capital Amount (INR)

Authorised Capital 851,000,000

85,100,000 (Eighty Five Million One Hundred Thousand) Equity | (Indian Rupees
Shares having aface value of INR 10 (Indian Rupees Ten) each Eight Hundred and
Fifty-One Million)

Total 851,000,000

118,836,600
Issued, Subscribed and Paid-up Capital
(Indian Rupees One

11,883,660 (Eleven Million Eight Hundred and Eighty Three | Hundred and
Thousand Six Hundred and Sixty) Equity Shares having afacevalue | Eighteen ~ Million
of INR 10 (Indian Rupees Ten) each Eight Hundred and

Thirty Six Thousand
and Six Hundred)

Total 118,836,600

1.2. Theshares of the Transferee Company are not listed on any stock exchange.

PART B
2. SUB-DIVISION OF THE SHARE CAPITAL AND ISSUANCE OF EQUITY SHARES
BY THE TRANSFEREE COMPANY

2.1.  Upon the Scheme coming into effect on the Effective Date, and in accordance with Clause 6 of
Section V of this Scheme:

(@ The Transferee Company shall, without any further act, instrument or deed, sub-divide
each Equity Share of the Transferee Company having a face value of INR 10 (Indian
Rupees Ten) into 10 (Ten) Equity Shares of the Transferee Company having aface value
of INR 1 (One) each. Pursuant to the sub-division of the Equity Shares of the Transferee
Company, the authorised share capital and issued, subscribed and paid-up share capital of
the Transferee Company shall be as follows:
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Share Capita Amount (INR)

Authorised Capital 851,000,000
851,000,000 (Eight Hundred Fifty One Million) Equity
Shares having a face value of INR 1 (Indian Rupees One)
each

(Indian Rupees Eight
Hundred and Fifty-One
Million)

Total 851,000,000

Issued, Subscribed and Paid-up Capital 118,836,600

118,836,600 (One Hundred And Eighteen Million Eight (Indian  Rupees One
Hundred And Thirty Six Thousand And Six Hundred) Hundred and Eighteen
Equity Shares having aface value of INR 1 (Indian Million Eight Hundred
Rupees One) each and Thirty Six Thousand
and Six Hundred)

Total 118,836,600

After taking into effect the sub-division of the Equity Shares of the Transferee Company
as contemplated in (a) above, the authorised share capital clause of the memorandum of
association (Clause V) of the Transferee Company shall stand modified and read as
follows:

“The Authorised Share Capital of the Company is INR 85,10,00,000 (Indian Rupees
Eighty Five Crores Ten Lakhs only) divided into 85,10,00,000 (Eighty Five Crores Ten
Lakhs only) equity shares of face value of INR 1 (Indian Rupees One only) each.”

The Board of the Transferee Company shall, without any further act, instrument or deed,
issue and alot the SPNI Bonus Shares by way of a bonusissue to the SPNI Shareholder(s)
in proportion to their shareholding in the Transferee Company as on the SPNI Share
Issuance Record Date.

The Board of the Transferee Company shall, without any further act, instrument or deed,
but subject to receipt of the SPNI Subscription Amount in the Designated Bank Account,
issue and alot the SPNI Subscription Shares by way of arightsissueto the relevant SPNI
Shareholder(s) who subscribe to the rightsissue, in consideration of the SPNI Subscription
Amount paid by such SPNI Shareholder(s) to the Transferee Company into the Designated
Bank Account on the Closing Date.

Upon completion of the actions set forth in (d) above, the Board of the Transferee
Company shall, without any further act, instrument or deed, but subject to receipt of the
Essel Subscription Amount in the Designated Bank Account, issue and allot the Essel
Subscription Shares by way of preferential issue to Essel Mauritius and Essel Mauritius
SPV, inthe proportion set out in Schedule E and in consideration of the Essel Subscription
Amount paid by Essel Mauritius and Essel Mauritius SPV to the Transferee Company into
aDesignated Bank Account on the Closing Date, in the proportion set out in Schedule E.

The price per share at which (a) the SPNI Subscription Shares are proposed to be issued
has been taken on record and approved by the Board of the Transferee Company after
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2.2.

taking into consideration the valuation report dated December 21, 2021 provided by RBSA
Capital Advisors LLP that has been prepared in accordance with the pricing guidelines set
out under the Foreign Exchange Management Act, 1999 and rules and regulations made
thereunder (including the Foreign Exchange Management (Non-debt Instruments) Rules,
2019); and (b) the Essal Subscription Shares are proposed to be issued has been taken on
record and approved by the Board of the Transferee Company after taking into
consideration (x) the valuation report dated December 21, 2021 provided by RBSA
Valuation Advisors LLP, a Registered Va uer that has been prepared in accordance with
the Act and (y) the valuation report dated December 21, 2021 provided by RBSA Capita
Advisors LLP that has been prepared in accordance with the pricing guidelines set out
under the Foreign Exchange Management Act, 1999 and rules and regulations made
thereunder (including the Foreign Exchange Management (Non-Debt Instruments) Rules,
2019).

The Equity Sharesissued by the Transferee Company in terms of this Clause 2 of Section |
of the Scheme shall be issued in dematerialized form and the register of members and/ or,
other relevant records, whether in physical or electronic form, maintained by the Transferee
Company, the relevant depository and registrar and transfer agent in terms of Applicable
Laws shal (as deemed necessary by the Board of the Transferee Company) be updated to
reflect the issue of such Equity Shares by the Transferee Company in terms of this Scheme.

Upon issuance and alotment of the SPNI Bonus Shares, SPNI Subscription Shares and
Essel Subscription Shares, and prior to the issuance of shares under Section |1 and Section
Il of this Scheme, the issued, subscribed and paid-up share capital of the Transferee
Company shall be as follows:

Share Capitd Amount (INR)

Issued, Subscribed and Paid-up Share Capital 80,58,49,667 (Indian

Rupees Eighty Nine
Crores Fifty Eight Lakhs
Forty Nine Thousand Six

Hundred Sixty Seven)

89,58,49,667 (Eighty Nine Crores Fifty Eight Lakhs Forty
Nine Thousand Six Hundred Sixty Seven) Equity Shares
having aface value of INR 1 (Indian Rupees One) each

Total 89,58,49,667

On the approval of the Scheme by the Board and members of each of the Parties pursuant to
Sections 230-232 of the Act and other relevant provisions of the Act and rules made thereunder,
if applicable, it shall be deemed that the Board and members of each of the Parties have also
accorded their consent under Sections 13, 61, 42, 62, 63 and 64 of the Act and/ or any other
applicable provisions of the Act and rules made thereunder and the relevant provisions of the
Articles, as may be applicable for the aforesaid sub-division of the Equity Shares of the
Transferee Company, amendment of the memorandum of association of the Transferee
Company and issuance of the SPNI Bonus Shares, SPNI Subscription Shares and Essd
Subscription Shares, and no further resolution or actions, including compliance with any
procedura requirements, shall be required to be undertaken by the Transferee Company under
Sections 13, 61, 42, 62, 63 or 64 of the Act and/ or any other applicable provisions of the Act
and rules made thereunder. Upon this Scheme coming into effect, the Transferee Company
shall, if required, file al necessary documents/ intimations as per the provisions of Act and
rules made thereunder with RoC Mumbai or any other applicable authority to record the
aforesaid sub-division of its Equity Shares, amendment of its memorandum of association and
issuance of the SPNI Bonus Shares, SPNI Subscription Shares and Essel Subscription Shares,
in the manner set out in this Clause 2 of Section | of the Scheme.
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The sub-division of the Equity Shares of the Transferee Company, amendment of the
memorandum of association of the Transferee Company and issuance and allotment of the SPNI
Bonus Shares, SPNI Subscription Shares and Essel Subscription Shares shall be undertaken as
an integral part of the Scheme and in accordance with Clause 6 of Section V of this Scheme.
The SPNI Bonus Shares to be issued to the SPNI Shareholder(s), SPNI Subscription Sharesto
be issued to the SPNI Shareholder(s) and Essel Subscription Shares to be issued to Essdl
Mauritius and Essel Mauritius SPV pursuant to Section | of this Scheme shall rank pari passu
in al respects with the existing Equity Shares of the Transferee Company, including with
respect to dividend, bonus, voting rights and other corporate benefits attached to the Equity
Shares of the Transferee Company.

@



/4 )
@ SECTION I
AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE
TRANSFEREE COMPANY
PART A

WHEREAS

A. Section |1 of this Scheme provides for the amal gamation of the Transferor Company 1 with and
into the Transferee Company and the dissolution without winding up of the Transferor
Company 1, pursuant to and under Sections 230 to 232 and other applicable provisions of the
Act and rules made thereunder, the SEBI Circular and the Listing Regulations.

B. The amalgamation of the Transferor Company 1 with and into the Transferee Company,
pursuant to and in accordance with this Scheme, shall be in accordance with Section 2(1B) of
the IT Act.

1 SHARE CAPITAL

1.1.  Thesharecapital of the Transferor Company 1 as on December 22, 2021 is as under:

Share Capita Amount (INR)
Authorised Share Capital
2,000,000,000 (Two Billion) Equity Shares of Re. 1/- (Indian 2000,000,000
Rupee One) each 21,000,000,000
2,100,000,000 (Two Billion and One Hundred Million) Bonus
Preference Shares of Rs. 10/- (Indian Rupees Ten) each
Total 23,000,000,000
Issued, Subscribed and Paid-up Share Capital
960,515,715 (Nine Hundred and Sixty Million Five Hundred
and Fifteen Thousand Seven Hundred and Fifteen) equity shares
of Re. 1/- (Indian Rupee One) each 960,515,715
2,016,942,312 (Two Billion and Sixteen Million Nine Hundred 4,033,884,624
and Forty Two Thousand Three Hundred and Twelve) Bonus
Preference Shares of Rs. 2/- (Indian Rupees Two) each
Total 4,994,400,339

1.2.  Theshares of the Transferor Company 1 are listed on the Stock Exchanges.

PART B

2. AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE
TRANSFEREE COMPANY

21.  Subject to the provisions of Section Il of the Scheme in relation to the moddities of
amalgamation and in accordance with Clause 6 of Section V of this Scheme, upon the Scheme
coming into effect on the Effective Date and with effect from the Appointed Date, the
Transferor Company 1, together with all its present and future properties, assets, investments,
borrowings, approvals, intellectual property rights, insurance covers or claims, records,
licenses, rights, benefits, interests, employees, contracts, obligations, proceedings and
liabilities, shall amalgamate with the Transferee Company, as a going concern, and al presents
and future properties, assets, investments, borrowings, approvals, intellectual property rights,
insurance covers or claims, records, licenses, rights, benefits, interests, employees, contracts,
obligations, proceedings and liabilities of the Transferor Company 1 shall stand transferred to
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and vested in and shall become the property of and an integral part of the Transferee Company,
subject to the existing charges and encumbrances, if any, (to the extent such charges or
encumbrances are outstanding on the Effective Date), by operation of law pursuant to the
vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by either of the Transferor Company 1 or the Transferee Company. Without
prejudice to the generality of the above, in particular, the Transferor Company 1 shall stand
amalgamated with and into the Transferee Company, in the manner described in sub-paragraphs
(& — (1) below:

a

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all immovable property (including land, buildings and any other
immovable property) of the Transferor Company 1, if any, whether freehold or
leasehold, and any documents of title, rights and easements in relation thereto, shall
stand vested in or be deemed to be vested in the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company. Upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date, the Transferee Company shall be entitled to
exercise al rights and privileges and be liable to pay all taxes, rent and charges, and
fulfill al obligations, in relation to or applicable to such immovable properties, if any,
and therelevant landlords, owners and lessors shall continue to comply with the terms,
conditions and covenants under all relevant lease/ license or rent 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
Scheme coming into effect on the Effective Date and with effect from the Appointed
Date, the title to the immovable properties of the Transferor Company 1, if any, shall
be deemed to have been mutated and recognised as that of the Transferee Company and
the mere filing of the vesting order of the Tribuna sanctioning the Scheme with the
appropriate registrar and sub-registrar of assurances shall suffice as record of the
Transferee Company’s title to such immovable properties pursuant to the Scheme
coming into effect on the Effective Date and shall constitute a deemed mutation and
substitution thereof. The Transferee Company shall in pursuance of the vesting order
of the Tribunal be entitled to the delivery and possession of al documents of title in
respect of such immovable property, if any, in this regard. Notwithstanding anything
contained in this Scheme, with respect to the immovable properties of the Transferor
Company 1 in the nature of land and buildings situated in states other than the state of
Maharashtra, whether owned or leased, for the purpose of, inter alia, payment of stamp
duty and vesting in the Transferee Company, if the Transferee Company so decides,
the respective Parties, whether before or after the Effective Date, may execute and
register or cause to be executed and registered, separate deeds of conveyance or deeds
of assignment of lease, as the case may be, in favour of the Transferee Company in
respect of such immovable properties. Each of the immovable properties, only for the
purposes of the payment of stamp duty (if required under Applicable Law), shall be
deemed to be conveyed at avalue determined in accordance with the Applicable Laws.
Thetransfer of such immovable properties shall form an integral part of this Scheme.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all assets of the Transferor Company 1 as are movable in nature or are
otherwise capable of being transferred by physical or constructive delivery and / or, by
endorsement and delivery, or by vesting and recordal, including without limitation
equipment, furniture, fixtures, books, records, files, papers, computer programs,
engineering and process information, manuals, data, production methodologies,
production plans, catalogues, quotations, websites, sales and advertising material,
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marketing strategies, list of present and former customers, customer credit information,
customer pricing information, and other records, whether in physical form or electronic
form or in any other form, shall stand vested in the Transferee Company, and shall
become the property and an integral part of the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company. The vesting pursuant to this sub-clause shall be deemed to have
occurred by physical or constructive delivery or by endorsement and delivery, or by
vesting and recordal, as appropriate to the property being vested and the title to such
property shall be deemed to have been transferred accordingly to the Transferee
Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any and all other movable property (except those specified elsewhere
in this Clause) including without limitation investments in shares and any other
securities, al sundry debts and receivables, outstanding loans and advances, if any,
relating to the Transferor Company 1, recoverable in cash or in kind or for value to be
received, actionable claims, bank balances and deposits, if any with Governmental
Authorities, semi-Governmental Authorities, local and other authorities and bodies,
customers and other persons, cheques on hand, shall, by operation of law pursuant to
the vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company, become the property of the Transferee Company. Without prejudice to the
foregoing, the Transferee Company shall be entitled to deposit at any time after the
Effective Date and with effect from the Appointed Date, cheques received in the name
of the Transferor Company 1, to enable the Transferee Company to receive the amounts
thereunder.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all debts, borrowings, ligbilities, contingent liabilities, duties and
obligations, secured or unsecured, relating to the Transferor Company 1, whether
provided for or not in the books of accounts of the Transferor Company 1 or disclosed
in the bal ance sheet of such Transferor Company 1 or not, shall stand transferred to and
vested in the Transferee Company, and the same shall be assumed to the extent they
are outstanding on the Effective Date and become and be deemed to be the debts,
liabilities, contingent liabilities, duties and obligations of, and shall be discharged by,
the Transferee Company, by operation of law pursuant to the vesting order of the
Tribunal sanctioning the Scheme, without any further act, instrument or deed
undertaken by the Transferor Company 1 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all incorporeal or Intangible Assets and Inventory of the Transferor
Company 1 or granted to the Transferor Company 1 shall stand vested in and transferred
to the Transferee Company and shall become the property and an integral part of the
Transferee Company, by operation of law pursuant to the vesting order of the Tribunal
sanctioning the Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al letters of intent, contracts, deeds, bonds, agreements, insurance
policies, capita investment, subsidies, guarantees and indemnities, schemes,
arrangements and other instruments of whatsoever nature in relation to the Transferor
Company 1towhichitisaparty or to the benefit of which it may be entitled or éligible,
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shall be in full force and effect against or in favour of the Transferee Company, by
operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme,
without any further act, instrument or deed undertaken by the Transferor Company 1
or the Transferee Company, and may be enforced as fully and effectudly asif, instead
of the Transferor Company 1, the Transferee Company had been a party or beneficiary
or obligee thereto. Without prejudice to the generadity of the foregoing, bank
guarantees, performance guarantees, letters of credit, agreements with any
Governmental Authority, hire purchase agreements, lending agreements and such other
agreements, deeds, documents and arrangements pertaining to the business of
Transferor Company 1 or to the benefit of which the Transferor Company 1 may be
eigible and which are subsisting or have effect immediately before the Effective Date,
including without limitation al rights and benefits (including without limitation
benefits of any deposit, advances, receivables or claims) arising or accruing therefrom,
shall, upon this Scheme coming into effect on the Effective Date, by operation of law
pursuant to the vesting order of the Tribunal sanctioning the Scheme, be deemed to be
bank guarantees, performance guarantees, letters of credit, agreements, deeds,
documents, and arrangements, as the case may be, of the Transferee Company, without
any further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company and shall be appropriately transferred or assigned by the
concerned parties/ Governmental Authority in favour of the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any and all statutory licenses or other licenses (including the licenses
granted to the Transferor Company 1 by any Governmenta Authority for the purpose
of carrying on its business or in connection therewith), no-objection certificates,
permissions, registrations, approvals, consents, permits, quotas, easements, goodwill,
entitlements, alotments, concessions, exemptions, advantages, or rights required to
carry on the operations of the Transferor Company 1 or granted to the Transferor
Company 1 shall stand vested in or transferred to the Transferee Company, by operation
of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without
any further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company, and shall be appropriately transferred or assigned by the
concerned parties or Governmental Authorities in favour of the Transferee Company
upon amalgamation of the Transferor Company 1 with and into the Transferee
Company pursuant to the Scheme, subject to the provisions of Applicable Laws. The
benefit of all statutory and regulatory permissions, approvals and consents including
without limitation statutory licenses, permissions, approvals or consents required to
carry on the operations of the Transferor Company 1 shall vest in and become available
to the Transferee Company upon the Scheme coming into effect on the Effective Date
and with effect from the Appointed Date, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 1 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, the Transferee Company shall bear the burden and the benefits of any
legal or other proceedings (including tax proceedings) initiated by or against the
Transferor Company 1. Upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date, if any notice, dispute, suit, appeal, complaint,
claim or other proceeding of whatsoever nature by or against the Transferor Company
1, including (but not limited to) those before any Governmental Authority, be pending,
the same shall not abate, be discontinued or in any way be prejudicialy affected by
reason of the amalgamation of Transferor Company 1 with and into the Transferee
Company, or of anything contained in this Scheme but the proceedings shal be

(78)

—/



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 1, by operation of law pursuant to
the vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al persons who were employed in the Transferor Company 1
immediately before such date shall become employees of the Transferee Company, by
operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme,
without any further act, instrument or deed undertaken by the Transferor Company 1
or the Transferee Company, on terms and conditions which are overall no less
favourabl e than those that were applicable to such employeesimmediately prior to such
amagamation, with the benefit of continuity of service and without any break or
interruption in service. It isclarified that such employees of the Transferor Company 1
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 specia
fund or obligation), provided that such terms of employment of the Transferee
Company are overal no less favourable than those that were applicable to such
employees immediately before such amalgamation. 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 1 who become employees of the Transferee Company by virtue of this
Scheme, (x) all contributions made to such funds by the Transferor Company 1 on
behalf of such employees shall be deemed to have been made on behalf of the
Transferee Company, upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date and shal be transferred to the Transferee
Company, the relevant authorities or the funds (if any) established by the Transferee
Company, as the case may be, and (y) all contributions made by such employees,
including interests/ investments (which are referable and alocable to the employees
transferred), upon the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, shall 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 specia fund or obligation created or existing
for the benefit of the employees of the Transferor Company 1 who become employees
of the Transferee Company by virtue of this Scheme, the Transferee Company shall
stand substituted for the Transferor Company 1, by operation of law pursuant to the
vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company, for dl purposes whatsoever relating to the obligations to make contributions
to the said funds in accordance with the provisions of such schemes or funds in the
respective trust deeds or other documents. It is the aim and intent of the Scheme that
all therights, duties, powers and obligations of the Transferor Company 1inrelation to
such schemes or funds shall become those of the Transferee Company. In addition,
upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in thisregard on any employee forming
part of the Transferor Company 1 shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanction, without any further act, instrument or deed undertaken by the
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Transferor Company 1 or the Transferee 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 1, take into account the past services of such employees with the
Transferor Company 1.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al direct and indirect taxes of any nature, duties and cess or any other
like payment, including (but not limited to) income tax, security transaction tax,
dividend distribution tax, foreign tax credit, equalization levy, value added tax, central
sales tax, excise duty, customs duty, minimum alternate tax, advance tax, goods and
servicestax, tax deducted at source or tax collected at source or any other like payments
made by the Transferor Company 1 to any statutory authorities, or other collections
made by the Transferor Company 1 and relating to the period up to the Effective Date,
shall be deemed to have been on account of, or on behalf of, or paid by, or made by the
Transferee Company, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company. In addition, upon the Scheme
coming into effect on the Effective Date and with effect from the Appointed Date, all
deduction otherwise admissible to Transferor Company 1 including without limitation
payment admissible on actual payment or on deduction of appropriate taxes or on
payment of tax deducted at source (including, but not limited to, under Section 43B,
Section 40 and Section 40A of the IT Act) shal be €ligible for deduction to the
Transferee Company upon fulfilment of the applicable conditions under the IT Act. In
addition, the Transferee Company shall be entitled to claim credit for taxes deducted at
source/ taxes collected at source/ paid against tax liabilities/ duty liabilities/ minimum
aternate tax, advance tax, goods and services tax, value added tax liability and any
other credits etc., 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 1. Upon the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, all taxes payable by or refundable to or being the entitlement
of the Transferor Company 1, including without limitation all or any refunds or claims
shall betreated asthe tax liability or refunds/ credits/ claims, asthe case may be, of the
Transferee Company, and any tax incentives, advantages, privileges, exemptions,
credits, entitlements (including, but not limited to, credits in respect of income tax,
carry forward tax losses, unabsorbed depreciation, closing balance of CENVAT, value
added tax, central sales tax, excise duty, turnover tax, goods and services tax, security
transaction tax, minimum aternate tax and duty entittement credit certificates),
holidays, remissions, reductions, as would have been available to the Transferor
Company 1, shall upon the Scheme coming into effect on the Effective Date, be
avail ableto the Transferee Company, subject to the provisions of Applicable Laws, and
losses and unabsorbed depreciation of the Transferor Company 1 be carried forward
and set off against tax on future taxable income of the Transferee Company in
accordance with the provisions of, and subject to the satisfaction of the conditions set
out in, Section 72A of the IT Act. The Transferee Company shall undertake all
necessary compliances prescribed under Applicable Laws to, and the Transferor
Company 1 shall, prior to the Effective Date, extend its cooperation to the Transferee
Company to, effectuate transfer of al credits including goods and services tax of the
Transferor Company 1 to the Transferee Company. Upon the Scheme coming into
effect on the Effective Date and with effect from the Appointed Date, the Transferee
Company shall have the right to file and/or revise the financia statements, income tax
returns, tax deducted at source certificates and other statutory returns and filings, if
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2.2.

2.3.

24.

required, even if the relevant due dates set out under Applicable Laws may have
expired.

Upon this Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al estates, assets, rights, title, interests and authorities accrued to and,
or, acquired by the Transferor Company 1 shall be deemed to have been accrued to and,
or, acquired for and on behalf of the Transferee Company, without any further act,
instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company and shall stand transferred to or vested in or be deemed to have been
transferred to or vested in the Transferee Company to that extent and shall become the
estates, assets, right, title, interests and authorities of the Transferee Company.

Upon this Scheme coming into effect on the Effective Date and the consegquent amal gamation
of Transferor Company 1 into and with the Transferee Company, the secured creditors of the
Transferee Company, if any, shall only continue to be entitled to security over such properties
and assets forming part of the Transferee Company, as they had existing immediately prior to
the amal gamation of the Transferor Company 1 into and with the Transferee Company and the
secured creditors of the Transferor Company 1, if any, shall continue to be entitled to security
only over such properties, assets, rights, benefits and interest of and in the Transferor Company
1, as they had existing immediately prior to the amalgamation of the Transferor Company 1
into and with the Transferee Company.

The Transferee Company and the Transferor Company 1 shall, respectively, take such actions
as may be necessary and permissible in order to give formal effect to the provisions of this
Clause 2 above, including, without limitation, making appropriate filings with any Person
(including the relevant Governmental Authorities), and such Person (including the relevant
Governmenta Authorities) shall take the same on record, and shall make and duly record the
necessary substitution/ endorsement in the name of the Transferee Company upon this Scheme
coming into effect on the Effective Date in accordance with the terms hereof.

The Transferee Company shall, at any time after this Scheme coming into effect onthe Effective
Date in accordance with the provisions hereof, if so required under Applicable Laws, do all
such acts or things as may be necessary to transfer/ obtain the approvals, consents, exemptions,
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses and
certificates which were held or enjoyed by the Transferor Company 1, including in connection
with the transfer of properties of the Transferor Company 1 to the Transferee Company. For
the avoidance of doubt, it is clarified that if the consent of either athird party or Governmental
Authority is reguired to give effect to the provisions of this Clause, the said third party or
Governmenta Authority shall, subject to the provisions of Applicable Laws, provide such
consent and 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, and upon this
Scheme coming into effect on the Effective Date. The Transferee Company shall file
appropriate applications’ documents and make appropriate filings with the relevant authorities
concerned for information and record purposes and the Transferee Company shall, under the
provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf
of the Transferor Company 1 and to carry out or perform al such acts, formalities or
compliancesreferred to above on behalf of the Transferor Company 1, inter alia, inits capacity
as the successor entity of the Transferor Company 1.
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3.2

3.3.

3.4.

3.5.

PART C

CONSIDERATION

The Board of the Transferee Company shall determine the Record Date for the issue and
allotment of Equity Sharesto the shareholders of the Transferor Company 1 in accordance with
the Merger Cooperation Agreement. Upon the Scheme coming into effect on the Effective Date
and in consideration of the amagamation of the Transferor Company 1 with the Transferee
Company, the Transferee Company shall, without any further act, instrument or deed and after
taking into effect the Share Issuance, Bonus Issuance and sub-division of the share capital of
the Transferee Company in accordance with Section | of the Scheme, issue and allot to each
shareholder of the Transferor Company 1 as on the Record Date, 85 (Eighty Five) fully paid-
up Equity Shares of INR 1 (Indian Rupees One) each of the Transferee Company for every 100
(One Hundred) fully paid-up Equity Sharesof INR 1 (Indian Rupee One) each of the Transferor
Company 1.

The entitlement ratio stated in Clause 3.1 of Part C of Section Il of this Scheme has been taken
on record and approved by the boards of directors of the (a) Transferor Company 1 after taking
into consideration the valuation report dated December 21, 2021 provided by Grant Thornton
IndiaLLP, aRegistered Valuer, and (b) Transferee Company after taking into consideration the
valuation report dated December 21, 2021 provided by RBSA Vauation Advisors LLP, a
Registered Vauer.

The said Equity Shares in the Transferee Company to be issued to the equity shareholders of
the Transferor Company 1 pursuant to this clause shall rank pari passu in al respects with the
existing Equity Shares of the Transferee Company, including with respect to dividend, bonus,
vating rights and other corporate benefits attached to the Equity Shares of the Transferee
Company. The Equity Shares of the Transferee Company issued pursuant to this Clause 3 and
in lieu of the locked-in shares of the Transferor Company 1, if any, will be subject to lock-in
for the remaining lock-in period of such locked-in shares, in accordance with the SEBI Circular.

If any equity shareholder of the Transferor Company 1 becomes entitled to a fractional Equity
Share to be issued by the Transferee Company pursuant to Clause 3.1 of Section Il of this
Scheme, the Transferee Company shall not issue such fractional Equity Share to such equity
shareholder of the Transferor Company 1, but shall consolidate all such fractional entitlements
of al equity shareholders of the Transferor Company 1 and the Board of the Transferee
Company shall, without any further act, instrument or deed, issue and allot such Equity Shares
that represent the consolidated fractional entitlements to a trustee nominated by the Board of
the Transferee Company (“Trustee 1”) and the Trustee 1 shall hold such Equity Shares, with
all additions or accretions thereto, in trust for the benefit of the equity shareholders of the
Transferor Company 1 who are entitled to the fractional entitlements (and their respective heirs,
executors, administrators or successors) for the specific purpose of selling such Equity Shares
in the market within a period of 90 (ninety) days from the date of allotment of shares, and on
such sale, distribute to the equity shareholders in proportion to their respective fractional
entitlements, the net sale proceeds of such Equity Shares (after deduction of applicable taxes
and costsincurred and subject to withholding tax, if any). Itisclarified that any such distribution
shall take place only after the sale of dl the Equity Shares of the Transferee Company that were
issued and allotted to the Trustee 1 pursuant to this Clause 3.4.

The Equity Sharesissued by the Transferee Company in terms of this Clause 3 of Section Il of
the Scheme shall be issued in dematerialized form and the register of members maintained by
the Transferee Company and/ or, other relevant records, whether in physical or e ectronic form,
maintained by the Transferee Company, the relevant depository and registrar and transfer agent
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3.6.

3.7.

3.8.

in terms of Applicable Laws shall (as deemed necessary by the Board of the Transferee
Company) be updated to reflect the issue of such Equity Shares by the Transferee Company in
terms of this Scheme. The shareholders of the Transferor Company 1 who hold equity shares
in the Transferor Company 1 in physical form shall be obligated to provide requisite details

relating to his/ her/ its accounts with a depository participant to the Transferee Company prior
to the Closing Date to enable the Transferee Company to issue Equity Shares in terms of this
Clause 3 of Section Il of the Scheme.

However, if no such details have been provided to the Transferee Company by the relevant
shareholder(s) holding equity sharesin the Transferor Company 1 in physical form prior to the
Closing Date, the Transferee Company shall issue the corresponding Equity Shares in
dematerialized form to atrustee nominated by the Board of the Transferee Company (“ Trustee
2") who shall hold these Equity Sharesin trust for the benefit of the relevant sharehol der(s) of
the Transferor Company 1. The Equity Shares of the Transferee Company held by Trustee 2
for the benefit of the relevant shareholder(s) of the Transferor Company 1 shall be transferred
to the relevant shareholder(s) once such shareholder(s) provides the details of his/ her / its
demat account to Trustee 2, along with such other documents as may be required by Trustee 2.

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholder of the Transferor Company 1, the Board of the Transferee Company shall be
empowered in appropriate cases to effectuate and record such atransfer asif such changesin
the registered holder were operative as on the Record Date and to issue and allot Equity Shares
to the transferee as if the transferee was the shareholder of the Transferor Company 1 on the
Record Date.

Upon this Scheme coming into effect on the Effective Date and upon the Equity Shares of the
Transferee Company being issued and alotted by it to the equity shareholders of Transferor
Company 1, the equity shares of Transferor Company 1, shall be deemed to have been
automatically cancelled.

This Schemeis conditional upon the Scheme being approved by the members of the Partiesin
terms of the Act and approval of the public shareholders of the Transferor Company 1 through
e-voting in terms of the SEBI Circular. The Scheme shall be acted upon only if vote cast by the
public shareholders in favour of the proposal are more than the number of votes cast by the
public shareholders againgt it. On the approval of the Scheme by the Board and members of
each of the Parties pursuant to Sections 230-232 of the Act and other relevant provisions of the
Act and rules made thereunder, if applicable, it shall be deemed that the Board and members of
each of the Parties have also accorded their consent under Sections 42 and 62(1)(c) of the Act
and/ or any other applicable provisions of the Act and rules made thereunder and the relevant
provisions of the Articles, as may be applicable, for the aforesaid issuance of the Equity Shares
of the Transferee Company to the equity shareholders of the Transferor Company 1, and no
further resolution or actions, including compliance with any procedural requirements, shall be
required to be undertaken by the Transferee Company under Sections 42 or 62(1)(c) of the Act
and/ or any other applicable provisions of the Act and rules made thereunder. Upon this Scheme
coming into effect, the Transferee Company shall, if required, file al necessary documents/
intimations as per the provisions of Act and rules made thereunder with RoC Mumbai or any
other applicable Governmental Authority to record the amalgamation of Transferor Company
1 with and into the Transferee Company, issuance of the Equity Shares of the Transferee
Company to the equity shareholders of the Transferor Company 1 and dissolution of the
Transferor Company 1, in the manner set out in this Clause 3 of Section Il of the Scheme.
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4.2.

PART D
ACCOUNTING TREATMENT

Pursuant to the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, the Transferee Company shall account for the amalgamation of the Transferor

Company 1 with the Transferee Company in itsbooks of accountsin accordance with the Indian
Accounting Standard 103 “Business Combinations’ prescribed under Section 133 of the Act
read with the relevant rules issued thereunder and other generally accepted accounting
principlesin India and any other relevant or related requirement under the Act, as applicable
on the Effective Date.

Asthe Transferor Company 1 shall stand dissolved without being wound up upon this Scheme
becoming effective as mentioned in Clause 5 of Section Il of this Scheme, hence there is no
accounting treatment prescribed under this Scheme in the books of accounts of the Transferor
Company 1.

DISSOLUTION OF THE TRANSFEROR COMPANY 1
Upon the Scheme coming into effect, the Transferor Company 1 shall, without any further act,

instrument or deed undertaken by the Transferor Company 1 or the Transferee Company, stand
dissolved without winding up pursuant to the order of the Tribuna sanctioning the Scheme.

®
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2.1

SECTION 111

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE
TRANSFEREE COMPANY

PART A

WHEREAS:

Section Il of this Scheme provides for the amalgamation of the Transferor Company 2 with
and into the Transferee Company and the dissolution without winding up of the Transferor
Company 2, pursuant to and under Sections 230 to 232 and other applicable provisions of the
Act and rules made thereunder.

The amagamation of the Transferor Company 2 with and into the Transferee Company,
pursuant to and in accordance with this Scheme, shall be in accordance with Section 2(1B) of
the T Act.

SHARE CAPITAL

The share capital of the Transferor Company 2, as on December 22, 2021 is as under:

Share Capita Amount (INR)

Authorised Share Capital
5,000,000 (Five Million) Equity Shares of INR. 10/- (Indian
Rupees Ten) each

50,000,000

Tota 50,000,000
Issued, Subscribed and Paid-up Share Capital

1,806,640 (One Million Eight Hundred and Six Thousand Six
Hundred and Forty) Equity Shares of INR. 10/- (Indian Rupees
Ten) each

18,066,400

Total 18,066,400

The shares of the Transferor Company 2 are not listed on any stock exchange.
PART B

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE
TRANSFEREE COMPANY

Subject to the provisions of Section Ill of the Scheme in réation to the modalities of
amalgamation and in accordance with Clause 6 of Section V of this Scheme, upon the Scheme
coming into effect on the Effective Date and with effect from the Appointed Date, the
Transferor Company 2, together with all its present and future properties, assets, investments,
borrowings, approvals, intellectual property rights, insurance covers or claims, records,
licenses, rights, benefits, interests, employees, contracts, obligations, proceedings and
liabilities, shall amalgamate with the Transferee Company, as a going concern, and all presents
and future properties, assets, investments, borrowings, approvals, intellectual property rights,
insurance covers or claims, records, licenses, rights, benefits, interests, employees, contracts,
obligations, proceedings and liabilities of the Transferor Company 2 shall stand transferred to
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and vested in and shall become the property of and an integral part of the Transferee Company
subject to the existing charges and encumbrances, if any, (to the extent such charges or
encumbrances are outstanding on the Effective Date), by operation of law pursuant to the
vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by either of the Transferor Company 2 or the Transferee Company. Without
prejudice to the generality of the above, in particular, the Transferor Company 2 shall stand
amalgamated with and into the Transferee Company, in the manner described in sub-paragraphs
(&) — (1) below:

a

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all immovable property (including land, buildings and any other
immovable property) of the Transferor Company 2, if any, whether freehold or
leasehold, and any documents of title, rights and easements in relation thereto, shall
stand vested in or be deemed to be vested in the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company. Upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date, the Transferee Company shall be entitled to
exercise al rights and privileges and be liable to pay all taxes, rent and charges, and
fulfill all obligations, in relation to or applicable to such immovable properties, if any,
and therelevant landlords, owners and lessors shall continue to comply with the terms,
conditions and covenants under al relevant lease/ license or rent 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
Scheme coming into effect on the Effective Date and with effect from the Appointed
Date, the title to the immovable properties of the Transferor Company 2, if any, shall
be deemed to have been mutated and recognised as that of the Transferee Company and
the mere filing of the vesting order of the Tribunal sanctioning the Scheme with the
appropriate registrar and sub-registrar of assurances shall suffice as record of the
Transferee Company’s title to such immovable properties pursuant to the Scheme
coming into effect on the Effective Date and shall constitute a deemed mutation and
substitution thereof. The Transferee Company shall in pursuance of the vesting order
of the Tribunal be entitled to the delivery and possession of al documents of title in
respect of such immovable property, if any, in this regard. Notwithstanding anything
contained in this Scheme, with respect to the immovable properties of the Transferor
Company 2 in the nature of land and buildings situated in states other than the state of
Maharashtra, whether owned or leased, for the purpose of, inter alia, payment of stamp
duty and vesting in the Transferee Company, if the Transferee Company so decides,
the respective Parties, whether before or after the Effective Date, may execute and
register or cause to be executed and registered, separate deeds of conveyance or deeds
of assignment of lease, as the case may be, in favour of the Transferee Company in
respect of such immovable properties. Each of the immovable properties, only for the
purposes of the payment of stamp duty (if required under Applicable Law), shall be
deemed to be conveyed at avalue determined in accordance with the Applicable Laws.
The transfer of such immovable properties shall form an integral part of this Scheme.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all assets of the Transferor Company 2 as are movable in nature or are
otherwise capable of being transferred by physical or constructive delivery and / or, by
endorsement and delivery, or by vesting and recordal, including without limitation
equipment, furniture, fixtures, books, records, files, papers, computer programs,
engineering and process information, manuals, data, production methodologies,
production plans, catalogues, quotations, websites, sales and advertising materid,
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marketing strategies, list of present and former customers, customer credit information,
customer pricing information, and other records, whether in physical form or electronic
form or in any other form, shall stand vested in the Transferee Company, and shall
become the property and an integral part of the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company. The vesting pursuant to this sub-clause shall be deemed to have
occurred by physical or constructive delivery or by endorsement and delivery, or by
vesting and recordal, as appropriate to the property being vested and the title to such
property shall be deemed to have been transferred accordingly to the Transferee
Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any and all other movable property (except those specified elsewhere
in this Clause) including without limitation investments in shares and any other
securities, al sundry debts and receivables, outstanding loans and advances, if any,
relating to the Transferor Company 2, recoverable in cash or in kind or for value to be
received, actionable claims, bank balances and deposits, if any with Governmental
Authorities, semi-Governmental Authorities, local and other authorities and bodies,
customers and other persons, cheques on hand, shall, by operation of law pursuant to
the vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company, become the property of the Transferee Company. Without prejudice to the
foregoing, the Transferee Company shall be entitled to deposit at any time after the
Effective Date and with effect from the Appointed Date, chegues received in the name
of the Transferor Company 2, to enable the Transferee Company to receive the amounts
thereunder.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all debts, borrowings, ligbilities, contingent liabilities, duties and
obligations, secured or unsecured, relating to the Transferor Company 2, whether
provided for or not in the books of accounts of the Transferor Company 2 or disclosed
in the bal ance sheet of such Transferor Company 2 or not, shall stand transferred to and
vested in the Transferee Company, and the same shall be assumed to the extent they
are outstanding on the Effective Date and become and be deemed to be the debts,
liabilities, contingent liabilities, duties and obligations of, and shall be discharged by,
the Transferee Company, by operation of law pursuant to the vesting order of the
Tribunal sanctioning the Scheme, without any further act, instrument or deed
undertaken by the Transferor Company 2 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, all incorporeal or Intangible Assets and Inventory of the Transferor
Company 2 or granted to the Transferor Company 2, shal stand vested in and
transferred to the Transferee Company and shall become the property and an integral
part of the Transferee Company, by operation of law pursuant to the vesting order of
the Tribunal sanctioning the Scheme, without any further act, instrument or deed
undertaken by the Transferor Company 2 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al letters of intent, contracts, deeds, bonds, agreements, insurance
policies, capita investment, subsidies, guarantees and indemnities, schemes,
arrangements and other instruments of whatsoever nature in relation to the Transferor
Company 2towhichitisaparty or to the benefit of which it may be entitled or eligible,
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shall be in full force and effect against or in favour of the Transferee Company, by
operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme,
without any further act, instrument or deed undertaken by the Transferor Company 2
or the Transferee Company, and may be enforced as fully and effectudly asif, instead
of the Transferor Company 2, the Transferee Company had been a party or beneficiary
or obligee thereto. Without prejudice to the generaity of the foregoing, bank
guarantees, performance guarantees, letters of credit, agreements with any
Governmental Authority, hire purchase agreements, lending agreements and such other
agreements, deeds, documents and arrangements pertaining to the business of
Transferor Company 2 or to the benefit of which the Transferor Company 2 may be
eligible and which are subsisting or have effect immediately before the Effective Date,
including without limitation al rights and benefits (including without limitation
benefits of any deposit, advances, receivables or claims) arising or accruing therefrom,
shall, upon this Scheme coming into effect on the Effective Date, by operation of law
pursuant to the vesting order of the Tribunal sanctioning the Scheme, be deemed to be
bank guarantees, performance guarantees, letters of credit, agreements, deeds,
documents, and arrangements, as the case may be, of the Transferee Company, without
any further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company and shall be appropriately transferred or assigned by the
concerned parties/ Governmental Authority in favour of the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any and all statutory licenses or other licenses (including the licenses
granted to the Transferor Company 2 by any Governmental Authority for the purpose
of carrying on its business or in connection therewith), no-objection certificates,
permissions, registrations, approvals, consents, permits, quotas, easements, goodwill,
entitlements, alotments, concessions, exemptions, advantages, or rights required to
carry on the operations of the Transferor Company 2 or granted to the Transferor
Company 2 shall stand vested in or transferred to the Transferee Company, by operation
of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without
any further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company, and shall be appropriately transferred or assigned by the
concerned parties or Governmental Authorities in favour of the Transferee Company
upon amalgamation of the Transferor Company 2 with and into the Transferee
Company pursuant to the Scheme, subject to the provisions of Applicable Laws. The
benefit of all statutory and regulatory permissions, approvals and consents including
without limitation statutory licenses, permissions, approvals or consents required to
carry on the operations of the Transferor Company 2 shall vest in and become available
to the Transferee Company upon the Scheme coming into effect on the Effective Date
and with effect from the Appointed Date, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 2 or the Transferee Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, the Transferee Company shall bear the burden and the benefits of any
legal or other proceedings (including tax proceedings) initiated by or against the
Transferor Company 2. Upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date, if any notice, dispute, suit, appeal, complaint,
claim or other proceeding of whatsoever nature by or against the Transferor Company
2, including (but not limited to) those before any Governmental Authority, be pending,
the same shall not abate, be discontinued or in any way be prejudicially affected by
reason of the amalgamation of Transferor Company 2 with and into the Transferee
Company, or of anything contained in this Scheme but the proceedings shal be
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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 2, by operation of law pursuant to
the vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al persons who were employed in the Transferor Company 2
immediately before such date shall become employees of the Transferee Company, by
operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme,
without any further act, instrument or deed undertaken by the Transferor Company 2
or the Transferee Company, on terms and conditions which are overall no less
favourabl e than those that were applicable to such employeesimmediately prior to such
amagamation, with the benefit of continuity of service and without any break or
interruption in service. It isclarified that such employees of the Transferor Company 2
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 specia
fund or obligation), provided that such terms of employment of the Transferee
Company are overal no less favourable than those that were applicable to such
employees immediately before such amalgamation. In addition, with regard to
provident fund, gratuity fund, superannuation fund or any other specia fund or
obligation created or existing for the benefit of the employees of the Transferor
Company 2 who become employees of the Transferee Company by virtue of this
Scheme, (x) all contributions made to such funds by the Transferor Company 2 on
behalf of such employees shall be deemed to have been made on behaf of the
Transferee Company, upon the Scheme coming into effect on the Effective Date and
with effect from the Appointed Date and shal be transferred to the Transferee
Company, the relevant authorities or the funds (if any) established by the Transferee
Company, as the case may be, and (y) al contributions made by such employees
including interests/ investments (which are referable and alocable to the employees
transferred), upon the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, shall 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 specia fund or obligation created or existing
for the benefit of the employees of the Transferor Company 2 who become employees
of the Transferee Company by virtue of this Scheme, the Transferee Company shall
stand substituted for the Transferor Company 2, by operation of law pursuant to the
vesting order of the Tribunal sanctioning the Scheme, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company, for al purposes whatsoever relating to the obligations to make contributions
to the said funds in accordance with the provisions of such schemes or funds in the
respective trust deeds or other documents. It is the aim and intent of the Scheme that
all therights, duties, powers and obligations of the Transferor Company 2 in relation to
such schemes or funds shall become those of the Transferee Company. In addition,
upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in thisregard on any employee forming
part of the Transferor Company 2 shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanction, without any further act, instrument or deed undertaken by the
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Transferor Company 2 or the Transferee 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 2, take into account the past services of such employees with the
Transferor Company 2.

Upon the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al direct and indirect taxes of any nature, duties and cess or any other
like payment, including (but not limited to) income tax, security transaction tax,
dividend distribution tax, foreign tax credit, equalization levy, value added tax, centra
sales tax, excise duty, customs duty, minimum alternate tax, advance tax, goods and
servicestax, tax deducted at source or tax collected at source or any other like payments
made by the Transferor Company 2 to any statutory authorities, or other collections
made by the Transferor Company 2 and relating to the period up to the Effective Date,
shall be deemed to have been on account of, or on behalf of, or paid by, or made by the
Transferee Company, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferee Company. In addition, upon the Scheme
coming into effect on the Effective Date and with effect from the Appointed Date, all
deduction otherwise admissible to Transferor Company 2 including without limitation
payment admissible on actual payment or on deduction of appropriate taxes or on
payment of tax deducted at source (including, but not limited to, under Section 43B,
Section 40 and Section 40A of the IT Act) shal be €dligible for deduction to the
Transferee Company upon fulfilment of the applicable conditions under the IT Act. In
addition, the Transferee Company shall be entitled to claim credit for taxes deducted at
source/ taxes collected at source/ paid against tax liabilities/ duty liabilities/ minimum
alternate tax, advance tax, goods and services tax, value added tax liability and any
other credits etc., 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 2. Upon the Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, all taxes payable by or refundableto or being the entitlement
of the Transferor Company 2, including without limitation all or any refunds or claims
shall betreated asthe tax liability or refunds/ credits/ claims, asthe case may be, of the
Transferee Company, and any tax incentives, advantages, privileges, exemptions,
credits, entitlements (including, but not limited to, credits in respect of income tax,
carry forward tax losses, unabsorbed depreciation, closing balance of CENVAT, value
added tax, central sales tax, excise duty, turnover tax, goods and services tax, security
transaction tax, minimum alternate tax and duty entitlement credit certificates),
holidays, remissions, reductions, as would have been available to the Transferor
Company 2, shal upon the Scheme coming into effect on the Effective Date, be
availableto the Transferee Company, subject to the provisions of Applicable Laws, and
losses and unabsorbed depreciation of the Transferor Company 2 be carried forward
and set off against tax on future taxable income of the Transferee Company in
accordance with the provisions of, and subject to the satisfaction of the conditions set
out in, Section 72A of the IT Act. The Transferee Company shall undertake al
necessary compliances prescribed under Applicable Laws to, and the Transferor
Company 2 shall extend its cooperation to the Transferee Company to, effectuate
transfer of al creditsincluding goods and servicestax of the Transferor Company 2 to
the Transferee Company, prior to the Effective Date. Upon the Scheme coming into
effect on the Effective Date and with effect from the Appointed Date, the Transferee
Company shall have the right to file and/or revise the financial statements, income tax
returns, tax deducted at source certificates and other statutory returns and filings, if
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2.2.

2.3.

24.

required, even if the relevant due dates set out under Applicable Laws may have
expired.

Upon this Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, al estates, assets, rights, title, interests and authorities accrued to and,
or, acquired by the Transferor Company 2 shall be deemed to have been accrued to and,
or, acquired for and on behalf of the Transferee Company, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company and shall stand transferred to or vested in or be deemed to have been
transferred to or vested in the Transferee Company to that extent and shall become the
estates, assets, right, title, interests and authorities of the Transferee Company.

Upon this Scheme coming into effect on the Effective Date and the consegquent amalgamation
of Transferor Company 2 into and with the Transferee Company, the secured creditors of the
Transferee Company, if any, shall only continue to be entitled to security over such properties
and assets forming part of the Transferee Company, as they had existing immediately prior to
the amal gamation of the Transferor Company 2 into and with the Transferee Company and the
secured creditors of the Transferor Company 2, if any, shall continue to be entitled to security
only over such properties, assets, rights, benefits and interest of and in the Transferor Company
2, as they had existing immediately prior to the amalgamation of the Transferor Company 2
into and with the Transferee Company.

The Transferee Company and the Transferor Company 2 shall, respectively, take such actions
as may be necessary and permissible in order to give formal effect to the provisions of this
Clause 2 above, including, without limitation, making appropriate filings with any Person
(including the relevant Governmental Authorities), and such Person (including the relevant
Governmenta Authorities) shall take the same on record, and shall make and duly record the
necessary substitution/ endorsement in the name of the Transferee Company upon this Scheme
coming into effect on the Effective Date in accordance with the terms hereof.

The Transferee Company shall, at any time after this Scheme coming into effect on the Effective
Date in accordance with the provisions hereof, if so required under Applicable Laws, do all
such acts or things as may be necessary to transfer/ obtain the approvals, consents, exemptions,
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses and
certificates which were held or enjoyed by the Transferor Company 2, including in connection
with the transfer of properties of the Transferor Company 2 to the Transferee Company. For
the avoidance of doubt, it is clarified that if the consent of either athird party or Governmental
Authority is reguired to give effect to the provisions of this Clause, the said third party or
Governmental Authority shall, subject to the provisions of Applicable Laws, provide such
consent and 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 Tribuna and upon this
Scheme coming into effect on the Effective Date. The Transferee Company shall file
appropriate applications’ documents and make appropriate filings with the relevant authorities
concerned for information and record purposes and the Transferee Company shall, under the
provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf
of the Transferor Company 2 and to carry out or perform al such acts, formalities or
compliancesreferred to above on behalf of the Transferor Company 2, inter alia, inits capacity
as the successor entity of the Transferor Company 2.
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3.5.

PART C

CONSIDERATION

The Board of the Transferee Company shall determine the Record Date for the issue and
allotment of Equity Sharesto the shareholders of the Transferor Company 2 in accordance with
the Merger Cooperation Agreement. Upon the Scheme coming into effect on the Effective Date
and in consideration of the amalgamation of the Transferor Company 2 with Transferee
Company, the Transferee Company shall, without any further act, instrument or deed and after
taking into effect the Share Issuance, Bonus Issuance and sub-division of the share capital of
the Transferee Company in accordance with Section | of the Scheme, issue and alot to each
shareholder of the Transferor Company 2 whose name is recorded in the register of members
as a member of the Transferor Company 2 as on the Record Date, 133 (One Hundred Thirty
Three) fully paid-up Equity Shares of INR 1 (Indian Rupees One) each of the Transferee
Company for every 10 (Ten) fully paid-up Equity Shares of INR 10 (Indian Rupees Ten) each
of the Transferor Company 2.

The entitlement ratio stated in Clause 3.1 of Part C of Section 111 of this Scheme has been taken
on record and approved by the boards of directors of the Transferor Company 2 and Transferee
Company after taking into consideration the valuation report dated December 21, 2021
provided by RBSA Valuation Advisors LLP, a Registered Valuer.

The said Equity Shares in the Transferee Company to be issued to the equity shareholders of
the Transferor Company 2 pursuant to this Clause shall rank pari passu in all respects with the
existing Equity Shares of the Transferee Company, including with respect to dividend, bonus,
voting rights and other corporate benefits attached to the Equity Shares of the Transferee
Company.

If any equity shareholder of the Transferor Company 2 becomes entitled to a fractional Equity
Share to be issued by the Transferee Company pursuant to Clause 3.1 of Section Il of this
Scheme, the Transferee Company shall not issue such fractional Equity Share to such equity
shareholder of the Transferor Company 2, but shall consolidate al such fractiona entitlements
of al equity shareholders of the Transferor Company 2 and the Board of the Transferee
Company shall, without any further act, instrument or deed, issue and allot such Equity Shares
that represent the consolidated fractional entitlementsto Trustee 1 and Trustee 1 shall hold such
Equity Shares with al additions or accretions thereto in trust for the benefit of the equity
shareholders of the Transferor Company 2 who are entitled to the fractional entitlements (and
their respective heirs, executors, administrators or successors) for the specific purpose of selling
such Equity Sharesin the market within a period of 90 (ninety) days from the date of allotment
of shares, and on such sale, distribute to the equity shareholdersin proportion to their respective
fractional entitlements, the net sale proceeds of such Equity Shares (after deduction of
applicable taxes and costs incurred and subject to withholding tax, if any). It is clarified that
any such distribution shall take place only after the sale of al the Equity Shares of the
Transferee Company that were issued and allotted to Trustee 1 pursuant to this Clause 3.4.

The Equity Shares issued by the Transferee Company in terms of this Clause 3 of Section |1l
of the Scheme shall be issued in dematerialized form and the register of members maintained
by the Transferee Company and/ or, other relevant records, whether in physical or electronic
form, maintained by the Transferee Company, the relevant depository and registrar and transfer
agent in terms of Applicable Laws shall (as deemed necessary by the Board of the Transferee
Company) be updated to reflect the issue of such Equity Shares by the Transferee Company in
terms of this Scheme.
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In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholder of the Transferor Company 2, the Board of the Transferee Company shall be
empowered in appropriate cases to effectuate and record such a transfer as if such changesin
the registered holder were operative as on the Record Date and to issue and allot Equity Shares
to the transferee as if the transferee was the shareholder of the Transferor Company 2 on the
Record Date.

Upon this Scheme coming into effect on the Effective Date and upon the Equity Shares of the
Transferee Company being issued and allotted by it to the equity shareholders of Transferor
Company 2, the equity shares of Transferor Company 2, shall be deemed to have been
automatically cancelled.

On the approva of the Scheme by the Board and members of each of the Parties pursuant to
Sections 230-232 of the Act and other relevant provisions of the Act and rules made thereunder,
if applicable, it shall be deemed that the Board and members of each of the Parties have aso
accorded their consent under Sections 42 and 62(1)(c) of the Act and/ or any other applicable
provisions of the Act and rules made thereunder and the relevant provisions of the Articles, as
may be applicable for the aforesaid issuance of Equity Shares of the Transferee Company to
the equity shareholders of the Transferor Company 2, and no further resolution or actions,
including compliance with any procedural requirements, shall be required to be undertaken by
the Transferee Company under Sections 42 or 62(1)(c) of the Act and/ or any other applicable
provisions of the Act and rules made thereunder. Upon this Scheme coming into effect, the
Transferee Company shall, if required, file all necessary documents/ intimations as per the
provisions of Act and rules made thereunder with RoC Mumbai or any other applicable
Governmental Authority to record the amalgamation of Transferor Company 2 with and into
the Transferee Company, issuance of Equity Shares of the Transferee Company to the equity
shareholders of the Transferor Company 2 and dissolution of the Transferor Company 2, in the
manner set out in this Clause 3 of Section |11 of the Scheme.

PART D
ACCOUNTING TREATMENT

Pursuant to the Scheme coming into effect, the Transferee Company shall account for the
amalgamation of the Transferor Company 2 with the Transferee Company in its books of
accounts as per the “Pooling of Interest” method prescribed under Appendix C of the Indian
Accounting Standard - 103 —*“Business Combinations’ (IND AS 103) prescribed under Section
133 of the Act read with the relevant rules issued thereunder and other generally accepted
accounting principles in India and any other relevant or related requirement under the
Companies Act, as applicable on the Effective Date.

Asthe Transferor Company 2 shall stand dissolved without being wound up upon this Scheme
becoming effective as mentioned in Clause 5 of Section 111 of this Scheme, hence there is no
accounting treatment prescribed under this Scheme in the books of accounts of the Transferor
Company 2.

DISSOLUTION OF THE TRANSFEROR COMPANY 2
Upon the Scheme coming into effect, the Transferor Company 2 shall, without any further act,

instrument or deed undertaken by the Transferor Company 2 or the Transferee Company, stand
dissolved without winding up pursuant to the order of the Tribunal sanctioning the Scheme.
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CERTAIN ARRANGEMENTSAMONG THE TRANSFEREE COMPANY, SONY GROUP

2.1

2.2.

31

3.2

AND ESSEL GROUP
PROMOTERS OF TRANSFEREE COMPANY

On and form the Effective Date, the Sony Group and their respective Affiliates, and the Essel
Group and their respective Affiliates, shall be categorized as separate and independent
‘promoters’ of the Transferee Company, as per the Listing Regulations and other Applicable
Laws.

AMENDMENT OF ARTICLES OF ASSOCIATION OF TRANSFEREE COMPANY

Upon the Scheme coming into effect on the Effective Date, and as an integra part of the
Scheme, the Articles of the Transferee Company shall stand amended and restated in the form
set out in Schedule B of this Scheme.

On the approvd of the Scheme by the Board and the members of each of the Parties pursuant
to Sections 230-232 of the Act and other relevant provisions of the Act and rules made
thereunder, the SEBI Circular and the Listing Regulations, if applicable, it shall be deemed that
the Board and the members of each of the Parties have a so accorded their consent under Section
14 of the Act and/ or any other applicable provisions of the Act and rules made thereunder, the
Listing Regulations and the relevant provisions of the Articles, as may be applicable for the
aforesaid amendment of the Articles of the Transferee Company, and no further resolution or
actions, including compliance with any procedural requirements, shall be required to be
undertaken by the Transferee Company under Section 14 of the Act and/ or any other applicable
provisions of the Act and rules made thereunder, or under relevant provisions of the Listing
Regulations and the Articles. Upon this Scheme coming into effect, the Transferee Company
shall, if required, file all necessary documents/ intimations as per the provisions of Act and
rules made thereunder with RoC Mumbai or any other applicable Governmental Authority to
record the aforesaid amendment of the Articles of the Transferee Company.

MANAGEMENT OF THE COMPANY

Upon the Scheme coming into effect on the Effective Date, and as an integral part of the
Scheme, the ZEEL Director shall be appointed as the managing director and chief executive
officer of the Transferee Company for aperiod of 5 (five) years from the Effective Date subject
to and on terms and conditions as agreed between the Transferee Company and the ZEEL
Director. A summary of the key terms of the appointment of the ZEEL Director are set out in
Schedule C of this Scheme.

On the approva of the Scheme by the Board and the members of each of the Parties pursuant
to Sections 230-232 of the Act and other relevant provisions of the Act and rules made
thereunder, the SEBI Circular and the Listing Regulations, if applicable, it shall be deemed that
the Board and the members of each of the Parties have al so accorded their consent under Section
196 of the Act and/ or any other applicable provisions of the Act and rules made thereunder,
the Listing Regulations and the relevant provisions of the Articles, as may be applicable for the
aforesaid appointment of the ZEEL Director as the managing director and chief executive
officer of the Transferee Company for aperiod of 5 (five) yearsfrom the Effective Date, subject
to and on the terms as agreed between the Transferee Company and the ZEEL Director, and no
further resolution or actions, including compliance with any procedural requirements, shall be
required to be undertaken by the Transferee Company under Section 196 of the Act and/ or any
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other applicable provisions of the Act and rules made thereunder, or under relevant provisions
of the Listing Regulations and the Articles. Upon this Scheme cominginto effect, the Transferee
Company shall, if required, file all necessary documents/ intimations as per the provisions of
Act and rules made thereunder with RoC Mumbai or any other applicable Governmental
Authority to record the aforesaid appointment of the ZEEL Director as the managing director
and chief executive officer of the Transferee Company.

NON COMPETE ARRANGEMENT

Pursuant to (a) a non-compete agreement dated on or about the date of this Agreement entered
into between Essel Mauritius and SPE Mauritius Investments Limited which is effective on and
from the Effective Date and (b) a non-compete agreement dated on or about the date of this
Agreement entered into amongst, Mr. Subhash Chandra, Mr. Punit Goenka, Mr. Amit Goenka
and SPE Mauritius Investments Limited which is effective on and from the Effective Date, the
Essel Group have agreed to not compete with the SPE Mauritius. A summary of the key terms
of such non-compete agreements are set out in Schedule D of this Scheme.

In addition to the requirements under the Act, the non-compete arrangements are conditional
upon approva of public shareholders by way of an ordinary resolution under the applicable
provisions of the Listing Regulations. On the approval of the Scheme by the Board and the
members of each of the Parties pursuant to Sections 230-232 of the Act and other relevant
provisions of the Act and rules made thereunder, the SEBI Circular and the Listing Regulations,
if applicable, it shall be deemed that the Board and the members of each of the Parties have also
accorded their consent under applicable provisions of the Listing Regulations and/ or any other
applicable provisions of the Listing Regulations and the relevant provisions of the Articles, as
may be applicable for payment of consideration from SPE Mauritius to Essel Mauritius as set
out in Schedule D of this Scheme (“Non-Compete Fee”), and no further resolution or actions,
including compliance with any procedural requirements, shall be required to be undertaken by
the Transferee Company under applicable provisions of the Listing Regulations and/ or any
other applicable provisions of the Listing Regulations, or under relevant provisions of the
Listing Regulations and the Articles.
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SECTION V
GENERAL TERMSAND CONDITIONSAPPLICABLE TO THE SCHEME
APPLICATION TO THE TRIBUNAL

Each of the Parties shall, asrequired under Applicable Law, make applications/ petitions under
Sections 230 to 232 and other applicable provisions of the Act and rules made thereunder to
the Tribunal(s) for the sanction of this Scheme and all matters ancillary or incidental thereto.

TRANSFER OF THE AUTHORISED SHARE CAPITAL

As an integral part of the Scheme and upon the Scheme coming into effect on the Effective
Date, the authorised share capital of the Transferor Company 1, comprised of 2,000,000,000
(Two Billion) Equity Shares of Re. 1/- (Indian Rupee One) each and 2,100,000,000 (Two
Billion and One Hundred Million) Bonus Preference Shares of Rs. 10/- (Indian Rupees Ten)
each, shall stand reclassified entirely only as equity share capital, comprised of INR
23,000,000,000 (Indian Rupees Twenty Three Billion only) of equity share capital, divided into
23,000,000,000 (Twenty Three Billion) equity shares of face value of INR 1 (Indian Rupees
One) each, and shall stand consolidated and vested in and merged with the authorised share
capital of the Transferee Company. As an integral part of the Scheme and upon the Scheme
coming into effect on the Effective Date, the authorised share capital of the Transferor
Company 2, comprised of 5,000,000 (Five Million) Equity Shares of INR. 10/- (Indian Rupees
Ten) each, shall stand consolidated and vested in and merged with the authorised share capital
of the Transferee Company. As a consequence, the authorised share capita of the Transferee
Company as set out in Clause 1.3 of Section Il of the Scheme shall stand enhanced to INR
23,901,000,000 (Indian Rupees Twenty Three Billion Nine Hundred And One Million) divided
into 23,901,000,000 (Twenty Three Billion Nine Hundred And One Million) Equity Shares of
face value of INR 1 (Indian Rupees One only) each, without any further act, instrument or deed
undertaken by the Transferee Company and the liability of the Transferee Company for
payment of any additional fees or stamp duty in respect of such increase shall be limited to the
difference between the fee or stamp duty payable by the Transferee Company on its increased
authorized share capital after the Scheme comes into effect, and the fee or stamp duty paid by
the Transferor Company 1 and the Transferor Company 2, if any, on itsauthorised share capital,
from time to time.

Subsequent to the sub-division of the Equity Shares of the Transferee Company as
contemplated in Section | of this Scheme and reclassification and enhancement of the
authorised share capital of the Transferee Company as contemplated herein, the authorised
share capital clause of the memorandum of association (Clause V) of the Transferee Company
shall stand modified and read as follows:

“The Authorised Share Capital of the Company is INR 23,901,000,000 (Indian Rupees
Twenty Three Billion Nine Hundred And One Million) divided into 23,901,000,000 (Twenty
Three Billion Nine Hundred And One Million) equity shares of face value of INR 1 (Indian
Rupees One only) each.”

For the avoidance of doubt, it is clarified that, in case, the authorised share capital of the
Transferor Company 1, the Transferor Company 2 and/ or the Transferee Company, asthe case
may be, undergoes any change, prior to this Scheme coming into effect on the Effective Date,
then this Clause 2 of Section V of the Scheme shall automatically stand modified/ adjusted
accordingly to take into account the effect of such change.
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On the approva of the Scheme by the Board and the members of each of the Parties pursuant
to Sections 230-232 of the Act and other relevant provisions of the Act and rules made
thereunder, the SEBI Circular and the Listing Regulations, if applicable, it shall be deemed that
the Board and the members of each of the Parties have also accorded their consent under
Sections 13, 61 and 64 of the Act and/ or any other applicable provisions of the Act and rules
made thereunder and the relevant provisions of the Listing Regulations and the Articles, as may
be applicable for effecting the aforesaid reclassification, amendment and increase in the
authorised share capital of the Transferee Company, and no further resolution or actions,
including compliance with any procedural requirements, shall be required to be undertaken by
the Transferor Company 1, the Transferor Company 2 or the Transferee Company under
Sections 13, 61 or 64 of the Act and/ or any other applicable provisions of the Act and rules
made thereunder and the relevant provisions of the Listing Regulations and the Articles. Upon
this Scheme coming into effect, the Transferee Company shal, if required, file al necessary
documents/ intimations as per the provisions of Act and rules made thereunder with RoC
Mumbai or any other applicable Governmental Authority in respect of the aforesaid
reclassification, amendment and increase in the authorised share capital of the Transferee
Company, inthemanner set out in this Clause 2 of Section V of the Scheme. Pursuant to Section
232(3)(i) of the Act, the feg(s) paid by the Transferor Company 1 and Transferor Company 2
on their respective authorised share capital shall be set-off against any fee payable by the
Transferee Company on its authorised share capital subsequent to the amalgamation.

CONVERSION OF THE TRANSFEREE COMPANY INTO A PUBLIC COMPANY

As an integral part of the Scheme and upon the Scheme coming into effect on the Effective
Date, the Transferee Company shall stand converted into a* public company’ in terms of the Act
and rules made thereunder. As the conversion of the Transferee Company into a ‘public
company’ isanintegral part of the Scheme, the consent of the Board and members of the Parties
to this Scheme shall be deemed to be their consent for such conversion as required under the Act
and rules made thereunder, including in terms of Sections 13 and 18 of the Act and any other
applicable provisions of the Act and rules made thereunder, and provisions of the Articles.

The memorandum of association shall be amended (to the extent required) to reflect the
conversion contemplated in Clause 3.1 above as required in terms of the Act and rules made
thereunder. Upon the Scheme coming into effect on the Effective Date, the Transferee
Company’ s name shall stand changed to remove the word “Private” from its name or be adopted
to such other name as may be mutually agreed between the Board of the Transferee Company
and the Transferor Company 1, and approved by the relevant jurisdictiona Registrar of
Companies.

The Articles of the Transferee Company shall be amended and restated to reflect the conversion
contemplated in Clause 3.1 above, in accordance with Clause 2 of Section IV of this Scheme.

On the approval of the Scheme by the Board and the members of each of the Parties pursuant
to Sections 230-232 of the Act and other relevant provisions of the Act and rules made
thereunder, the SEBI Circular and the Listing Regulations, if applicable, it shall be deemed that
the Board and the members of each of the Parties have aso accorded their consent under
Sections 13, 14 and 18 of the Act and/ or any other applicable provisions of the Act and rules
made thereunder and the relevant provisions of the Listing Regulations, as may be applicable
for effecting the aforesaid conversion of the Transferee Company into a public company, and
no further resolution or actions, including compliance with any procedura requirements, shall
be required to be undertaken by the Transferee Company under Sections 13, 14 or 18 of the Act
and/ or any other applicable provisions of the Act and rules made thereunder and the relevant
provisions of the Listing Regulations. Upon this Scheme coming into effect, the Transferee
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Company shall, if required, file all necessary documents/ intimations and make payment of any
necessary fees as per the provisions of Act and rules made thereunder with RoC Mumbai or
any other applicable Governmental Authority in respect of the aforesaid conversion of the
Transferee Company into a public company, in the manner set out in this Clause 3 of Section
V of the Scheme. The RoC Mumbai will issue a fresh certificate of incorporation to the
Transferee Company in accordance with the provisions of the Act and rules made thereunder.

LISTING OF EQUITY SHARES

Upon the Scheme coming into effect on the Effective Date, the Equity Shares of the Transferee
Company shall be listed and admitted for trading on the Stock Exchanges by virtue of this
Scheme and in accordance with the provisions of Applicable Laws (including the SEBI
Circular). The Transferee Company shall make all requisite applications and shall otherwise
comply with the provisions of the SEBI Circular, and take all steps to get its Equity Shares
listed on the Stock Exchanges and obtain the final listing and trading permissions.

The Equity Shares allotted by the Transferee Company pursuant to this Scheme shall remain
frozen in the depository system till listing/ trading permission is given by the designated Stock
Exchange. There shall be no change in the shareholding pattern of the Transferee Company
between the Record Date and the listing which may affect the status of such permission.
Further, the Transferee Company will not issue/ reissue any Equity Shares which are not
covered under the Scheme.

Post listing of the Equity Shares of the Transferee Company on the Stock Exchanges, the
Transferee Company shall comply with the requirement of maintaining public shareholding
within such timelines as may be prescribed by Applicable Law from timeto time. Additionally,
the percentage of shareholding of the pre-scheme public shareholders of the Transferor
Company 1, in the post scheme shareholding pattern of the Transferee Company on a fully
diluted basis, shal not be less than 25% (twenty five per cent.) in accordance with the
provisions of the SEBI Circular.

Any acquisition of shares, voting rights or control pursuant to the amalgamation of the
Transferor Company 1 and Transferor Company 2 with the Transferee Company pursuant to
this Scheme does not trigger any obligation to make an open offer, in terms of Regulation
10(2)(d) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 (“ Takeover Code”). The Sony Group and the Essel Group shall
not be considered to be ‘persons acting in concert’, in terms of the Takeover Code, for the
purposes of the transactions contemplated under this Scheme.

CONDITIONALITY AND EFFECTIVENESS OF THE SCHEME
This Scheme shall become effective on the date on which the last of the following conditions
are fulfilled in accordance with the terms of the Merger Cooperation Agreement (“ Effective

Date”):

@ Approval of the members:

(i) therequisite majoritiesin number and value of such classes of members as may be
directed by the Tribunal or any other competent authority, as may be applicable,
approving the Scheme;
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(b)
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(d)
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(h)

(ii) the votes cast by the public shareholders of the Transferor Company 1 in favour
of the Scheme being more than the number of votes cast by the public shareholders
of the Transferor Company 1 against the Scheme; and

(iii) the public shareholders of the Transferor Company 1 shall have approved the
Scheme by way of an ordinary resolution and all ‘interested persons’ as understood
interms of the Listing Regulations shall have abstained from voting in the rel evant
meeting of the members approving the Scheme;

in each case, in compliance with the provisions of the Act, the SEBI Circular and the
Listing Regulations that require seeking approval of a Party through e-voting.

The requisite majorities in number and value of such classes of secured and unsecured
creditors as may be directed by the Tribunal or any other competent authority, as may
be applicable, approving the Scheme.

The Parties having procured the Approval of the Competition Commission of India, in
accordance with the provisions of Applicable Laws, to consummate the Scheme and
other transactions contemplated under the Merger Cooperation Agreement, in aform
and substance satisfactory to each Party.

The Scheme being sanctioned by the Tribunal under Sections 230 to 232 and any other
applicable provisions of the Act and rules made thereunder, and each of the Parties
having filed certified copies of the order of the Tribunal sanctioning this Scheme with
RoC Mumbai within the statutory timelines.

The Parties having procured the Approval(s) from the Ministry of Information and
Broadcasting, Government of India, for (i) the appointment of the ZEEL Director as
the managing director and the chief executive officer of the Transferee Company; (ii)
the appointment of each of the Independent Directors to the Board of the Transferee
Company; and (iii) the appointment of each of the Sony Group Director(s), to the Board
of the Transferee Company.

The Parties having made an application to the Ministry of Information and
Broadcasting, Government of India for obtaining the approval of the Ministry of
Information and Broadcasting, Government of India, in accordance with the provisions
of Applicable Laws for the transfer of the licenses obtained by Transferor Company 1
and Transferor Company 2 in relation to the up-linking and down-linking of television
channels (as applicabl€) to the Transferee Company, pursuant to this Scheme.

The satisfaction (or waiver in writing) of such other conditions as have been mutually
agreed between the Partiesin writing in the Merger Cooperation Agreement.

The occurrence of the Closing Date in terms of the Merger Cooperation Agreement.

Each of the Parties shall filethe order of the Tribunal approving the Scheme with RoC Mumbai
within aperiod of 30 (thirty) days of receipt of such order. In case the Scheme does not become
effectivein terms of Clause 5.1 above, within a period of 30 (thirty) days of receipt of the order
of the Tribunal approving the Scheme, each of the Parties shal file an intimation with RoC
Mumbai within 30 (thirty) days of the Effective Date.
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SEQUENCING OF ACTIONS

Upon the sanction of this Scheme and upon this Scheme coming into effect on the Effective
Date, the following shall be deemed to have occurred / shall occur and become effective and
operative, only in the sequence and in the order mentioned hereunder:

Firgtly, the following actions under Section | of this Scheme shall occur:

(@

(b)

(©)

(d)

sub-division of the Equity Shares of the Transferee Company in accordance with
Section | of this Scheme;

issuance and alotment of the SPNI Bonus Shares by the Transferee Company to the
SPNI Shareholder(s) in accordance with Section | of the Scheme;

issuance and allotment of the SPNI Subscription Shares by the Transferee Company to
the SPNI Shareholder(s) in consideration of the contribution of the SPNI Subscription
Amount by the SPNI Shareholder(s) to the Transferee Company, in accordance with
Section | of this Scheme;

issuance and allotment of the Essel Subscription Shares by the Transferee Company to
Essel Mauritius and Essel Mauritius SPV, in the proportion set out in Schedule E, in
consideration of the contribution of the Essel Subscription Amount by Essel Mauritius
and Essel Mauritius SPV to the Transferee Company, in the proportion set out in
Schedule E and in accordance with Section | of this Scheme;

Subsequently, the following actions under Sectionsl||, 111, IV and V of this Scheme shall occur:

(€)

(f)

(9)

(h)

(i)

()

(k)

ama gamation of the Transferor Company 1 into and with the Transferee Company in
accordance with Section Il of this Scheme;

ama gamation of the Transferor Company 2 into and with the Transferee Company in
accordance with Section 111 of this Scheme;

transfer of the authorised share capital of each of the Transferor Company 1 and
Transferor Company 2 to the Transferee Company in accordance with Clause 2 of
Section V of the Scheme, and consequential increase in the authorised share capital of
the Transferee Company;

issue and alotment of Equity Shares of the Transferee Company by the Transferee
Company to the shareholders of the Transferor Company 1 (as of the Record Date) in
accordance with Clause 3 of Section Il of this Scheme and to the shareholders of the
Transferor Company 2 (as of the Record Date) in accordance with Clause 3 of
Section 111 of this Scheme;

appointment of the ZEEL Director as the managing director and chief executive officer
of the Transferee Company in accordance with the terms of this Scheme;

conversion of the Transferee Company into a ‘public company’ in accordance with
Clause 3 of SectionV of the Scheme, and the consequential amendment of the
memorandum of association and the Articles of the Transferee Company;

dissolution of the Transferor Company 1 without winding-up in accordance with
Clause 5 of Section Il of this Scheme;
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() dissolution of the Transferor Company 2 without winding-up in accordance with
Clause 5 of Section |1 of this Scheme; and

(m) listing of the Equity Shares of the Transferee Company in accordance with Clause 4 of
Section V of the Scheme.

MODIFICATIONS AMENDMENTSTO THE SCHEME

Each of the Parties will be at liberty to apply to the Tribunal from time to time for necessary
directions in mattersrelating to this Scheme or any terms thereof, in terms of the Act and rules
made thereunder.

Subject to the provisions of the SEBI Circular, the Parties may, by mutual consent and acting
through their respective board of directors (which shall include any committee constituted by
the respective boards), assent to any modifications/ amendments to this Scheme and/ or to any
conditions or limitations that the Tribuna or any other Governmental Authority may deem fit
to direct or impose or which may otherwise be considered necessary, desirable or appropriate
by them.

APPLICATION FOR OPERATIONAL LICENSESBY TRANSFEREE COMPANY

The Transferee Company shall be entitled, pending the sanction of this Scheme, to apply to any
Governmental Authority, if required, under any law for such consents and approvals which the
Transferee Company may require to carry on the business of the Transferor Company 1 and
Transferor Company 2.

REMOVAL OF DIFFICULTIES

The Parties may, by mutual consent and acting through their respective 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 respective sections of this Scheme or implementation thereof or in any manner
whatsoever connected therewith, 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 in relation to the arrangement contemplated in this Scheme and/ or any matters
concerned or connected therewith and to do and execute all acts, deeds, matters and things
necessary for giving effect to this Scheme.

This Scheme is in compliance with the provisions relating to “Amalgamation” as specified
under Section 2(1B) and other relevant provisions of the Income-tax Act, 1961 and applicable
rules. If any termsor provisions of this Schemeis/areinconsistent with the provisions of Section
2(1B) of the Income-tax Act, 1961, the provisions of Section 2(1B) of the Income-tax Act shall
prevail and this Scheme shall stand modified to the extent necessary to comply with Section
2(1B) of the Income-tax Act, 1961 and such modification shall not affect other terms or
provisions of this Scheme.

WITHDRAWAL OF THE SCHEME

The Scheme may be withdrawn from the Tribunal by the Parties upon the occurrence of the
following events:

@ by mutual consent of the Parties, acting through their respective board of directors; or

(Lo1)
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13.

(b) upon termination of the Merger Cooperation Agreement.
ENTIRE EFFECT

Each section of this Scheme isinextricably inter-linked with the other sections and the Scheme
shall be given effect only in its entirety in the sequence set out in Clause 6 of Section V of the
Scheme.

COSTS, CHARGES AND EXPENSES

Except as otherwise contemplated in the Merger Cooperation Agreement, each of the Parties
shall bear all their respective costs, charges, taxes including duties, levies and al other
expenses, if any (save as expressly otherwise agreed) arising out of or incurred in carrying out
and implementing this Scheme and mattersincidenta thereto.

REPEAL AND SAVINGS
The provisions of the Act and rules made thereunder shall not be required to be separately

complied with, inrelation to acts done by the Transferor Company 1 or the Transferor Company
2 or the Transferee Company as per direction or order of the Tribunal sanctioning this Scheme.
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@ SCHEDULE A
ESSEL GROUP
S. Name of th_e Essel Group Address
No. Participant
1. | Subhash Chandra 1% floor, Vasant Sagar Properties Pvt. Ltd. A Road, Opp.
Jay Hind College, Churchgate, Mumbai 400020
2. | SushilaDevi 1% floor, Vasant Sagar Properties Pvt. Ltd. A Road, Opp.
Jay Hind College, Churchgate, Mumbai 400020
3. | Punit Goenka 6 & 7" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
4. | Shreyasi Goenka 6 & 7" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
5. | Amit Goenka 4 & 5" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
6. | Navyata Goenka 4 & 5" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
7. | Cyquator Media Services | 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Private Limited Lower Parel, Mumbai 400013
8. | Essel Corporate LLP 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Lower Parel, Mumbai 400013
9. | Sprit Infrapower & | 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Multiventures Private Limited | Lower Parel, Mumbai 400013
10. | Essel Infraprojects Limited 513/A, 5" Floor, Kohinoor City, Kirol Road, Kurla
(west), Mumbai 400070
11. | Essel MediaVentures Limited | Suite 308, St James Court, St Denis Street, Port Louis,
Mauritius
12. | Sunbright International | Suite 308, St James Court, St Denis Street, Port Louis,
Holdings Limited (formerly | Mauritius
known as Essd Holdings
Limited)
13. | Essel International Limited Suite 308, St James Court, St Denis Street, Port Louis,
Mauritius
J
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SCHEDULE B
ARTICLES OF ASSOCIATION

[appended below]
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e
a: UNDER THE COMPANIESACT, 2013 (18 of 2013)
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
[NAME OF THE RESULTANT ENTITY]?
(Incor porated under the Companies Act, 1956)
This set of Articles of Association has been adopted asthe Articles of Association of [name of resultant
entity] (the “Company”) in substitution for and to the exclusion of the existing articles of association
of the Company pursuant to the Scheme of Arrangement (as defined below).
PRELIMINARY
TABLE ‘F' EXCLUDED
1 The regulations contained in the Table marked ‘F in Schedule | to the Act (as defined below),
shall not apply to the Company, except in so far asthe same are repeated, contained or expressy
made applicable in these Articles (as defined below) or by the said Act (as defined below).
2. The regulations for the management of the Company and for the observance by the members
thereto and their representatives, shall, subject to any exercise of the statutory powers of the

Company with reference to the deletion or alteration of or addition to its regulations by
resolution as prescribed or permitted by the Act, be such as are contained in these Articles.

PART A
DEFINITIONSAND INTERPRETATION

3. In these Articles, the following words and expressions, unless repugnant to the subject, shall
mean the following:

“Act” means the Companies Act, 2013 or any statutory modification or re-enactment thereof
for thetime being in force.

“Affiliate” means,

(1) with respect to any Person that is not a natural Person, any Person Controlled, directly
or indirectly, by that Person, or any Person that Controls, directly or indirectly, that
Person, or any Person under common Control with that Person, directly or indirectly;

(i) with respect to any Person that is a natural Person, (&) any Person Controlled directly
or indirectly, by that Person or hig her Relative(s) or any Trust(s); (b) any trust, of

1 To be inserted basis the name approved pursuant to the Scheme of Arrangement.
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which such Person or hig’her Relative or any Person Controlled directly or indirectly,
by that Person or hig/ her Relatives, is adirect or indirect beneficiary (“ Trust”); and
(c) hid her Relatives.

“Annual General Meeting” means the annual general meeting of the Company convened and
held in accordance with the Act.

“Articles of Association” or “Articles’ mean these articles of association of the Company, as
may be altered from time to time in accordance with the Act.

“Board” or “Board of Directors’ means the board of directors of the Company in office at
applicable times.

“Buy Back” shall have the meaning as referred to under Section 68 of the Act.

“Company” means [name of the resultant entity], a company incorporated under the laws of
India.

“Company Secretary” means the company secretary of the Company appointed under the Act.
“Consultative Matter Discussion” meansthe mattersset forth in Article 116(b).
“Consultative Matters” meansthe matters set forth in Article 116(i).

“Controlling”, “Controlled by” or “Control” with respect to any Person, means the possession,
directly or indirectly, of the power to direct or cause the direction of the management and
policies of such Person whether through the ownership of voting securities, by agreement or
otherwise or the power to elect more than one-half of the Directors, partnersor other individuas
exercising similar authority with respect to such Person.

“Depository” means a depository, as defined in clause (€) of sub-section (1) of Section 2 of the
Depositories Act, 1996 and a company formed and registered under the Act and which has been
granted a certificate of registration under sub-section (1A) of Section 12 of the Securities and
Exchange Board of India Act, 1992.

“Director” shall mean any director of the Company.

“Equity Securities’” mean, with respect to a Company, the Equity Shares of such Company and
such other instruments, securities, shares, options (whether granted, vested, exercised or not),
warrants (whether exercised or not), or arrangements which are convertible into, exchangeable
for or exercisable into, Equity Shares of such Company.

“Equity Shares’ shall mean the issued, subscribed and fully paid-up equity shares of the
Company.

“Essel Group Participants’ means the Persons set out in Schedulel.
“Essel Person” shall have the meaning assigned to such termin Article 117.

“Extraordinary General Meeting” means an extraordinary general meeting of the Company
convened and held in accordance with the Act.

(108)
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“Financial Year” means the period commencing on April 1 of each year and ending on
Mar ch 31 of thefollowing calendar year.

“Fully-Diluted Basis’ means, with respect to any calculation of the number of outstanding
Equity Shares of a Person (other than a natural Person), calculated asif: (i) Equity Securities of
such Person outstanding on the date of such calculation have been exercised or exchanged for,
or converted into, Equity Shares of such Person; and (ii) Equity Sharesissuable by such Person
pursuant to contractual or other obligations have been issued.

“General Meeting” meansany duly convened meeting of the sharehol ders of the Company and
any adjournments thereof.

“Governmental Authority” means (i) any international, supra-national, national, state, city or
local governmental, regulatory or statutory authority; (ii) 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 the Company
and (v) any state or other subdivision thereof or any municipality, district or other subdivision
thereof.

“Independent Director” shall have the meaning assigned to such term in Article 68 (b).
“Initial Term” shall have the meaning assigned to such termin Article 70.

“INR” or “Rupees’ or “Rs.” means Indian rupees, the lawful currency of Indiafor the time
being.

“Law” means, to the extent applicable, all laws, by-laws, rules, regulations, orders, ordinances,
protocols, codes, guidelines, policies, notices, directions, judgments, decrees or other
requirements or officia directives of any Governmental Authority or Person acting under the
authority of any Governmental Authority.

“Ligting Regulations’ means the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended, modified, replaced or
supplemented from time to time and to the extent in force.

“Managing Director” shall have the meaning assigned to such termin Article 68 (c).
“Member” means the duly registered holder from time to time, of the shares of the Company
and in case of shares held by a Depository, the beneficial owners whose names are recorded as
such with the Depository.

“Memorandum” or “Memorandum of Association” means the memorandum of association of
the Company, as may be altered from timeto time.

“Observer” shall have the meaning assigned to such term in Article 72 (a).

“Office” means the registered office, for the time being, of the Company.

i0?)
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“Officer” shall have the meaning assigned thereto by the Act.

“Ordinary Resolution” shall have the meaning assigned thereto by the Act.

“Original Director” shall have the meaning assigned to such term in Article 76.

“Person” means any natural Person, limited or unlimited liability Company, corporation,
partnership firm (whether limited or unlimited), proprietorship firm, Hindu undivided family,
trust, union, association, government or any agency or political subdivision thereof or any other
entity that may be treated as an entity under Law.

“Register of Members’” means the register of members to be maintained pursuant to the
provisions of the Act and the register of beneficia owners pursuant to Section 11 of the
Depositories Act, 1996, in case of shares held in a Depository.

“Related Party” has the meaning ascribed to it in the Act.

“Relative’ has the meaning ascribed to it in the Act.

“Restricted Percentage of Shares’ shall have the meaning assigned to such termin Article 117
@).

“Restricted Percentage of Voting Rights” shall have the meaning assigned to such term in
Article 117 (a).

“Scheme of Arrangement” means the scheme of arrangement under Sections 230 to 232 and
other applicable sections of the Act amongst the Company, Zee Entertainment Enterprises
Limited, Bangla Entertainment Private Limited and their respective shareholders and creditors.
“Seal” means the common seal of the Company for the time being.

“Share Capital” means the issued and paid up equity share capita of the Company.

“Sony Director” shall have the meaning assigned to such termin Article 68 (a).

“Special Resolution” shall have the meaning assigned thereto by the Act.

“SPNI Parties’ shall have the meaning assigned to such term in Article 110 (a).

“SPNI Shareholder” means SPE Mauritius Holdings Limited;

“Trust” shall have the meaning assigned to such term in the definition of “ Affiliate”.

“ZEEL Director” means Mr. Punit Goenka, a Person resident in I ndia, currently residing
at 7th Floor, Vasant Sagar Properties Pvt. Ltd, A Road, Opp Jai Hind College,
Churchgate, Mumbai and having per manent account number AAEPG2529E.

“ZEEL Director Employment Agreement” means the employment agreement to be entered
into by the ZEEL Director and the Company.

Except where the context requires otherwise, these Articleswill beinterpreted as follows:
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@: €)] headings are for convenience only and shall not affect the construction or interpretation
of any provision of these Articles;

(b) where a word or phrase is defined, other parts of speech and grammatical forms and
the cognate variations of that word or phrase shall have corresponding meanings;

(c) words importing the singular shall include the plural and vice versa;

(d) all words (whether gender-specific or gender neutral) shall be deemed to include each
of the masculine, feminine and neuter genders,

(e the expressions “hereof”, “herein” and similar expressions shall be construed as
referencesto these Articles as awhole and not limited to the particular Articlein which
the relevant expression appears,

() the gjusdem generis (of the same kind) rule will not apply to the interpretation of these
Articles. Accordingly, include and including will be read without limitation;

(9 areference to any document (including these Articles) is to that document as amended,
consolidated, supplemented, novated or replaced from time to time;

(h) areference to a statute or statutory provision includes, to the extent applicable at any
relevant time:

0] that statute or statutory provision as from time to time consolidated, modified,
re-enacted or replaced by any other statute or statutory provision; and
(i) any subordinate legislation or regulation made under the relevant statute or
statutory provision.
SHARE CAPITAL AND VARIATION OF RIGHTS
5. AUTHORISED SHARE CAPITAL

The authorised share capital of the Company shall be such amount, divided into such class(es),

denomination(s) and number of shares in the Company as stated in Clause V of the

Memorandum of Association, with power to increase or reduce such capital from time to time

and power to divide the shares in the capital for the time being into other classes, to attach

thereto respectively such preferential, convertible, deferred, qualified, or other specia rights,
privileges, conditions or restrictions and to vary, modify or abrogate the same in such manner
as may be determined by or in accordance with the Articles of the Company, subject to the
provisions of Law for the time being in force.

6. KINDS OF SHARE CAPITAL

The Company may issue the following kinds of shares in accordance with these Articles, the

Act and other Laws:

@ Equity Share capital:

0] with voting rights; and/or
N () J
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(i) with differential rights as to dividend, voting or otherwise in accordance with
the Act; and

(b) Preference share capital.
SHARESAT THE DISPOSAL OF THE DIRECTORS

Subject to the provisions of the Act and these Articles, the sharesin the capital of the Company
shall be under the control of the Board of Directors who may issue, allot or otherwise dispose
of al or any of such sharesto such Persons, in such proportion and on such terms and conditions
and either at a premium or at par or at a discount and at such time as they may from time to
time think fit, and with the sanction of the Company in a General Meeting, give to any Person
the option or right to call for any shares either at par or at a premium during such time and for
such consideration as the Board thinks fit. Provided that an option or a right to call for any
shares shall not be given to any Person or Persons without the sanction of the Company in the
Generd Meeting.

FURTHER ISSUE OF SHARES

@ Where at the time in terms of Section 62 of the Act, the Company proposesto increase
the subscribed capital by the issue of further shares, either out of the unissued capital
or out of the increased share capital then:

0] such further shares shall be offered to the Personswho, at the date of the offer,
are holders of the Equity Shares of the Company, in proportion, as near as
circumstances admit, to the capital paid-up on those shares at the date;

(i) such offer shall be made by a notice specifying the number of shares offered
and limiting atime not less than 30 (thirty) days from the date of the offer and
the offer, if not accepted within such time period, will be deemed to have been
declined;

(iii)  the offer aforesaid shall be deemed to include aright exercisable by the Person
concerned to renounce the shares offered to him or any of them in favour of
any other Person and the notice referred to in sub-clause (i) of Article 8(a)
shall contain a statement of this right. Provided that, subject to the Act, the
Directors may decline to alot any shares to any Person in whose favour any
Member may renounce the shares offered to him without assigning any reason;
and

(iv) after expiry of the time specified in the aforesaid notice, or on receipt of an
earlier intimation from the Person to whom such notice is given stating that he
declines to accept the shares offered, the Board may, at its sole discretion,
dispose them off in such manner and to such Person(s) for the benefit of the
Company.

(b) Notwithstanding anything contained in sub-clause (@), the aforesaid further shares may
be offered to any Persons (whether or not those Personsinclude the Personsreferred to
in clause (i) of Article 8(a)) in any manner whatsoever, if a Specia Resolution to that
effect is passed by the Company in a General Meeting.

(© Nothing in Article 8(a)(iii) shall be deemed:
(110)

/



10.

(d)

) to extend the time within which the offer should be accepted; or

(i) to authorize any other Person to exercise the right of renunciation, on the
ground that the Person in whose favour the renunciation was first made has
declined to take the shares comprised in the renunciation.

Nothing in this Article 8 shall apply to the increase of the subscribed capital of the
Company caused by the exercise of an option attached to debentures issued or loans
raised by the Company:

0] to convert such debentures or loans into shares in the Company; or

(i) to subscribe for shares in the Company (whether such option is conferred in
these Articles or otherwise),

provided that the terms of issue of such debentures or the terms of such loans provide
for such option to convert and such option has been approved by a special resolution
at a General Meeting of the Company.

POWER TO ALTER SHARE CAPITAL

Subject to the provisions of the Act, the Company inits Genera Meetings may, by an Ordinary
Resol ution, from time to time;

(@

(b)

(©

(d)

(€)

increase the authorized share capital by such sum, to be divided into shares of such
amount as it thinks expedient;

sub-divide its shares, or any of them, into shares of smaller amount that is fixed by the
Memorandum of Association, so, however, that in the sub-division the proportion
between the amount paid and the amount, if any, unpaid on each reduced share shall be
the same as it was in the case of the share from which the reduced share is derived;

cancel shares which at the date of such General Meeting have not been taken or agreed
to be taken by any Person and diminish the amount of its share capital by the amount
of the shares so cancelled;

consolidate and divide all or any of its share capital into shares of larger amount than
itsexisting shares, provided that no consolidation and division which resultsin changes
in the voting percentage of shareholders shall take effect unlessit is approved by the
tribunal on an application made in accordance with the Act; and

convert all or any of its fully paid-up shares into stock, and reconvert that stock into
fully paid-up shares of any denomination.

VARIATION OF SHAREHOLDERS RIGHTS

(@

If at any time the share capital of the Company is divided into different classes of
shares, the rights attached to the shares of any class (unless otherwise provided by the
terms of issue of the shares of that class) may, subject to provisions of Section 48 of
the Act and whether or not the Company is being wound up, be varied with the consent
in writing of the holders of not less than three-fourth of the issued shares of that class

(111)
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e: or with the sanction of a Special Resolution passed at a separate meeting of the holders
of the issued shares of that class, as prescribed by the Act.

(b) To every such separate meeting, the provisions of these Articles relating to General
Meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at
least 2 (two) persons holding at least one-third of the issued shares of the class in
question.

(©) The rights conferred upon the holders of the shares of any class issued with preferred
or other rights shall not, unless otherwise expressly provided by the terms of issue of
the shares of that class, be deemed to be varied by the creation or issue of further shares
ranking pari passu therewith.

11 PREFERENCE SHARES

Subject to the provisions of Section 55 of the Act, any preference shares may be issued on the

termsthat they are to be redeemed and/ or converted on such terms and in such manner asthe

Company before the issue of the shares may, by Specia Resolution, determine.

12. REDUCTION OF SHARE CAPITAL

The Company may, by a Special Resolution as prescribed by the Act, reduce in any manner

and in accordance with the provisions of the Act:

@ its share capital;

(b) any capital redemption reserve account; or

(©) any share premium account.

13. DEMATERIALISATION OF SECURITIES
Subject to the provisions of applicable Laws, the Company shall recognise interest in
dematerialised securities under the Depositories Act, 1996.

14. BUY BACK OF SHARES

@ Notwithstanding anything contained in these Articles, but subject to al applicable
provisions of the Act or any other Law for the time being in force, the Company may
purchase its own shares or other specified securities.

(b) Except asrequired by Law, no Person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound by, or be compelled in
any way to recognise (even when having notice thereof) any equitable, contingent,
future or partial interest in any share, or any interest in any fractional part of ashare, or
(except only as by these Articles or by Law otherwise provided) any other rights in
respect of any share except an absolute right to the entirety thereof in the registered
holder.

15. COMMISSION FOR PLACING SHARES, DEBENTURES, ETC.
The Company may exercise the powers of paying commissions conferred by Section 40(6) of
the Act, provided that the rate per cent. or the amount of the commission paid or agreed to be
" (D) v

NN



16.

17.

18.

10.

paid shall be disclosed in the manner required by Section 40(6) of the Act and rules made
thereunder. The rate or amount of the commission shall not exceed the rate or amount
prescribed in rules made under Section 40(6) of the Act. The commission may be satisfied by
the payment of cash or the allotment of fully or partly paid shares or partly in the one way and
partly in the other.

LIEN
COMPANY’SLIEN ON SHARES/DEBENTURES OTHER SECURITIES

@ The Company shall, subject to Law, have afirst and paramount lien on: (a) every share
(not being a fully paid share) and on the proceeds of sale thereof for al moneys
(whether presently payable or not) called, or payable at afixed time, in respect of that
share; and (b) all shares (not being fully paid shares) standing registered in the name of
any Person, for all monies payable by such Person or his estate to the Company. Such
lien shall extend to all dividends or interests as the case may be and bonuses from time
to time declared in respect of such shares debentures. Unless otherwise agreed, the
registration of a transfer of shares shall operate as a waiver of the Company’s lien, if
any, on such shares.

Provided that the Board may at any time declare any share to be wholly or in part
exempt from the provisions of this Article.

(b) The fully paid-up shares shall be free from all lien of the Company and in the case of
partly paid-up sharesthe Company’ slien shall berestricted to moneys called or payable
at afixed timein respect of such shares.

LIEN TO EXTEND TO DIVIDENDS, ETC.

The Company’slien, if any, on a share shall extend to al dividends and bonuses declared from
time to timein respect of such shares.

ENFORCING LIEN BY SALE

The Company may sdll, in such manner as the Board thinks fit, any shares on which the
Company hasalien:

Provided that no sale shall be made—
@ unless asum in respect of which the lien existsis presently payable; or

(b) until the expiration of 14 (fourteen) days after a notice in writing stating and
demanding payment of such part of the amount in respect of which thelien existsasis
presently payable, has been given to the registered holder for the time being of the share
or to the Person entitled thereto by reason of its death or insolvency or otherwise.

VALIDITY OF SALE

The Board may authorise any Person to transfer the shares to be sold pursuant to Article 18 and
upon such sale, the purchaser shall be registered as the holder of the shares comprised in any
such transfer. The purchaser shall not be bound to see to the application of the purchase money,
nor shall its title to the shares be affected by any irregularity or invalidity in the proceedings
with reference to the sale.
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22.

23.

24.

25.

26.

27.

28.

29.

30.

31

APPLICATION OF SALE PROCEEDS

The proceeds of the sale shall be received by the Company and applied in payment of such part
of the amount in respect of which the lien exists as is presently payable. The residue, if any,
shall, subject to alike lien for sums not presently payable as existed upon the shares before the
sale, be paid to the Person entitled to the shares at the date of the sale.

PROVISIONS ASTO LIEN TO APPLY MUTATIS MUTANDIS TO DEBENTURES,
ETC.

The provisions of these Articles relating to lien shall mutatis mutandis apply to any other
securities, including debentures, of the Company.

CALLSON SHARES, DEBENTURESAND OTHER SECURITIES

The Board may, from timeto time, make calls upon the Members of the Company in respect of
any monies unpaid on their shares (whether on account of the nomina value of the shares or by
way of premium) and not by the conditions of alotment thereof made payable at fixed times.

Each Member of the Company shall, subject to receiving at least 14 (fourteen) days notice
specifying the time or times and place of payment, pay to the Company, at the time or times
and place so specified, the amount called on its shares.

A call may be revoked or postponed at the discretion of the Board.

A call on shares shall be deemed to have been made at the time when the resol ution of the Board
authorizing the call on shares was passed and may be required to be paid by instalments.

Thejoint holders of ashare shall bejointly and severally liableto pay all callsin respect thereof.

If asum called in respect of a share is not paid before or on the day appointed for payment
thereof, the Person from whom the sum is due shall pay interest thereon from the day appointed
for payment thereof to the time of actual payment at ten per cent. per annum or at such lower
rate, if any, asthe Board may determine.

The Board shall be at liberty to waive payment of any such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable on alotment or at any fixed
date, whether on account of the nominal value of the share or by way of premium, shall, for the
purposes of these regulations, be deemed to be a call duly made and payable on the date on
which by the terms of issue such sum becomes payable.

In case of non-payment of such sum, all the relevant provisions of these Articles asto payment
of interest and expenses, forfeiture or otherwise shall apply asif such sum had become payable
by virtue of acall duly made and notified.

The Board—

@ may, if it thinks fit, receive from any Member of the Company willing to advance the
same, all or any part of the monies uncalled and unpaid upon any shares held by him;
and
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33.

35.

36.

37.

38.

39.

40.

41.

42.

(b) upon al or any of the monies so advanced, may (until the same would, but for such
advance, become presently payable) pay interest at such rate not exceeding, unless the
Company in General Mesting shall otherwise direct, 12% (twelve per cent.) per annum,
as may be agreed upon between the Board and the relevant Member of the Company
paying the sum in advance.

The provisions of these Articles relating to calls shall mutatis mutandis apply to any other
securities, including debentures, of the Company.

FORFEITURE OF SHARES

If a Member fails to pay any call, or instalment of a call, on the day appointed for payment
thereof, the Board may, at any time thereafter during such time as any part of the cal or
instalment remains unpaid, serve a notice on him requiring payment of so much of the call or
instalment as is unpaid, together with any interest which may have accrued.

The notice aforesaid shall—

€) name afurther day (not being earlier than the expiry of 14 (fourteen) daysfrom the date
of service of the notice) on or before which the payment required by the noticeisto be
made; and

(b) state that, in the event of non-payment on or before the day so named, the shares in
respect of which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share in respect
of which the notice has been given may, at any time thereafter, before the payment required by
the notice has been made, be forfeited by aresolution of the Board to that effect.

A forfeited share may be sold or otherwise disposed of on such terms and in such manner as
the Board thinksfit.

At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such
terms asit thinksfit.

A Person whose shares have been forfeited shall cease to be aMember in respect of theforfeited
shares, but shall, notwithstanding the forfeiture, remain liableto pay to the Company al monies
which, at the date of forfeiture, were presently payable by him to the Company in respect of the
shares.

The liability of such Person shall cease if and when the Company shall have received payment
infull of all such moniesin respect of the shares.

A duly verified declaration in writing that the declarant is a Director, the manager or the
Company Secretary, of the Company, and that a share in the Company has been duly forfeited
on a date stated in the declaration, shall be conclusive evidence of the facts therein stated as
against all Persons claiming to be entitled to the share.

The Company may receive the consideration, if any, given for the share on any sale or disposal
thereof and may execute a transfer of the share in favour of the Person to whom the share is
sold or disposed of.

The transferee shall thereupon be registered as the holder of the share.
(115)

NN



45.

46.

47.

48.

The transferee shall not be bound to see to the application of the purchase money, if any, nor
shall his title to the share be affected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, sale or disposal of the share.

The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any
sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on
account of the nominal value of the share or by way of premium, asif the same had been payable
by virtue of acall duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to
any other securities, including debentures, of the Company.

TRANSFER AND TRANSMISSION OF SHARES
INSTRUMENT OF TRANSFER

(@ Theinstrument of transfer of any share shall be in writing and all the provisions of the
Act, and of any statutory modification thereof for thetime being shall be duly complied
with in respect of al transfer of shares and registration thereof.

(b) The Board may decline to recognize any transfer unless-

0] the instrument of transfer is in the form prescribed under the Act or other
provisions of Law;

(i) the instrument of transfer is accompanied by the certificate of sharesto which
it relates, and such other evidence asthe Board may reasonably requireto show
the right of the transferor to make the transfer; and

(iii)  theinstrument of transfer isin respect of only one class of shares.

(c) No fee shall be charged for registration of transfer, transmission, probate, succession
certificate and letters of administration, certificate of death or marriage, power of
attorney or similar other document.

(d) The Company shall use a common form of transfer in accordance with the Act and
rules notified thereunder.

(e) Notwithstanding the foregoing, in case of transfer of shares which are held in
dematerialized form the aforementioned provisions shall not apply, and the provisions
of the Depositories Act, 1996 shall apply.

CLOSING REGISTER OF TRANSFERS AND OF MEMBERS

Subject to compliance with the Act and other Laws, the Board shall be empowered, on giving
not lessthan 7 (seven) days' notice or such period as may be prescribed, to close the transfer
books, Register of Members, the register of debenture holders or other similar registers at
such time or times, and for such period or periods, not exceeding 30 (thirty) days at atime
and not exceeding in aggregate 45 (forty five) daysin each year asit may deem expedient.

DIRECTORSMAY REFUSE TO REGISTER TRANSFER

Subject to the provisions of these Articles and applicable Laws, the Company may with
sufficient cause refuse to register the transfer of any securities of the Company, but in such

(126)

NN



49,

cases, the Directors shall within 1 (one) month from the date on which the instrument of transfer
was lodged with the Company, send to the transferee and transferor notice of the refusal to
register such transfer. Provided that registration of atransfer shall not be refused on the ground
of the transferor being either alone or jointly with any other Person or Persons indebted to the
Company on any account whatsoever, except where the Company has alien on the shares or
other Securities.

TRANSMISSION OF SHARES

@

(b)

(©)

(d)

()

(f)

(9)

On the death of aMember of the Company, the survivor or survivors wherethe Member
was ajoint holder, and his nominee or nominees or legal representatives where he was
asole holder, shal be the only Persons recognized by the Company as having any title
to hisinterest in the shares held by such Member.

Nothing in Article 49(a) above shall release the estate of a deceased joint holder from
any liability in respect of any share which had been jointly held by him with other
Persons.

Any Person becoming entitled to a share in consequence of the death or insolvency of
aMember of the Company may, upon such evidence being produced as may from time
to time properly be required by the Board and subject as hereinafter provided, elect,
either—

0] to be registered himself as holder of the share; or

(i) to make such transfer of the share as the deceased or insolvent Member could
have made.

The Board shall, in either case, have the same right to decline or suspend registration
of the relevant share as it would have had, if the deceased or insolvent Member had
transferred the share before his death or insolvency.

If the Person so becoming entitled shall elect to be registered as holder of the share
himself, he shal deliver or send to the Company a notice in writing signed by him
stating that he so elects. If the Person aforesaid shall elect to transfer the share, he shall
testify his election by executing atransfer of the share.

All the limitations, restrictions and provisions of these Articles relating to the right to
transfer and the registration of transfers of shares shall be applicable to any such notice
or transfer as aforesaid as if the death or insolvency of the Member of the Company
had not occurred and the notice or transfer were atransfer signed by that Member.

A Person becoming entitled to ashare by reason of the death or insolvency of the holder
shall be entitled to the same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, except that he shall not, before
being registered as a Member in respect of the share be entitled in respect of it to
exercise any right conferred by membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such Person to
elect either to be registered himsdlf or to transfer the share, and if the notice is not
complied with within 90 (ninety) days, the Board may thereafter withhold payment of
al dividends, bonuses or other monies payable in respect of the share, until the
requirements of the notice have been complied with.
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52.
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56.

TRANSFER AND TRANSMISSION OF DEBENTURES

The provisions of these Articles 46 to 49, shall, mutatis mutandis, apply to the transfer of or the
transmission by Law of the right to any securities including, debentures of the Company.

GENERAL MEETINGS
ANNUAL GENERAL MEETINGS

(@ The Company shall in each year hold a General Meeting asits Annual General Meeting
in addition to any other meeting in that year.

(b) An Annual General Meeting of the Company shall be held in accordance with the
provisions of the Act.

EXTRAORDINARY GENERAL MEETINGS

All General Meetings other than the Annual General Meeting shall be called “Extraordinary
General Meeting”. The Board may, whenever it thinks fit, call an Extraordinary General
Meeting.

EXTRAORDINARY MEETINGS ON REQUISITION

The Board shall, on the requisition of Members, convene an Extraordinary General Meeting of
the Company in the circumstances and in the manner provided under the Act.

NOTICE FOR GENERAL MEETINGS

All General Meetings shall be convened by giving not less than clear 21 (twenty one) days
notice, in such manner asis prescribed under the Act, specifying the place, date and hour of the
meeting and a statement of the business proposed to be transacted at such a meeting, in the
manner mentioned in the Act. Notice shall be given to all the Members and to such persons as
are under the Act and/or these Articles entitled to receive such notice from the Company but
any accidental omission to give notice to or non-receipt of the notice by any Member or other
person to whom it should be given shall not invalidate the proceedings of any General Meetings.
The Members may participate in General Meetings through such modes as permitted by Laws.

QUORUM FOR GENERAL MEETING

No business shall be transacted at any General Meeting unless aquorum of Membersis present
a the time when the meeting proceeds to business. Save as otherwise provided herein, the
quorum for the General Meetings shall be as provided in Section 103 of the Act.

TIME FOR QUORUM AND ADJOURNMENT

Subject to the provisions of the Act, if within half an hour from the time appointed for a
meeting, aquorum is not present, the meeting, if called upon the requisition of Members, shall
be cancelled and in any other caseg, it shall stand adjourned to the same day in the next week at
the same time and place or to such other day and at such other time and place as the Directors
may determine. If a the adjourned meeting also a quorum is not present within half an hour
from thetime appointed for the meeting, the Members present shall be quorum and may transact
the business for which the meeting was called.
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CHAIRMAN OF GENERAL MEETING

The chairman, if any, of the Board of Directors shall preside as chairman at every Generd
Meeting of the Company.

ELECTION OF CHAIRMAN

Subject to the provisions of the Act, if thereis no such chairman or if a any meeting he is not
present within 15 (fifteen) minutes after the time appointed for holding the meeting or is
unwilling to act as chairman, the Directors present shall elect another Director as chairman and
if no Director be present or if all the Directors decline to take the chair, then the Members
present shall choose a Member to be the chairman.

ADJOURNMENT OF MEETING

Subject to the provisions of the Act, the chairman of a General Meeting may, with the consent
of any meeting at which a quorum is present and shall, if so directed by the meeting, adjourn
that meeting from time to time and from place to place. No business shall be transacted at any
adjourned meeting other than the business left unfinished at the meeting from which the
adjournment took place. When the meeting is adjourned for 30 (thirty) days or more, notice of
the adjourned meeting shall be given as in the case of an origina meeting. Save as aforesaid,
and as provided in Section 103 of the Act, it shall not be necessary to give any notice of
adjournment or of the business to be transacted at an adjourned meeting.

PASSING RESOLUTIONSBY POSTAL BALLOT
(@ Notwithstanding any of the provisions of these Articles, the Members of the Company
may, in case of resolutions relating to such business as notified under the Act, pass any

resolution by means of a posta ballot instead of transacting the businessin the Genera
Meeting of the Company.

(b Where the Company decidesto pass any resol ution by resorting to postal ballot, it shall
follow the procedures as prescribed under the Act.

VOTE OF MEMBERS
VOTING RIGHTSOF MEMBERS

€) Subject to any rights or restrictions for the time being attached to any class or classes
of shares:

0 on ashow of hands, every Member present in person shall have one vote; and

(i) on apoll, the voting rights of the Members shall be in proportion to his share
in the paid up Equity Share capitd of the Company.

(b A Member may exercise his vote at a meeting by electronic means in accordance with
Section 108 of the Act and shall vote only once.

(©) A Member shall have the right to demand a poll in accordance with the Act, in which
case the business on which a poll has been demanded shall be voted on only by apoll.
Any business other than that upon which a poll has been demanded may be proceeded
with, pending the taking of the poll.
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65.

66.

67.

(d) No objection shall be raised to the qualification of any voter except at the meeting or
the adjourned meeting at which the vote objected to is given or tendered, and every
vote not disallowed at such meeting shall be valid for al purposes. Any such objection
made in due time shall be referred to the chairman of the meeting, whose decision shall
befina and conclusive.

VOTING BY JOINT-HOLDERS

In case of joint-holders, the vote of the senior who tenders a vote, whether in person or by
proxy, shall be accepted to the exclusion of the votes of other joint holders. For this purpose,
seniority shall be determined by the order in which the names stand in the Register of Members.

VOTING BY MEMBER OF UNSOUND MIND

A Member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or
other legal guardian, and any such committee or legal guardian may, on a poll, vote by proxy.

NO RIGHT TO VOTE UNLESSCALLSARE PAID

No Member shal be entitled to vote at any General Meeting unless al cals or other sums
presently payable by him have been paid.

PROXY

Any Member entitled to attend and vote at a General Meeting may do so either personally or
through his constituted attorney or through ancther person as a proxy on his behalf, for that
meeting.

INSTRUMENT OF PROXY

@ The instrument appointing a proxy and power of attorney or other authority, if any,
under whichit issigned or anotarized copy of that power or authority must be deposited
at the Office of the Company not less than 48 (forty eight) hours prior to the time fixed
for holding the meeting or adjourned meeting at which the person named in the
instrument proposes to vote, or, in case of a poll, not less than 24 (twenty four) hours
before the time appointed for the taking of the poll, and in default the instrument of
proxy shall not betreated as valid.

(b) An instrument appointing a proxy shall be in the form as prescribed under Section 105
of the Act.

VALIDITY OF PROXY

A vote given in accordance with the terms of an instrument of proxy shal be valid,
notwithstanding the previous death or insanity of the principal or the revocation of the proxy or
of the authority under which the proxy was executed, or the transfer of shares in respect of
which the proxy is given. Provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its Office before the
commencement of the meeting or adjourned meeting at which the proxy is used.
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DIRECTOR
NUMBER OF DIRECTORS
The Board shall comprise of not more than 9 (nine) Directors as follows:

@ 5 (five) Directors who have been nominated by the SPNI Shareholder as the nominee
directors of the SPNI Shareholder on the Board of the Company (“ Sony Director”);

(b) 3 (three) independent Directors (“I ndependent Directors”); and
(© the managing director of the Company (“Managing Director”).

The SPNI Shareholder shal identify and recommend candidates for appointment as
Independent Directors, based on the criteria for appointment of independent directors, as set
out by the nomination and remuneration committee of the Board, for consideration by the
nomination and remuneration committee, the Board and Members. Each Director shall be
appointed in accordance with the procedure set out in the Act and Listing Regulations.

Notwithstanding anything to the contrary, unless otherwise agreed to in writing by the SPNI
Shareholder, the Board shall at all times comprise of amajority of directors nominated by the
SPNI Shareholder.

The ZEEL Director will act as the Managing Director and chief executive officer of the
Company for a period of 5 (five) years on and from the effectiveness of the Scheme of
Arrangement (“Initial Term”), subject to and in accordance with the terms and conditions of
the ZEEL Director Employment Agreement. The re-appointment of the ZEEL Director after
the Initial Term shall be reviewed and decided by the nomination and remuneration committee
of the Board, the Board and Members of the Company in accordance with applicable Laws. All
the key manageria personnel of the Company shall directly report to the ZEEL Director.

Notwithstanding anything contained in these Articles, in the event that the ZEEL Director
ceases to be chief executive officer or Managing Director of the Company, then the Managing
Director and chief executive officer shall be a person who is nominated by the SPNI
Shareholder, and whose appointment as Managing Director is approved by the Board and the
Members. The ZEEL Director shall be a Member of the Board so long asthe ZEEL Director is
the chief executive officer and Managing Director of the Company, and in the event the ZEEL
Director ceasesto be the chief executive officer or Managing Director of the Company for any
reason whatsoever, then the ZEEL Director shall cease to be a Member of the Board.

OBSERVER OF THE BOARD

(@ Subject to the Essel Group Participants and/or its Affiliates holding at least 1% (one
per cent.) of the Share Capital of the Company, the Essel Group Participants shall
collectively be entitted to nominate 1 (one) non-voting observer to the Board
("Observer”) who shall be entitled to attend meetings of the Board, and shal be
entitled to put forth his or her views on any matter that is deliberated by the Board. For
the avoidance of doubt, the Observer shall not be entitled to vote on any matter
deliberated or considered or voted on by the Board.

(b) The presence of the Observer shall not be mandatory to conduct any meeting of the
Board, and any of the Sony Directors shall have the right, to require the Observer to
not participate in and excuse himself/ herself from a meeting of the Board in respect of
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74.

75.

76.

77.

matters or proceedings (i) involving the Observer, the ZEEL Director, the Essel Group
Participants and/ or any of their respective Affiliates or (ii) which ordinarily a Director
would be required to recuse himself/herself from, in accordance with the provisions of
the Listing Regulations and the Act.

(©) The Essel Group Participants shall, at any time, be entitled to require the Company to
remove the Observer and to require the Company to appoint another Observer instead.

CHAIRMAN OF THE BOARD

The chairman of the Board shall be one of the Independent Directors, who has been
recommended by the SPNI Shareholder as the chairman of the Board and who is mutually
acceptable to the SPNI Shareholder and the ZEEL Director (if and for so long as the ZEEL
Director is the managing director and chief executive officer of the Company). The Board
shall determine the period for which the chairman isto hold office. If no such chairmanis
mutually acceptable or if at any meeting the chairman is not present within 15 (fifteen)
minutes after the time appointed for holding the meeting the Directors present may choose
any one of the Independent Directors to be the chairman of the meeting.

SHARE QUALIFICATION NOT NECESSARY

Any person whether a Member of the Company or not may be appointed as Director and no
qualification by way of holding shares shall be required of any Director.

ADDITIONAL DIRECTORS

Subject to the provisions of the Act and the Articles, the Board shall have the power at any
time, and from time to time, to appoint one or more Persons as additional Directors. An
additional Director so appointed shall hold office up to the date of the next Annual Genera
Meeting of the Company and shall be eligible for appointment by the Company at the meeting
pursuant to Section 161(1) of the Act.

ALTERNATE DIRECTORS

The Board may, upon receiving a request from a Director, appoint an aternate Director to act
for such Director (“Original Director”) during his absence from India for a period of not less
than 3 (three) months. An aternate Director appointed under this Article shall not hold office
for a period longer than permissible to the Original Director in whose place he has been
appointed, and shall vacate office if and when the Original Director returns to India. Any
provisions in the Act or in these Articles for automatic re-appointment of retiring Director in
default of another appointment, shall apply to the Original Director and not to any aternate
Director.

REMUNERATION OF DIRECTORS

€)] The remuneration of the Directors shall, in so far as it consists of a monthly payment,
be deemed to accrue from day to day.

(b) In addition to the remuneration payable to them in pursuance of the Act, the Directors
may be reimbursed in respect of all reasonable business expenses properly incurred by
them (@) in connection with attending and returning from meetings of the Board of the
Company or any committees thereof or General Mestings of the Company, or (b) in
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% connection with the business of the Company, subject to evidence of the expenditure
and the terms of any relevant policy of the Company, from time to timein force.
78. CONTINUING DIRECTOR MAY ACT

The continuing Directors may act notwithstanding any vacancy in the Board, but if and so long

as the number is reduced below the quorum fixed by the Act for a meeting of the Board, the

continuing Directors or Director may act for the purpose of increasing the number of Directors
to that fixed for the quorum or of summoning a General Meeting of the Company, but for no
other purpose.

79. VACATION OF OFFICE OF DIRECTOR

€) The office of aDirector shall be deemed to have been vacated under the circumstances
enumerated under the Act. In the event of any vacancy being caused in the office of a
Director, such vacancy shall be filled by appointment thereto by the Board of the
Company of another Director in accordance with Article 68.

(b) The SPNI Shareholder shall, at any time, be entitled to require the Company to remove
any or all of its Sony Director(s) and to require the Company to appoint another Sony
Director(s) instead.

ROTATION AND RETIREMENT OF DIRECTOR
80. At the Annual General Meeting of the Company to be held in every year, one third of such of
the Directors as are liable to retire by rotation under the Act, or, if their number is not 3 (three)
or amultiple of 3 (three) then the number nearest to one third shall retire from office, and all
such Directors will be eligible for re-election. The Directors liable to retire under the Act in
every year shall bethose who have been longest in office sincetheir last election, but as between

Persons who became Directors on the same day, those to retire shall (unless they otherwise

agree among themselves) be determined by lots.

PROCEEDINGS OF BOARD OF DIRECTORS
81. MEETINGS OF THE BOARD

) The Board of Directors shall meet at least once in every 3 (three) months with a
maximum gap of 4 (four) months between 2 (two) meetings of the Board for the
dispatch of business, adjourn and otherwise regulate its meetings and proceedings as it
thinksfit in accordance with the Act, provided that at least 4 (four) such meetings shall
be held in every year. Place of meetings of the Board shall be at a location determined
by the Board.

(b) Any Director may, or the Chairman may with the consent of any one Director, or the
secretary or such other Officer of the Company as may be authorised in this behalf on
the requisition of a Director shall, at any time summon a meeting of the Board. Notice
of at least 7 (seven) days in writing of every meeting of the Board shall be given to
every Director and Observer and every aternate Director at his usual address whether
in Indiaor abroad, provided always that ameeting may be convened by a shorter notice
in accordance with applicable Laws to transact urgent business subject to quorum as
required under Law being present at such meeting. Notice of every meeting of the
Board may aso be given by way of electronic mail or any other electronic medium as
may be allowed under the Act.
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83.

85.

(c) The notice of each meeting of the Board shall include (i) the time for the proposed
meeting; (ii) the venue for the proposed meeting; and (iii) an agenda setting out the
business proposed to be transacted at the meeting.

No item that is not on the origina agenda of a meeting shall be taken up for
discussions at the meeting without the consent of the majority of Directors present at
such meeting, including at least 1 (one) Sony Director and 1 (one) Independent
Director.

(d) The Company Secretary shall maintain an attendance register of Directors participating
in any meeting of the Board, and in the absence of the Company Secretary, the
attendance register of Directors shall be maintained by any 1 (one) Sony Director
authorised by the Chairman.

(e To the extent permissible by Law, (&) the Directors may participate in ameeting of the
Board or any committee thereof of which such Director is a member, by way of video
conferencing or other audio visual means, and (b) the Observer may participate in a
meeting of the Board by way of video conferencing or other audio visual means. The
notice of (a) a meeting of the Board must inform the Directors and the Observer
regarding the availability of participation through video conferencing or other audio
visua means, and (b) a meeting of the committee of the Board must inform the
Directors, who are amember of such committee of the Board, regarding the availability
of participation through video conferencing or other audio visual means. Any Director
participating in a meeting through the use of video conferencing or other audio visua
means shall be counted for the purpose of quorum.

QUESTIONS AT BOARD MEETING HOW DECIDED

Questions arising at any time at a meeting of the Board shall be decided by majority of votes
and in case of equality of votes, the Chairman shall not have a second or casting vote.

QUORUM

The quorum for every meeting of the Board shall be as prescribed under the Act and the
Listing Regulations; provided, however, that the quorum for all meetings of the Board shall
require the presence of at least 2 (two) Sony Directors.

ADJOURNED MEETING

Subject to the provisions of the Act, if within half an hour from the time appointed for a
meeting of the Board, a quorum is not present, the meeting shall stand adjourned to the same
day in the next week at the same time and place or to such other day and at such other time
and place as the Directors may determine.

POWERS OF DIRECTORS

@ The Board may exerciseall such powers of the Company and do all such acts and things
as are not, by the Act or any other Law, or by the Memorandum or by these Articles
required to be exercised by the Company in a General Mesting, subject neverthelessto
these Articles, the provisions of the Act or any other Law and to such regulations being
not inconsistent with the aforesaid regulations or provisions, as may be prescribed by
the Company in a General Mesting; but no regulation made by the Company in a
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% General Meseting shall invalidate any prior act of the Board which would have been
valid if that regulation had not been made.

(b) All chegues, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts for monies paid to the Company, shal be signed, drawn,
accepted, endorsed, or otherwise executed, as the case maybe, by such person and in
such manner as the Board shall from time to time by resolution determine.

86. DELEGATION OF POWERS

@ The Board may, subject to the provisions of the Act, delegate any of its powersto (a)
directors, officers or employees of the Company; or (b) committees consisting of such
members of its body asit thinksfit. The Board shall constitute committees of the Board
asrequired under Law.

(b) The ZEEL Director shall have the right to become a member of all committees
constituted by the Board, other than the audit committee, nomination and remuneration
committee and any other committee of the Board where the participation of the ZEEL
Director is prohibited by Law.

(© Any committee so formed by the Board shall, in the exercise of the power so delegated
conform to any regul ations that may be imposed on it by the Board and Law.

87. ELECTION OF CHAIRMAN OF COMMITTEE

(@ A committee may elect a chairman of its meeting. If no such chairman is elected or if
at any meeting the chairman is not present within 5 (five) minutes after the time
appointed for holding the meeting, the members present may choose one of their
members to be the chairman of the committee mesting.

(b) The quorum of a committee may be fixed by the Board and shall be as per Law.

88. QUESTIONSHOW DETERMINED

@ A committee may meet and adjourn as it thinks proper.

(b) Questions arising at any meeting of a committee shall be determined by a majority of
votes of the members present as the case may be and in case of equality of vote, the
chairman shall have a second or casting vote.

89. VALIDITY OF ACTSDONE BY BOARD OR A COMMITTEE

All acts done by any meeting of the Board, or a committee thereof, or by any person acting as

aDirector shall notwithstanding that it may be afterwards discovered that there was some defect

in the appointment of any one or more of such Directors or of any person acting as aforesaid or
that they or any of them were disqualified, be as valid as if such Director or such person has
been duly appointed and was qualified to be a Director.

90. RESOLUTION BY CIRCULATION

Save as otherwise expressy provided in the Act, a resolution in writing circulated in draft

together with the necessary papers, if any, to al the Directors and the Observer or to al the

members of the committee, at their usual addressin Indiaand approved by such of the Directors
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or by a mgjority of such of them as are entitled to vote at the resolution shall be valid and
effectual asif it had been aresolution duly passed at ameeting of the Board or committee duly
convened and held.

BORROWING POWERS

(@ Subject to the provisions of the Act and these Articles, the Board may from time to
time at their discretion raise or borrow or secure the payment of any such sum of money
for the purpose of the Company, in such manner and upon such terms and conditions
in all respects as they think fit, and in particular, by promissory notes or by receiving
deposits and advances with or without security or by the issue of bonds, debentures,
perpetua or otherwise, including debentures convertible into shares of this Company
or any other company or perpetual annuities and to secure any such money so
borrowed, raised or received, mortgage, pledge or charge the whole or any part of the
property, assets or revenue of the Company present or future, including its uncalled
capital by special assignment or otherwise or to transfer or convey the same absolutely
or in trust and to give the lenders powers of sale and other powers as may be expedient
and to purchase, redeem or pay off any such securities.

(b) The Directors may by resolution at a meeting of the Board del egate the above power to
borrow money otherwise than on debentures to a committee of Directors or managing
Director or to any other person permitted by Law, if any, within the limits prescribed.
Any debentures, debenture-stock or other securities may be issued at a discount,
premium or otherwise, if permissible under the Act, and may beissued on the condition
that they shall be convertible into Equity Shares of any denomination and with any
privileges and conditions as to redemption, surrender, drawings, alotment of Equity
Shares, attending (but not voting) at General Meetings, appointment of Directors and
otherwise. Debentures with the rights to conversion into or allotment of shares shall not
be issued except with the sanction of the Company in General Meeting by a Special
Resol ution and subject to the provisions of the Act.

CHIEF EXECUTIVE OFFICER, GENERAL COUNSEL, COMPANY SECRETARY
AND CHIEF FINANCIAL OFFICER

Subject to the provisions of the Act and Article 70, a chief executive officer, general counsel,
chief compliance officer, Company Secretary and chief financial officer may be appointed by
the Board for such term, at such remuneration and upon such conditions as it may think fit; and
any chief executive officer, genera counsel, chief compliance officer, Company Secretary and
chief financial officer so appointed may be removed by means of aresolution of the Board. The
ZEEL Director may recommend for consideration by the Board, the appointment or removal of
any key managerial personnel, other than the chief executive officer, genera counsel, chief
compliance officer, Company Secretary and chief financid officer.

SEAL
CUSTODY OF SEAL

The Board shall provide for the safe custody of the Seal for the Company and they shall have
power from time to time to destroy the same and substitute a new Seal in lieu thereof.

SEAL HOW AFFIXED

The Directors shall provide a Seal for the purpose of the Company and shall have power from
time to time to destroy the same and substitute anew Seal in lieu thereof, and the Directors
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shall provide for the safe custody of the Seal for the time being and the Seal shall never be
used except by or under the authority of the Directors or a committee of the Directors
previously given, and in the presence of at least 2 (two) Directors and the Company Secretary
or such other person duly authorised by the Directors or a committee of the Directors, who
shall sign every instrument to which the Seal is so affixed in its presence.

The Company may exercise the powers conferred by the Act with regard to having an officia
Seal for use abroad and such powers shall accordingly be vested in the Directors or any other
person duly authorized for the purpose.

DIVIDEND
COMPANY IN GENERAL MEETING MAY DECLARE DIVIDENDS

The Company in Genera Meeting may declare dividends, but no dividend shall exceed the
amount recommended by the Board.

INTERIM DIVIDENDS

Subject to the provisions of the Act, the Board may from time to time pay to the Members such
interim dividends of such amount on such class of shares and at such times as it may think fit
and as appear to it to be justified by the profits of the company.

DIVIDENDSTO BE APPORTIONED

All dividends shall be apportioned and paid proportionately to the amounts paid or credited as
paid on the shares during any portion or portions of the period in respect of which the dividend
is paid; but if any share is issued on terms providing that it shall rank for dividend as from a
particular date such share shall rank for dividend accordingly.

RIGHT TO DIVIDEND AND UNPAID OR UNCLAIMED DIVIDEND

(@ Where the Company has declared a dividend which has not been paid or claimed within
a period of 30 (thirty) days from the date of declaration, the Company shall, within 7
(seven) days from the date of expiry of the 30 (thirty) day period, transfer the total
amount of dividend which remains unpaid or unclaimed, to a special account to be
opened by the Company in that behalf in any scheduled bank.

(b) Any money transferred to the unpaid dividend account of the Company which remains
unpaid or unclaimed for a period of 7 (seven) yearsfrom the date of such transfer, shall
be transferred by the Company to the Investor Education and Protection Fund
established under section 125 of the Act. Any person claiming to be entitled to an
amount may apply to the authority constituted the relevant Governmental Authority for
payment of the money claimed.

(©) There shall be no forfeiture of unclaimed dividends before the claim becomes barred
by Law.

(d) Any amount paid-up in advance of cals on any shares of the Company may carry
interest but shall not entitle the holder of the share to participate in respect thereof, in a
dividends or profits subsequently declared.

RESERVE FUNDS
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RESERVE FUNDS

@ The Board may, before recommending any dividends, set aside out of the profits of the
Company such sums as it thinks proper as a reserve or reserves which shall at the
discretion of the Board, be applied for any purpose to which the profits of the Company
may be properly applied, including provision for meeting contingencies or for
equalizing dividends and pending such application, may, at the like discretion either be
employed in the business of the Company or be invested in such investments (other
than shares of the Company) as the Board may, from time to time think fit.

(b) The Board may aso carry forward any profits when it may consider necessary not to
divide, without setting them aside as areserve.

DEDUCTION OF ARREARS

Subject to the Act, no Member shall be entitled to receive payment of any interest or dividend
in respect of its share or shares whilst any money may be due or owing from him to the
Company in respect of such share or shares of or otherwise howsoever whether alone or jointly
with any other Person or Persons and the Board may deduct from any dividend payable to any
Members all sums of money, if any, presently payable by him to the Company on account of
the calls or atherwise in relation to the shares of the Company.

RETENTION OF DIVIDENDS

The Board may retain dividends payable upon shares in respect of which any Person is, under
Articles 46 to 50 hereinbefore contained, entitled to become a Member, until such Person shall
become a Member in respect of such shares.

RECEIPT OF JOINT HOLDER

Any one of two or more joint holders of a share may give effective receipt for any dividends,
bonuses or other moneys payable in respect of such shares.

DIVIDEND HOW REMITTED

Any dividend, interest or other monies payable in cash in respect of shares may be paid by
electronic mode or by cheque or warrant sent through the post directed to the registered address
of the holder or, in the case of joint holders, to the registered address of that one of the joint
holders who isfirst named on the Register of Members, or to such Person and to such address
asthe holder or joint holders may inwriting direct. Every such cheque or warrant shall be made
payable to the order of the Person to whomit is sent.

DIVIDENDSNOT TO BEAR INTEREST

No dividends shall bear interest against the Company.

TRANSFER OF SHARES AND DIVIDENDS

Subject to the provisions of the Act, any transfer of shares shall not pass the right to any
dividend declared thereon before the registration of the transfer.

(129)
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@ CAPITALISATION OF PROFITS
106. CAPITALISATION OF PROFITS

@ The Company in General Meeting, may, on recommendation of the Board resolve:

() that it is desirable to capitalise any part of the amount for the time being
standing to the credit of the Company’ s reserve accounts or to the credit of the
profit and loss account or otherwise available for distribution; and

(i) that such sum be accordingly set free for distribution in the manner specified
in the sub-clause (b) amongst the Members who would have been entitled
thereto if distributed by way of dividend and in the same proportion.

(b) The sum aforesaid shall not be paid in cash but shall be applied either in or towards:
Q) paying up any amounts for the time being unpaid on shares held by such

Members respectively;

(i) paying up in full, unissued share of the Company to be allotted and distributed,
credited as fully paid up, to and amongst such Members in the proportions
aforesaid;

(iii) partly in the way specified in sub-clause (i) and partly that specified in sub -
clause (ii).

(© A securities premium account and a capital redemption reserve account or any other
permissible reserve account may be applied as permitted under the Act in the paying
up of unissued shares to be issued to Members of the Company as fully paid bonus
shares.

(d) The Board shall give effect to the resolution passed by the Company in pursuance of
these Articles.

107. POWER OF DIRECTORS FOR DECLARATION OF BONUSISSUE

@ Whenever aresolution is passed in accordance with Article 106 above, the Board shall:

() make all appropriations and applications of the undivided profits resolved to
be capitalised thereby, and al allotments and i ssues of fully paid sharesor other
securities, if any; and

(i) generaly do all acts and things required to give effect thereto.

(b) The Board shall have full power:

0] to make such provisions, by the issue of fractional certificates or by payments
in cash or otherwise as it thinks fit, in the case of shares or debentures
becoming distributablein fractions; and

(i) to authorize any person to enter, on behalf of al the Members entitled thereto,
into an agreement with the Company providing for the alotment to them
respectively, credited as fully paid up, of any further shares or other securities
to which they may be entitled upon such capitalization or as the case may
require, for the payment by the Company on their behalf, by the application

(129) y,
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ACCOUNTS

thereto of their respective proportions of the profits resolved to be capitalized,
of the amount or any parts of the amounts remaining unpaid on their existing
shares.

Any agreement made under such authority shall be effective and binding on such
Members.

ACCOUNTSAND INSPECTION

The Board shall from time to time determine whether and to what extent and at what times
and places and under what conditions or regulations, the accounts and books of the Company,
or any of them, shall be open to the inspection of Members not being Directors.

INSPECTION BY MEMBERS

Save and except as provided in these Articles, no Member (not being a Director) shall have
any right of inspecting any account or books or documents of the Company except as
conferred by Law or authorised by the Board or by the Company in General Meeting.

INFORMATION RIGHTS

@

(b)

The Company acknowledges and accepts that the Company, its subsidiaries and other
associate companies (collectively, “SPNI Parties’) benefit from the oversight and
strategic advice provided by the SPNI Shareholder and/ or its Affiliates and that the
SPNI Shareholder and/ or its Affiliates may also require certain information from the
SPNI Parties to comply with their respective statutory obligations.

The Company shall furnish to the SPNI Shareholder and/ or its Affiliates the following
information on a need to know basis from time to time, in accordance with the
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 and the ‘Policy on Determination of Legitimate Purpose’ formulated by the
Company:

0]

(ii)

(iii)

(iv)

information that may be necessary in connection with any financia or other
support that may be required from the SPNI Shareholder and/or its Affiliates;

information that may be required for entering into any transaction with the
SPNI Shareholder and/ or its Affiliates including for availing any goods or
services from the SPNI Shareholder and/ or its Affiliates or providing any
goods or services to the SPNI Shareholder and/ or its Affiliates;

information that may be required by the SPNI Shareholder and/ or its Affiliates
(x) for preparation of their respective tax filings, consolidated accounts or
financial statements; or (y) to comply with any other regulatory, legal or
statutory requirements to which the SPNI Shareholder and/ or its Affiliatesis
subject;

information that may be required to be shared with the SPNI Shareholder and/

or its Affiliates in connection with any advice or consultation that may be
required;

(30)
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114.

(V) such other information as may be permitted to be shared by the Company in
accordance with the ‘Policy on Determination of Legitimate Purpose
formulated by the Company; and

(vi) such other information as may be reasonably requested by the SPNI
Shareholder and/ or its Affiliates from the Company.

(c) Subject to applicable Law, the Company agrees to undertake audits either by itself or
through any advisor, consultant or other Person engaged by it, asand if required by the
SPNI Shareholder and/ or its Affiliates in connection with any regulatory, legal or
statutory requirements and provide copies of the report of such audits to the SPNI
Shareholder and/ or its Affiliates.

WINDING UP
Subject to the applicable provisions of the Act and Law:

@ If the Company shall be wound up, the liquidator may, with the sanction of a Specid
Resol ution of the Company and any other sanction required by the Act, divide amongst
the Members, in specie or kind, the whole or any part of the assets of the Company,
whether they shall consist of property of the same kind or not.

(b) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any
property to be divided as aforesaid and may determine how such division shall be
carried out as between the Members or different classes of Members.

(c) The liquidator may, with the like sanction, vest the whole or any part of such assetsin
trustees upon such trusts for the benefit of the contributoriesif he considers necessary,
but so that no Member shall be compelled to accept any shares or other securities
whereon thereis any liability.

INDEMNITY

DIRECTOR’SAND OTHERS RIGHT TO INDEMNITY

Subject to the provisions of the Act, every Director and Officer of the Company shal be
indemnified by the Company against any liability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in itsfavour or in which he
isacquitted or in which relief is granted to him by the court or the tribunal. Provided, however,
that such indemnification shall not apply in respect of any cost or 10ss or expensesto the extent
it isfinally judicially determined to have resulted from the negligence, wilful misconduct or
bad faith acts or omissions of such Director.

GENERAL POWER

Wherever in the Act, it has been provided that the Company shall have any right, privilege or
authority or that the Company could carry out any transaction only if the Company is so
authorized by its Articles, then and in that case this Article authorizes and empowers the
Company to have such rights, privileges or authorities and to carry such transactions as have
been permitted by the Act, without there being any specific Article in that behalf herein
provided.

At any point of time from the date of adoption of these Articles, if the Articles are or become
contrary to the provisions of the Listing Regulations, the provisions of the Listing Regulations
shall prevail over the Articles to such extent and the Company shall discharge al of its
obligations as prescribed under the Listing Regulations, from time to time.

(1)
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SCHEME OF ARRANGEMENT

@

(b)

Subject to provisions of these Articles, the Company may enter into any scheme of
arrangement which is permitted upder Law, including under Sections 230 to 232 of the
Act.

The SPNI Shareholder (and its Affiliates) and the Essel Group Participants (and its
Affiliates) shall be categorized as separate and independent ‘promoters of the
Company, as per the Listing Regulations and other Laws. The SPNI Shareholder and
its Affiliates, and the Essel Group Participants and its Affiliates, shall not be considered
tobe‘ personsactingin concert’, interms of the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

CONSULTATIVE RIGHTS

@

(b)

(©

(d)

(€)

During thetimethe ZEEL Director isthe Managing Director and chief executive officer
of the Company and subject to the Essel Group Participants and/or its Affiliates holding
at least 1% (one per cent.) of the Share Capital of the Company, the decisionsregarding
all Consultative Matters shall be taken after consultation with the ZEEL Director.

The ZEEL Director shall provide his views in respect of the Consultative Matters by
way of video conference or electronic mail (“Consultative Matter Discussion”)
within 5 (five) days of receipt by the ZEEL Director of communication/electronic mail
from the Company in connection with any Consultative Matters. The
communication/email from the Company in connection with any Consultative Matters
should explicitly state that such communication/email isin relation to obtaining ZEEL
Director’ s views on the Consultative Matter(s).

The Consultative Matters Discussion shall take place prior to the first of any meeting
of Board or the committees in which such Consultative Matter(s) would be taken up.
For the avoidance of doubt, once a Consultative Matter Discussion has occurred with
respect to any Consultative Matter, there shall be no requirement to undertake a
Consultative Matter Discussion with respect to the same Consultative Matter in any
subsequent meeting of the Board or any committee where such Consultative Matter
would be taken up.

Provided that in case the Company is required to undertake any Consultative Matter
as urgent business, then the Company shall make best efforts to ensure that, prior to
such Consultative Matters Discussion being taken up as urgent business, the
Consultative Matter Discussion shall take place at a shorter notice, prior to the
relevant meeting of the Board or committee where such Consultative Matter would be
taken up as urgent business.

The notice for Consultative Matters Discussion shall set out the agenda supported by a
note setting out details of the Consultative Matter(s) along with the relevant documents
and information (to the extent available) which would otherwise be provided to the
relevant members of the Board and/ or any of committees, as applicable, in which the
Consultative Matter(s) would be taken up.

Such consultative right(s) shall not, in any manner, be regarded as a requirement to
obtain the affirmative vote or consent of the Essel Group Participants or the ZEEL
Director on such matter(s).

(i32)
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(9)

(h)

(i)

The Consultative Matter Discussion shall be completed or deemed to be completed
within 5 (five) days of receipt of an electronic mail by the ZEEL Director from the
Company in connection with any Consultative Matters, irrespective of whether the
ZEEL Director provides any views or fails to provide his views on such Consultative
Matter, and the obligations of the Company under this Article 116 shall be deemed to
have been completed in all respects with respect to such Consultative Matter and there
shall not be any further action which the Company shall be required to undertake with
respect to such consultation.

The decision with regard to such Consultative Matters shall ultimately be taken by the
Board and/ or a committee of the Board or the Members of the Company and/or such
other Person as has been duly authorised to take such decision (as the case may be) in
accordance with the Law.

The outcome or decision on such Consultative Matters need not reflect the ZEEL
Director’s views on each such Consultative Matter.

The following matters shall constitute the “ Consultative M atters’:

0] any merger, amalgamation, demerger, similar reorganization involving the
Company, or divestment of any business unit of the Company;

(i) liquidation or winding-up of the Company;

(iii)  availing any Indebtedness by the Company in any transaction in excess of INR
2000,00,00,000 (Indian Rupees Two Thousand Crore). For the purposes of this
article, “Indebtedness’ means funds borrowed by the Company and includes
bank loans, debentures, money market instruments, public deposits, bank
guarantees and any money market instruments which is in the nature of
borrowings;

(iv) incurring capital expenditure in any transaction in excess of INR
500,00,00,000 (Indian Rupees Five Hundred Crores);

(v) amendment of the dividend policy of the Company;

(vi)  entering into any new transaction with any Related Party, or terminating or
altering the terms of any existing transaction with any Related Party, which
transaction is of a value which is in excess of INR 100,00,00,000 (Indian
Rupees One Hundred Crores), other than entering into, terminating or atering
any transactionswith ZEEL Director, any of the Essel Group Participants and/
or any of their respective Affiliates;

(vii)  nomination of any Person as an Independent Director;

(viii) material changes to the tax policies, procedures or practices of the Company,
unless such changes are required by any applicable Law (including any
requirement of any stock exchange) to which the SPNI Shareholder or any of
its Affiliates are subject to or are required in accordance with any policies
formulated by the SPNI Shareholder or any of its Affiliates; and

(ix) appointment of a chief compliance officer, Company Secretary, genera
counsel or chief financial officer.

(i33)
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ACQUISITION OF FURTHER EQUITY SECURITIESBY CERTAIN PERSONS

Each Essel Group Participant shall not and shall procure that each of its respective Affiliate(s)
shall not, directly or indirectly, through their respective Affiliate(s) or nominee(s), on their own
account or as agent for or on behalf of any other Person (such Affiliate(s), nominee(s), agent(s)
or other Person(s), collectively referred to as “ Essel Persons’), acquire or attempt to acquire,
directly or indirectly, any Equity Security(ies) or voting rights of the Company that would:

€) result in the Essel Group Participant(s), the Essal Person(s) and their respective
Affiliate(s) individually or collectively: (a) legally or beneficially holding more than
20% (twenty per cent.) of the Share Capital, on a Fully-Diluted Basis (“Restricted
Per centage of Shares”); or (b) having the entitlement to exercise or direct the exercise
of more than 20% (twenty per cent.) of the voting rights in the Company (“ Restricted
Percentage of Voting Rights’). For the purposes of this Article 117 (&), any
acquisition of shares or voting rights in any Person that would enable the Essel Group
Participant and/ or Essel Person(s) to hold directly or indirectly the Restricted
Percentage of Shares or exercise or direct the exercise of the Restricted Percentage of
Voting Rights shall also be restricted;

(b) result in any one or more of the Essel Group Participant and/ or the Essel Person(s)
triggering any obligation to make an open offer in terms of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
as amended from time to time.

For the avoidance of doubt, and notwithstanding anything contained in these Articles,
any acquisition of shares or voting rights by any Essel Group Participant(s) and/ or
Essel Person(s) may be undertaken by the relevant Essel Group Participant(s) and/ or
Essel Person(s) in accordance with Applicable Law within the above mentioned limits
at its sole discretion, and neither the SPNI Shareholder nor the Company nor any of
their respective Affiliates shall be required to directly or indirectly co-operatein or
facilitate any such acquisition of shares or voting rights by any Essel Group
Participant and/ or Essel Person(s).

MODIFICATION OR ALTERATION TO CERTAIN ARTICLES

During the time the ZEEL Director is the Managing Director and chief executive officer of the
Company and subject to the Essel Group Participants and/or their respective Affiliates holding
at least 1% (one per cent.) of the Share Capital of the Company, any modification of Article 72,
90, 116, 117 and/ or Article 81 (b), 81 (e) (to the extent that Article 81 (b), 81 (e) relatesto an
Observer) in amanner that adversely affects the Essel Group Participants shall not be permitted
without the prior written approval of the ZEEL Director, provided however, till such time the
ZEEL Director is the Managing Director and chief executive officer of the Company, any
modification to Article 70, 73, 86(b), 92 and 118 in a manner that adversely affects the ZEEL
Director, shall not be made without the prior written approval of the ZEEL Director.
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e: SCHEDULE |
ESSEL GROUP PARTICIPANTS
S. Name of tht_a Esael Group Address
No. Participant
1. | Subhash Chandra 1% floor, Vasant Sagar Properties Pvt. Ltd. A Road, Opp.
Jay Hind College, Churchgate, Mumbai 400020
2. | SushilaDevi 1% floor, Vasant Sagar Properties Pvt. Ltd. A Road, Opp.
Jay Hind College, Churchgate, Mumbai 400020
3. | Punit Goenka 6 & 7" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
4. | Shreyasi Goenka 6 & 7" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
5. | Amit Goenka 4 & 5" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
6. | Navyata Goenka 4 & 5" floor, Vasant Sagar Properties Pvt. Ltd. A Road,
Opp. Jay Hind College, Churchgate, Mumbai 400020
7. | Cyquator Media Services | 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Private Limited Lower Parel, Mumbai 400013
8. | Essel Corporate LLP 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Lower Parel, Mumbai 400013
9. | Sprit Infrapower & | 18" Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,
Multiventures Private Limited | Lower Parel, Mumbai 400013
10. | Essel Infraprojects Limited 513/A, 5" Floor, Kohinoor City, Kirol Road, Kurla
(west), Mumbai 400070
11. | Essel MediaVentures Limited | Suite 308, St James Court, St Denis Street, Port Louis,
Mauritius
12. | Sunbright International | Suite 308, St James Court, St Denis Street, Port Louis,
Holdings Limited (formerly | Mauritius
known as Essd Holdings
Limited)
13. | Essel International Limited Suite 308, St James Court, St Denis Street, Port Louis,
Mauritius
J
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SCHEDULE C

KEY TERMSOF APPOINTMENT OF ZEEL DIRECTOR

S. No. Term Particulars

1 Designation Managing director and chief executive officer

2. Tenure 5 years from the Effective Date

3. Base Fixed INR 19,45,40,000 (Indian Rupees Nineteen Crores Forty Five

compensation Lakhs and Forty Thousand) which represents annual base

(Annua) compensation of INR 12,01,03,884 (Indian Rupees Twelve Crore
One Lakh Three Thousand and Eight Hundred Eighty Four) plus
allowances for house rent, persona, and leave travel and PF
contributions.

4. Variable compensation | Performance linked compensation based on performance
milestones as may be agreed between the Transferee Company
and the ZEEL Director. Necessary approvals of the board of
directors and shareholders to be taken, if required under
applicable law, upon finalization of the variable compensation.

5. Benefits, perquisites | ZEEL Director shal be entitled to medical alowances and other

and other allowances | benefits in accordance with the policies of the Transferee
Company and as may be agreed between the Transferee

Company and the ZEEL Director.
6. Termination e Each of the Transferee Company and the ZEEL Director

shall havetheright to terminate the employment arrangement
under certain circumstances.

e TheZEEL Director shall be entitled to severance benefitsfor
any ‘termination without cause’ in an amount as may be
agreed. The ZEEL Director shall not be entitled to severance
benefits for any ‘termination with cause’.
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SCHEDULE D

KEY TERMSOF NON-COMPETE ARRANGEMENT

S. No.

Term

Particulars

Restricted Business

The parties to the non-compete agreements have agreed not to
undertake the Restricted Business with certain carve outs as
agreed in terms of the non-compete agreements.

“Restricted Business” means (1) the business of creating,
owning, operating, programming, providing, transmitting,
distributing and promoting (only in relation to content that is
owned or licensed by the Person or any of its Affiliates), linear
and non-linear program services, ddivered by any means now
known (including by way of cable, terrestria broadcast, direct-
to-home satellite, internet and satellite master antennatelevision)
or hereafter devised and whether offered on a free, advertiser-
supported, subscription, transactional or other basis (including
over the top platforms) to viewersin India or the Indian diaspora
globally, and (2) the business of production, exhibition,
broadcast, re-broadcast, streaming, transmission or re-
transmission or other exploitation of music, sports, gaming
and/or non-news audio or visua or audio-visua content, that is
in any format or in any language spoken in India (including
English) for exploitation of such program services, in countries
in which any of the ZEEL Restricted Entities (i.e. Transferor
Company 1 and its respective subsidiaries) or SPNI Restricted
Entities (i.e. Transferor Company 2, Transferee Company and
their respective subsidiaries) conduct their respective businesses
as of the Closing Date.

Term

5 years from the Effective Date

Non Compete Fee

USD equivalent of INR 1101,30,91,800 (Indian Rupees Eleven
Hundred and One Crore Thirty Lakh Ninety One Thousand and
Eight Hundred) payable to Essel Mauritius, which amounts shall
be used by Essel Mauritiusto subscribe to its portion of the Essel
Subscription Shares or paid to Essel Mauritius SPV for Essal
Mauritius SPV to subscribe to its portion of the Essd
Subscription Shares.

The terms of the non-compete arrangements include a possible
loan by SPE Mauritius, at its option, to Essel Mauritius and /or
Essel SPV, to enable them to subscribe to the Essel Subscription
Shares, in certain circumstances.




SCHEDULE E

ESSEL SUBSCRIPTION SHARES

Essel Subscription Amount

S.No. Party Essel Subscription Shares
(INR)
1 Essel Mauritius 22,026,183 (Twenty Two 6,607,854,900 (Six Billion Six
Million And Twenty Six Hundred And Seven Million
Thousand One Hundred And Eight Hundred And Fifty Four
Eighty Three) Thousand And Nine Hundred)
2. Essel Mauritius SPV | 14,684,123 (Fourteen Million | 4,405,236,900 (Four Billion Four
Six Hundred And Eighty Four | Hundred And Five Million Two
Thousand One Hundred And Hundred And Thirty Six
Twenty Three) Thousand And Nine Hundred)
Total 36,710,306 (Thirty Six 11,013,091,800 (eleven billion

Million Seven Hundred And
Ten Thousand Three
Hundred And Six)

and thirteen million and ninety
one thousand and eight
hundr ed)
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e: Annexure - 2

NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COURT III

2. C.A.[CAA) /204 /MB,/ 2022

CORAM: SHRI H. V. SUBBA RAQ, MEMBER (J)
SMT ANURADHA SANJAY BHATIA, MEMBER (T}

ORDER SHEET OF THE HEARING OF MUMBAI BENCH OF THE NATIONAL
COMPANY LAW TRIBUNAL ON 24.08.2022

NAME: OF THE PARTIES: ZEE ENTERTAINMENT ENTERPRISES LIMITELD,.

SECTION 230 (1) OF COMPANIES ACT, 2013

ORDER

Counsel for the Applicant, Mr, Navroz. H. Seervai, Mr. Anuj Tiwan a/w Ms.

Ashwini Gawde i/b ASR & Associates are present through virtual hearing.

C.A. [CAA)/ 204/2022

Heard the counsel appearing for the petitioner and the above application is

allowed, Detailed order will follow,

Sd/- Sd /-
ANURADHA SANJAY BHATIA H. V. SUBBA RAO
Member [Technical) Member [Judicial)

--Rajeav--
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E IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBATI BENCH, COLURT I11

CAMCAA VIO N B 2022

In the matter of the Companies Acts,
2013 {18 of 2013)

Arved

In the matter of Seclions 230 to 232
angd other applicable provisions of
the Companies Act, 2013 read with
Rule 3 of the Companies
(Compromises, Arrangements,
Amalgamations) Rules, 2016, also
read with Rules 11, 23 amd 34 af the
National Company Law  Tribunal
Rules, 2016

Al

In the matter of Composite Scheme
of Arrangement amongst Zee
Enferfainmant Enterprises  Limited
{Applicant/ Transferor Company No.
1}, Bangla Entertalnment Private
Limited {Transferor Company No. 2)
and  Colvar Max Entertainmeant
Private Limited (formerly, Sony
Pictures MNetworks India  Private
Limfted) (Transferee Company), and

thewr respechive sharseholders and
creditors

Zee Entertainment Enterprises )
Limited, a company incorporated )
under the Companies Act, 1956 having )

Page1 of 1%
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH, COURT 111

CIN L92132MH1982PLCO28767 and
having its registered address at 189
Floor, A" Wing, Marathon Futurex, NM
Joshi Marg, Lower Parel, Mumbai
400013, India

e e A s

CAICAA ) ZONMB 2022

- Apalicant /Transferor
Company Mo. 1

Crder delivered on 24.08.2022

Coram:

Hon'ble Member {Judicial)  : Sh. H.V, Subba Rao
Hon'ble Member (Technical) @ Smt. Anuradha Sanjay Bhatia

Appearances {via videoconferencing):
For the Applicant

Transferor Company MNo. 1 Mr. Mavroz Seerval, Senior Advocate,

afw Mr, Praieek Seksaria, Advocate,
and Mr. Mitesh Jain, Mr. Siddharth
Ranade, Ms. Vatsala Kumar, Ms,
Shreya Mundra, Advocates /b
Trilegal, ashwini Gawde, &nuj Tiwari,
Advocates

CRDER

1. The court s convened via video conferencing.

2. The Counsel for the Applicant Company states that the present

Scheme is a Composite Scheme of Arrangement amongst Zee

Entertainment Enterprises  Limibed,

Bangla Entertainment

Private Limited and Culver Max Entertainment Private Limited
(formerty, Sony Pictures Metworks India Private Limited), and
their respective shareholders and creditors under sections 230
to 232 of the Companies Act, 2013 ['Scheme’),

F.lg-ll T nf IS
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The Board Meeting of the Applicant Company was held on 21#
December, 2021. The Board Mesting for the Transferar
Company No. 2 and the Transferee Company was held on 215
December, 2021, The Appointed Date is the effective Date.

The Transferor Company Mo. 2 and the Transferse Company
has filed a similar application before the Mational Company
Law Tribunal, Mumbai Bench having CA[CAA) 203/MB/ 2022,

The Schemea provides for;
a. sub-division of the share capital of the Transferee

Company, Bonus Issuance and Share Issuance as provided
for in the Scheme and amalgamation of the Transferor
Companies with the Transferee Company;

b. subsequent to the amalgamation of the Transferor
Companies with the Transferee Company, the disselution
of the Transfercr Companies without winding up; and

€. Certain arrangements, infer alla, in relation to the
independent promoters of the Transferee Company and
amendment of the Articles of Association of the Transferee
Company.

The Counsel for the Applicant Company submits that the

Applicant /Transferor Company Mo, 1 is 2 listed public limited

company and is engaged inter-agliz in the business of engaged
in the business of TV content development, broadcasting of

F'.!gl?.?l od 1%
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regicnal and international entertainment satellite television
channels, movies, music, and digital business,

The Counsel for the Applicant Company further submits that
the Transferor Company Mo, 2 is a private limited company
and Is engaged Inter-alia in the business of acquisition,
production, distribution and broadcast of audic-visual content
for exploitation of such program services on 2 woridwide basis.

The Counsel for the Applicant Company further submits that
the Transferee Company is a private limited company and is
engaged inter-alia in the business of (a) creating, ownlng,
pperating, programming, providing, transmitting, distributing
and promoting  linear and non-lingar non-news  program
services, including sports program services, delivered by any
means primarily to viewers in India and the Indian diaspora
globally, amd (b) productlon, exhibition, broadcast, re-
broadcast, transmission, re-transmission or other exploitation
of mon=-naws avdic-visual content, indluding sports content, in
any format or in any language spoken in India (including
English) for exploitation of such program services.

The rationale for the proposed Scheme Is as under;

"The Transferee Company s inter alia engaged in the business
of (1) crealting, owning, operabing, programming, providing,
transmilting, distributing and promoting linear and non-finear,
non=news  program  seryices,  incleding sports program
services, delivered by any means primarily to viewers n India
and the Indian diaspera giobally, and (2) production,

Pape & of 15
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exhibition, broadcast, re-broadcast, Lransmission,  re-
transmission ar obther exploitation of non-news audio-visual
content, including sports contenf, in any formal or in any
larguage spokan in India (including English) for explaitation of
such program Services.

The Transferor Company 1 is inter alia engaged in the
business of TV content development, broadcasiing of regional
and international entertainment satellite belevision channeis,
movies, music and digital business,

The Transferor Company 2 s inter alia engaged in business of
aogquisition, production, distnibubion and broadoast of awdio-
visual content for exploitation of such program services on &
worldwide basis.

With a view [o consoligate the business interests of the Parties
{fas defined belowl}, the Parties have decided that the
Transferor Company I and the Transferor Company 2 with ail
their business interests, be amalgamated with the Transferee
Company.

The Parties beligve that (a) the proposed sub-division of the
chare capital of the Transferee Company, the Bonus Issuance
to the SPNI Shareholder(s) and Share Issuance to the SPNT
Shareholder{s) and Essel Mauritivs and Essel Mauritivs SPV;
(b} the proposed amalgamation of the Transferor Company 1
with and into the Transferee Company: (c) the propased
amalgamation of the Transferor Company 2 with and into the
Transferee Company, and (d) the other amangements

Pape 5ol 15
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contemplated wnder this Scheme, wowd be fo the benefit of
the sharehoigders and credifors of each of the Parfties and
would, inber alla, have the following benefits:

fa)

(B

{c)

(d)

the propased amalgamation and Share I'ssuance will enable
the PFartles to combine thelr businesses and create a
financially strong amalgamated company. Each of the
FParties bring well recognized entertainment afferings across
platfarms that will enable the amalgamatad company to
cater to the enfertainment needs of viewers across various
segments and age groups;

the Parties have a history of bringing gquality entertainment
content to albdiences acrass Ingla. The amalgemated
company will be well positioned ta cagitalize on the growth
in the television broadcashing market;

each of the Partles have a strong presence Jn the digital
media space. Transferor Campany 1 and Transferese
Company are amongst the leading over the top platforms.
Each of the Parfies” content and strengths when combined
will position the amalgamated company [o capitalize on the
rapid growth /n the digital market and compete with market
feaders;

the combined scale and audience reach of the amalgamated
company across felevision and digital platformns, will also
enable Jt to. compele effectively For advertizers. The
financial strength of the amalgamated company will also
enable it o compele effectively for acquiring upcoming

Page 6 of 15
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rights to marguee sporting events across cricket and ather
sparts; and

el each of the Parties have a shtrong brand recall across bolth
television and digital media markets and as both markets
evolve and grow, the amalgamated compamy will be weall
pasitianed to compete effectively with its peers in these
markats, The transactions contemplated by the Scheme
provides an opportunity that benefits all the stakeholders of
the Parties.

The Counsel for the Applicant Company further submits that
the shares of Applicant Company Is listed on BSE Limited
("B3E") and MNational Stock Exchange of India Limited ("NSE™).
Pursuant to the Securities Exchange Board of India ("SEBI")
circylar CFD/DIL3SCIRS 2017021 dated March 10, 2017, as
amended from time to time ("SEBI Circular™) read with
Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("LODR Regulations™},
Applicant Company had applied to BSE and NSE for their
"Observation Letter” / "No Objection Letter” to file the Scheme
for sanction of the Tribunal. BSE and NSE by their respective
letter dated July 29, 2022, have respectively given their “Na
Objection Letter” letters to the Applicant Company, to file the
Scheme with the Tribunal,

This Tribunal hereby directs that a meeting of the Eguity
Sharehalders of the Applicant Company be convened and held
an Friday, 14" October, 2022 at 4 pm for the purpose of
considering, and IF thought fit, approving the proposed

Fape T ol 15
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Scheme, through video conferencing and/ or other audio visual
means, without holding 2 general meeting reguiring the
physical presence of shareholders at a commaon venue, as the
same In the current Covid-19 environment mandating social
distancing norms shall not be feasible.

In view of provisions of Section 230(4) read with Secticn 108
of the Companies Act, 2013 read with Rule 20 and other
applicable provisions of the Companies [Management and
Administration) Rules, 2014 and In accordance with Regulation
44(1) of the SEBI (Listing Obligations and Dis-closure
Requirements) Regulations, 2015, the Applicant Company
proposes to provide the facility of remote e-voting to its Equity
Shareholders in respect of the resolution to be passed at the
aforesaid meeting. The Equity Shareholders of the Applicant
Company are also allowed to awvail the facility of e-wating
during the aforesaid meeting to be held through video
conferencing and/or other audio visual means on Friday, 14%
October, 2022 at 4 pm. The e-voting fadlity for the Equity
Shareholders of the Applicant Company shall be provided in
compliance with the conditions specified under the Companies
(Management and Administration) Rules, 2014, Regulation 44
of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard on Genaral
Meeatings {(552) issued by the Institute of Company Secretaries
of India, as applicable,

That at least 30 (thirty) clear davs before the aforesald
mesting of the Equity Shareholders of the Applicant Comipany
to be held as aforesaid, a notice convening the said meeting at

Page 8ol 15
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the day, date and time afore-said, together with a copy of the
scheme, @ copy of the Explanatory Statement reqguired to be
sent under Section 230(3) of the Companies Act, 2013 read
with Rule & of the Companies (Compromises, Arrangements
ard Amalgamations) Rules, 2016, shall be sent either by
Registered Post / Speed Post / Courler [/ Air Mail / through
Email {whare e-mail ID is available, at their last known e-mail
addresses as per the records of the Applicant Company) to all
the Equity Sharehclders of the Applicant Company. Notice of
convening the Mesting of the Equity Shareholders of the
Applicant Company, indicating the day, date and time
aforesaid, shall be advertised once each In the “Business
Standard” and translation thereof in Marathi language in
"MNavshakti™ both having circulation in Mumbal, not less than
30 {thirty) days before the date fixed for the meeting.

That Mr. Suhail MWathani, Advocate, and failing him, Mr.
Jeenendra  Bhandart, Practicing Chartered  Accountant
{Membership no. 105077) and failing him, Mr. Ashish Agarwal,
Company Secretary and Compliance Officer of the Applicant
Company, shall be the Chairperson of the aforasaid meeting of
the Eguity Shareholders of the Applicant Company, with
remuneration fixed at Rs. 1,00,000/=,

That the scrutinizer for the aforesaid mesating of Egquity
Shareholders of the Applicant Company shall be Ms. Vinita Mair
(Membarship Mo. F10559), Semior Partner, M/s Vinod Kotharn
& Co., Company Secretaries, with remuneration fixed at Rs,
50,000/-.

Page 9 of 15
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The gqueorum for the aforesald meeting of the Equity
Shareholders of Applicant Company shall be as prescribed
under Section 103 of the Companies Act, 2013 and would
include  Equity Shareholders present  through  video
conferencing andfor ather audio visual means. In case tha
required quorum as stated above is not present at the
commencement of the meeting, the meeting shall be
adjourned by 30 (Ehirty) minutes and thereafter the persons
present shall be deemed to constitute the quorum.

The voting by proxy shall not be permitted as the meeting
would be held throuwgh video conferencing and/ or other audic
visual means. However, voting in case of body corporate be
permittad, provided the prescribed form / authorisation is filed
with the Applicant Company at its registered office at 18th
Floor, "A° Wing, Marathon Futurex, NM loshi Marg, Lower Parel,
Mumbai 400013, not later than 48 hours before the start of
the aforesaid meeting a5 required under Rule 10 of the
Companies [(Compromises, Arrangements and Amalgamations)
Rules, 2016,

The Chairperson appeinted for the aforesaid meeting of the
Equity Shareholders of the Applicant Company shall have all
powers as per khe Articles of Association of the Applicant
Comparny and also under the Companies Act, 2013 read with
the Companies (Compromises, Arrangements  and
Amalgamations) Rules, 2016, to the extent necessary and
applicable, In relation to the conduct of the mesting(s),
including for deciding procedural questlons that may arise at
the meeting or at any adjournment thereof.

Page 10 of 15
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The walue and number of the shares of each Eguity
Shareholder shall be in accordance with the books! register of
the Applicant Company or depository records and where the
aentries in the books/ register/ depository records are disputed,
the Chairperson of the meeting shall determine the value for
the purposes of the meeting of Eguiby Shareholders and
his/her decision in that behalf wouwld be final.

The Applicant Company shall host the notice directed herein,
on the website of the Applicant Company, if any.

The Chairperson appointed for the aforesaid meeting of the
Equity Shareholders of the Applicant Company shall report to
this Tribunal, the result of the aforesaid meetings within 30
[thirty) days of the conclusion of the aforesaid meeting, and
the said report shall be verified by his Affidavit as per Rule 14
of the Companies [(Compromises, Arrangements and
Amalgamations) Rules, 2016,

The Counsel for the Applicant Company submits that as on
March 31, 2022 there are 3 {Three) secured creditors of value
of Rs. 3,12,19,218/- (Rupees Three Crore Twelve Lakhs
Mineteen Theouwsand Two Hundred and Eightzen Only), The
consent of the secured creditors of the Applicant Company has
been annexed to the Company Scheme Application. In view of
the aforesaid, there 5 no reguirement to hold the meeting of
the =zecured creditors of Applicant Company the zame |s
therefore dispensed with.

F..‘IEI.' 11 of 15
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The Counsel for the Applicant Company has submitted that as
on March 31, 2022 the &pplicant Company has 10,677 (Ten
Thousand Six Hundred and Seventy Sewven) Unsecured
Creditors of value of Rs. 12,97,91,25,269/- (Rupees One
Thousand Two Hundred Minety-Seven Crores Ninety-One Lakh
Twenty-Five Thousand Two Hundred and Sixty-Mine Only). The
Counsel for the Applicant Company further submits that the
present Scheme Is a8 Composite Scheme of Arrangement
amongst Zee  Entertainment Enterprises Limited, Bangla
Entertainment Private Limited and Culver Max Entertainment
Private  Limited (formery, Sony Pictures MNetworks Indla
Private Limited), and their respective shareholders and
creditors as contemplated under Section 230{1)(b) of the
Companies Act, 2013 and pobt in accordance with the
provisions of Section 230(1)(a} of the Companles Act, 2013 as
there is no compromise andf/or armangements with the
creditors as no cacrifice is called for. Therefore, the meeting of
the Unsecured Creditors of the Applicant Company be
dispensed with.

After considering the above submissions, this bench, in
addition to the issuance of public notice as stated abowve,
hereby directs the Applicant Company to issue notice to its
Unsacured Creditors having outstanding amount of mare than
Rs.10,00,000/- constituting more than 95% in value by Air
Mall or Registered Post or Registered Post Acknowledgement
Due (RPADY or Speed Post or Courier or Hand Delivery or
through E-mail (to those creditors whose email addresses are
duly registered with the Applicant. Company), at their last

Fage 12 of 15
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known addresses as per the records of the Applicant Company,
as required under Section 230(3) of the Companies Act, 2013,
with a direction that they may submit their representations, if
any, to the Trbunal within 30 (thirty) dayvs from the date of
receipt of the said notice and copy of such representations
shall simultaneausly be served upon Applicant Company. In
view of the aforesaid, the reguirement to hold the meeting of
the unsecured creditors of the Applicant Company is dispensed
with.

The Applicant Company, pursdant to Sedtion 2300(5) of the
Companies Ack, 2013 read with Rule B of the Companies
{Compromises, Arrangements and Amalgamations) Rules,
2016, Is directed to serve the notice of the meeting of Its
Equity Shareholders upon:

{a) The Central Government of India (through the Regional
Director, Western Region, Ministry of Corporate Affairs);

{b} Registrar of Companias, Mumbai, Maharashira;

() Concerned Income Tax Authorities within whose
jurisdiction the assessments of the Applicant Company
Companles are made {(mentloning the PAN of Applicant
Company = PAN: AAACEZD243R addressed to the Room MNo.302,
Bth Floor, Pratisthia Bhavan, Old CGO Annexe, Maharishi Karve
Road, Mumbal — 400 020;

{d) Official Liquidator, High Court Bombay;

(8} BSE Limited:;

Page13of15
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(f} National Stock Exchange of Indla Limited,
(g) Securities and Exchange Board of India;
(k) Competition Commission of India; and

(i} Ministry of Information and Broadcasting, Government of
India.

with a direction that they may submit their representation, if
any, within a pericd of 30 (thirty) days from the date of
recelpt of such notice, to the Tribunal and copy of such
representations shall simultanecusly be served upon the
Applicant Company, failing which, it will be presumed that the
aforesaid authorities have no representations to make on the
Schame.

The Tribunal appoints, M/s. Harsh Ruparslia & Company,
Chartered Accountants, having their office at B/204, Ivobi
Tower, okl Park CHS Likd., 5. V. Road, Kandivali (W), Mumbai
- 400 067, Email harsh.ruparelia@yahoo.com and Mobile No.
[+91) 9004357775 to assist the Official Liquidator to scrutinize
the books of accounts of the Transferor Company Mo, 1 for the
last five [5) vears., The fee of the Chartered Accountant to be
fixed as Rs. 2,00,000/- to be paid by the Transferor Company
No. 1.

The Chairperson to file an affidavit not less than 7 (sewven)
days before the date fixed for the holding of the meeting and
do report this Tribunal that the direction regarding the issue of
noticas and advertisement have been duly complied with as
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per Rule 12 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016.

28,  Ordered accordingly. Pronounced In open court today.

29, Al parties, and regulatory and statutory authorities including
those set out in paragraph 25, should proceed on the basis of
the copy of the order as made available electronically,

Sclf - Sql/ -
Anuradha Sanjay Bhatia H.v. Subba Rao
Member (Technical) Member (Judicial)
Page 15of 18
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INDEPENDENT AUDITORS" REVIEW REPORT ON REVIEW OF INTERIM
STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
ZEE ENTERTAINMENT ENTERPRISES LIMITED

1. We have reviewsd the sccompenying Stetement of Standalone Unsudited
Financial Rasults of Zise Entertainment Enterprises Limited I:I'.hE Company), for
the guarter ended 30 June 2022 (the Statement), being submitted by the
Company pursuant to the reguirement of Regulation 33 of the SEBI {Listing
Ciligations and Disclosure Reguirements} Regulations, 2015, st amended.

2. This Statemant, which Is the responsibilty of the Company's Management and
approved by the Company's Soard of Ddrectors, has been prepared In
accordance with the recognition and measurament principles lald down in the
Indian Accounting Stendard (Ind AS) 34 on "Interim Financial Reporting’,
prescribed under Section 133 af the Companies Act, 2013 read with relevant
rules Esued thereunder and other accounting princlples generally accepted In
India. Qur responsibiltly is (o express a conelusion on the Statement based an

OUF review,

3. We conducted our review of the Statement in accordance with the Standard
on Rawview Engagements (SRE) 2410 on ‘Review of [nberim  Financial
Information Parformed by the [ndepandent Auditor of tha Entity’, issued by
the Institwte of Charered Accountants of India (ECAL). & review of Interim
financial Information consists of making Inguiries, primarily of the Company's
personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. & review is substantially less in scope
than an audit conducted In sccordance with Standards on Auditing specified
umder spetion 143{10) of the Companies Act, 2013 and conseguantly does met
enable s o obtain assurance that we would become aware of all significant
matiters that might be kdentified in an audit. Accordingly, we do not express
an audit opinlon.

4, Based on our review conducted as stated in paragraph 3 abowve, nothing has
come toe our attention that causes us to belisve that the accompanying
Statement, prepared in accordance with the recognition and measurement
principles lald down in the aforesald Indian Accounting Standard and other
accountimg principles genesally accepted in Indla, has not disclosed the
infarmation required bo be disclosed im terms of Regulation 33 of the SEBI

[‘ [Listing Odligations apd Disclosure Requirements) Regulations, 2015, as

v =

¥
Repd, Office. One becernationa Cancer, Fower 3, 27 .09 Floar, Senspat Baget Marg, Elchinstone Rosd [ees),
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Deloitte
Haskins & SellsLLP

amended, including the manner in which it is to be disclosed, or that it
centains any material misstatement.

For Deloitte Haskins & Sells LLP
Chariered Accountants
{I-_m'rt"s Registration Mo. 117366W/W-100018)

) £l
ey
A, B. Jani
Partner
Membership No. 46488

UDIN: 220454BBA0WMFG4719
Mumbai, 12 August 2022
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) e ZEE ENTERTAINMENT ENTERPRISES LIMITED
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5y ]

Aegd. CAf 18th Floar, & Wing, Marathon Fuberes, M. M. loshi Marg, Lower
Parel, Mumbai — 400013

W RS, DO

Nates to standalone fingncie! results

Tha standalons umsaudited linarcial results have been reviaaed |:|'|r the Audit Comamittes in their meeting hatd
an 11 August 2023 and appeoed by the Board af tpectors in their meeting held an 12 Auguir 2032 Thess
results have been subjected to limited review carried out by the Statutary Sodicars

The standalona unaudited financial results have been prepared In accordance with the recognition and
measurement principles provided |n Indizn Accounting Standard {End AS) 24 00 “Interim Financisl Reporting,
the prowisions of the Companlas Act, 2003 (the Act), a5 appliceble and guidafines issued by tha Seaurities and
Exchange Board of India {SEBI) under SEBI (Listing Obfigations and Disclosure Requiraments] Regulations

2015, as amanded,

The flgures for 1he quarter andsd 31 March 2022 are the balancing figures betwaen audized figures for the
full financial year anded 31 March 2032 and the unaudited published year-to-date flgerss up to 31 December
2021, baing the date of the end of the third quarter of the respective financial year. The figures for the quartes

ended 31 March 2022 were subjected to limited review.,
The Company aperatas in g single reparting segment namely ‘Content and Broadeasting”,

Ouring earfler years, the Company had provided commitrments for Tunding shortfals In Debt Service Reserve
Ascaunt {D5RA gusrantee) in relation to certain financial facilities aveiled from banks by 5t Netweorks Limited
[SML|, wihich wias disclosed as a related party for the vear ended 31 March 20232, based on pasi sssociation
with ShL, Bven Though SHL does mat rmeet the oriteria for being a related party froem & legal form perspective.
The abowe facilities irclude certain foclities avaifad when the cable Business undertaking was pam of the

Company before its demerger Into SHL,

Thie loan outstanding of SML a5 at 30 June 2022 is Rs 20,090 lakhs which &5 backed by DSRA guarants as per
ther terms of the relevant sgreements, On account of defaults made i repayments by 3KL, during the year
gnded 31 March 2021, the Company heas recelved demand soticesfeommunications from the
banksfrepresentatives calling upon the Company to honor the obligations under the D5RA guarantee.

The Company has also been informed that SML s in discussions with the banks for renegotiating the
repayment terms and also restructuring/rescheduling of its' lacriities, The Cormpany has chigined legal advics
mbaut ks ofligations snder the terms of the DSR4 guarantes o the dermands raised. Certain demands are

sub-jurice before various judicanl forims.

Based on the aforesald. as & matter of abundant caution, the Compary has without prejudice o its rights m
the pending legal proceedings, gccountad For an amount sagregating Rs 10,010 takhs towards D5RA during
the yvear ended 31 March 2021, During the quarter ended 30 June 20237, the Company kas further actaunted
far an amegnt al Rs 1,500 khs (85 1,960 [akhs for the quarter ended 31 March 2022, Rs 370 lzkhs for the
Quarter ended 30 Jwne 2021, Rs 5,370 lakhs for year ended 31 March 202200 Tha Company has alo prowided
for the aforesatd amounts receivable from SML and disclosed the same a5 part of "Exceptional itams’,
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Bx @ matter ot abundant caition, the Company had prosaded far the sverdiie trade recaivabiles fram SHL
aggropating Rs, 19,907 akhs inthe vear ended 31 March 2021, The Company recognises ravenye to the extent
collected, On account of a pending logal procesding. revenue aggregating Rs 3515 lakhs [of which Rs 1550
lakhs iz depogited in court by SHL) shall be recognised upon collection

£ ATL Media Limibed (ATL), an overseas wholly owned subsidlary of the Company incorporeted In Mayritius is
angeged In broadcasting business. Living Entertzinmment Umized, Mauritius [(LEL), a related party of the
Company, |s a content prowider. During the firancial year ended 31 March 2016, ATL had entered into 3 Put
Option agreement with LEL to acguire the iswed share capital held by LEL o the extent of 64,38% in Yaria
International Limited LY {another related party of the Company) at an exercise price of 5 105 million, The
exercise period of the Put Option was from the agreement date tifl the expiny date, e, 30 July 2005, In order
te secwre 3 borrowing from Axis Bank Limites snd Yes Bank Limited (Bank), LEL had assigned ol its right, titda,
benefit and intorest under the said Pul Dption agresmient In favour of Axis Bank, DIFC Brapch, the secorty
trustesa for the hanafir of Axis 8ank LUimited and ves Bank Lmived. Bazed on certaln regresentations made by
LEL, the Put Opthon sgreement was renewsd and amended by the parties (ATL and LEL] on 29 July 2015 and
extended till 30 December 2026, and the exercise price was sef at 55250 milion (Rs 43,386 lakhs as at 30
Jume 2022, Rs 39,685 lakhs a5 at 31 March 2022 and Rs 38,997 lakhs as at 30 June 2022 for the same quantum
of shares and LEL extended the assignment of the Put Dption to the security trustes.

Diuring the financiel year ended 31 March 2020, the Bank Invaled the Put Option pursuant to the asslgnament
and demanded ATL to pay the exsrcise price. Subsequently, upon Inguiry. ATL became awsre of carfain
misregresentations by LEL 3t the time of rerewsl of the Put Option agreement and consequenthy, ATL has
rascindad the Put Option from the ranswal date of the Put Option agrearnent and also filed a suit against LEL
and the security trustee of the said Bank {security trustee subseguently excludad in the amended plaint fled
during the guarter ended 30 Seplembser 3033) in the Bon'ble Supreme Couwrt of Maoritieg for mter-alia
declararion that the arended Put Optéan agreement has been properly rescinded and no longer hinding and

eiforceakla, The matter is now sulb-judice m Mauritios,

In May 2016, the Company kad fssued a Lettar of Comfort (LOC] to the said Bank confirming its intertion,
arnong ather matters, o supsart ATL by Infusing equitg/dabt for mesting all [t working capital requirements,
dabl requifeientd, business sspdngion plans, honouring the Put Opfion take of pay sgreements and
guarantess. The Company has recalved communication from the Bank mentloning defaults committed by LEL
in repagment of thelr loans to the Bank and calling upon the Company to support ATL in cannecticn with
honouring the Put Sptlon, However, the Bank and LEL remalned in discussion to settle the barmowing.

The Company is at the view, based an legal acvics, that the LOC neither pravides any guaranies, cemmitment
Or assurance fe pay the Bank, On 26 June 2020, the Bank filed & plaint seekig ad-interim relief in the Hon'bla
High Court of Bombay on the grounds that the aforeseld LOC provided o the Bank ks & finandal guarintee,
The Hor'ble High Court of Bombay, wide Orders dated 30 fune 2020 and 19 August 2020 has
refused/dismissed the ad-interim relief sought by the Bank, inchiding as part of the appesl prosesdings filed
by the Sank that were in favour of the Company. The primany swit fiked By the Bank o 26 June 20200k yvet 1o

be heard by the Hon'ble High Court of Bombiary,
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The Management has assessed the nature of the LOC aad based on legal sdwice obtamed, the LOC has not
been considered 35 a financial guesrantes by the Management, which would reguira recognition of a liability
in the books of scoount of the Company, Further, based on a0 independent valuation of ATL obtainad, the
hunagement has detaemined that the LOC alse does not reswelt in ady executory contract that is onesows on
the Cormpany which reguires am recognition of lability in the books of acoount of the Company.

The Bogrd of Drectors of the Company, at its meeting on 21 Depember 20E1, has considered and approved
Scheme of Arrangement under Sections 230 to 232 of the Companied Act, 2003 (Scheme), wharshy the
Compary ehd Bangla Enrertalnment Prvare Limited (an affiliate of Coler Max Entertalnment Frivate Limited
(formeriy known &8 Sony Pieturas Metworks India Privete Limited]) shall merge in Culver Max Entartainmant
Private Limited. The Scheme is subject to receipt of approvals fram the Mational Company Law Tribunal,
humbai bench {MCLTY, shareholders and credisers af the Company &5 may be directed by the NOLT and
approval of ether regulatony or statuiory suthedltes asmay be regulred. Subsequent to the guarter end, the
Compary has recelved the cheervation latter with "no adverse observations” from BSE Limited and "na
abjection” from the National Stock Exchange of India Limsited and & fusther pursuing necessany regulabony

Bpovovals,

During the guarter encded 31 March 2022, the Board of Directars appeoved payment of one-time banus &5
part of Talent Retentsan Flan, pavable in owo tranchss, Accordingly, amount aggregating Bs 6,710 lakhs has
beer accountad during the quarter ended 31 March 2022 and Cisclosed as & part of 'Excaplional itamas’,

Furthar, during the guarter ended 31 March 2022, the Company acoounted For legal expenses agaregating Bs
730 lakhs im commection with the progosed Schemae of Arrangerment [refer note 7}, The gaid smownt @

disclesed as 3 part of ‘Exceptional itemy,

Duiring the guarter snded 30 lung 30232, the Company has Bsued and allatied 3,705 Equity shares Lpon
conversion of Stock Optlans granted under the Company's ESOP Schema. Consequant to this s8otment the
Paid-up Eguity share capital of the Company stands increased to 960,519,420 Equity shares of Bs, 1/- cach

i.m B 9,606 Lakhs

Farand on behalf of the Soard

Zag Entertainment rprises Limited

ke

Mataging Dirsctor & CEQ

Flace: Mumbai
Cate: 12 August 2032
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INDEPENDENT AUDITORS' REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
£ZEE ENTERTAINMENT ENTERPRISES LIMITED

1.

eV

We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of Zee Entertainment Enterprises Limited (the Parent) and
its subsidiaries (the Parent and its subsidiaries together referred to as “the
Group’y, and its shere of the net profit after tax and tolal comprebensive
intarme of its assodiate and joint venture for the quarter ended 30 June 2022
{the Statement) being submitted by the Parent pursuant to the requirement
of Regulation 33 of the SEBI ([Listing Obligations and Disclosure
Requirements) Regulations, 2015, as ameanded.

This Statement, which is the responsibiity of the Parent's Management and
approved by the Parent’s Board of Directors, has been prepared in accordancs
with the recognition and measurement principles beid down in the Indian
Accounting Standard [Ind AS) 24 on "Inberim Financial Reporting”, prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules Issued
thereunder and other accounting principles generally accepted in [ndia. Qur
responstbility Is to express a conclusion on the Statement based on our
rEview,

We conducted our review of the Statement In accordance with the Standard
on Review Engagements (SRE) 2410 on 'Review of Interim Financial
Information Performed by the Indepandent Auditor of the Entity’, issued by
the Institute of Chartered Accountants of India (ICAI). A review of interim
financial information consists of making Inguiries, primanly of Parent's
personnel responsible for financlal and accounting matters, and applying
analytical and other review procedures. & review is substantially less in scope
Lhan an audit conducted in accordance with Standards on Auditing specified
under Section 143{10) of the Companies Act, 2013 and consequently doss not
enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express
an awdit apinien,

We also performed procedures in accordance with the circular issued by the

SEBI under Reguiatiom 33({8} of the SEBI (Listing Cbligations and Disdosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

{
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4. The Staborment includes the results of the following entities:

S-r. Hn | Flrl:I:uIIrl
ol ] aand
: e Entertainment Enterprises Limited
Subsidlaries
1 | Fee Studios Limited
2 | Pantheon Productions Limited
3 | e Unimedia Limited

e e,

| Margo Metworks P Private Limited

4
5| Asla Multiredia Distribution e,
6 | Asia Today Limited
7  Asia Today Singapore Pte Limited
B
[+
10

.ﬂ.sla__'l:'nl' 'Eml:lh___
Asia TV Limied (UK)
Azla TV USA Limited

11 ATL Media F2-LLT
|12 | ATL Media Limited

13 E:l:l:l'lﬂd Fast Holdings (Singapare) F'tva leII:E:I
14 0o0 Zee OIS LLTC

15 | Taj TV Limited

16 r5x Global FZ = LLC

17 | Zex Entertainment Middie East FZ-LLC

1B | Fee Multimedia Werldwide {Mauritius) Limited
19 | Pee Studw International Limited
20 | Zes TV South Africs [Proprietary) Limited
21 | 000 Zee CIS l-[-nll:llrhﬂ LLC
Joint Venture
1 | Media Pro Enterprise Inda Private Limited
Associate

1 | Asla Teday Thatland Limited

5. We draw attention to Mote 5 to the Statement, where the Management has
explained reasons for not acéeunting for the Put Optien. As explained in the
said Mote, the Put Opticn agreement was initiatly entered into by ATL Media
Limited {ATL), & wholly cwned subsidiary of the Parent on 20 January 2016
and renevwsd on 29 July 2019 to be valid until 30 Deceomber 2026, The Put
Optlon agreement requires ATL bo purchase the issued share capétal of Veria
International Limited [WIL), & related party of the Parent o the extent of
64.38% held by Living Entertainment Limited (LEL), another related party of
the Parent (tolal exercise price af the Put Option $52.50 million (Rs. 41,386
lakhs as at 30 Jume 2022 (Rs. 39,685 lakks as at 31 March 2022 and Rs.
38,997 lakhs as al 30 June Z021}). In arder 1o Secure a borrowing from Yes
Bank Limited {Bank), LEL had assigned all its right, tite, benafit and (nberest
under the said Put Cptlon agreement In favour of the Bank. As explained in
the mote, ATL has rescinded the renewal of the Put Option fram the date of itg
renewal and the vaildity of the Put Option agreement B sub-judice |n tha
Hon“ole Supreme Court of Maurities. In wiew of the above, the auvditors of ATL

o
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have been unable to determinge whether any adjustments are required to be
made in respect of the fair value of the Put Option (incleding any impack in
the prior pericd=) in the interim financial iformation of ATL that hawve boen
reviewed and provided for Inclusion in the Statement and have modilied their
reviewed report on the said intenm financial infermation of ATL on the said
maktber, Consequently, we are unable o comment if ary adjustments arc
required to these consolidated financial results under [nd AS 109 an 'Financial
[nstruments’ i respect of the sald Put Opton (ncluding amy impact in the
prior pericds).

This matter was also qualified in our repert on the consolidated financial
results for the gquarter ended Jume 30, 2021 and for the quarter and year
ended 31 March 2022,

6. Based on our review condected and procedures performed as stated In
paragraph 3 above and based on the conskderation of the review reports of
the other peditors referred to in paragraph 7 below, except for the possible
effect of tha matter described In paragraph 5 above, nothing has came o our
attention that causes us to believa that the accompanying Statement, has not
been prepared in accordence with the recognition and measuremant principles
ladd down in the aforesald Indlan Accounting Standard and other eccounting
principies genaraliy acceptad in India, and has not disciesed the information
required o be discdaosed in terms of Aegulation 33 of the SESL (Listing
Obligations and Desclosure Reguirements) Regulatione, 2015, a8 amended,
including the manner In which it Is to be disclosed, or that IE contalns any
material misstatemeant.

7. Wa did not review the inbemm indncal results of 13 subsidianes included in
the consolidated unawedited financlal results, whose interim financial resuits
refiect total revenues of Rs, 48,746 lakhs for the quarter ended 30 June 2022,
botal net profit alter tax of Rs. 7. H26 lakhs for the gquarer ended 30 June
202 and total comprehensive Inoeme of Rs. 7,622 lakhs for the guarter
ended 30 June 2022, a5 consigered in tho Statemant. These interim financial
results hawve been reviewed by other sodilors whose reports have been
furnished to us by the Managerment and our conclusion on the Statement, in
=z far as & relates to the amounts and disclosures included In respact of these
subsidiaries is based solely on the reports of the other suditors and the
precedures performed by s as stated in paragraph 3 above,

Our conclugion an the Staterment is not modilied in respect of Lhis matter.

B. The comgolidated umsaudited lMnamcial resuis includes the interiem financal
results of B subskdiaries which have not Deen reviewed by their audiiors,
whose interim financiel resuits reflect tokal revenue of Rs, 1,379 lakhs for the
fuartesr ended 30 June £022, tolal profit efter tax of Rs. 655 lakhs for the
quarter ended 30 June 2022 and tokal comprahensive income of Rz, 655 lakha
for the guarter ended 30 Juna 2022, as consgdered in the Statement. The
consolidated unaudited fMnancial results also includes the Group's share of
profit after tax of As. B lakhs for the quarter ended 30 Iume 2022 and total
comprehensive income of Rs. B lakhs for the quarter ended 30 June 2022, as
considered in the Statement, in respect of an asdociate and & foint wenture,
pased on thair interim financial results which have not been reviewed by their
auditars. According te the inflormation and explanstions given o us by the
Mansgement, these interim fingncial results are not material to the Group.

&
LE

e
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Our concusion on the Statement Is not modified in respect of our rellance an
the interim finandal results certified by the Management.

For Deloitte Haskins & Sells LLP
Chartered Accountants
{Firm's Registration Mo, 117366W,W-100018)

AL B, Jani
Partner
Membership No, £6488

LIDIN: 2202648BA0WOAHZI2E
Mumbai, 12 August 2022
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Motas o consolicgsted financlal results

The consolidater ungucitad financial results of Zee Entamalnment Enterprisas Limibed (Parent’Company]
and Its subskiianias (collectely referred s the Group] and itsshare of 1he prafit!|hoss] of its [eirt venture
and assoclate have been revirwad by the fuds Commitios in their meeting held on 11 Augest 2032 and
dpproved by the Board of Direclars in their meeting held on 17 Sugest 3023, Thess cesults bhavs baeq
subjecred 1o imited review carried cul by the Stanureny Audiions,

Tha consalidated unatdied firancid rmsults have baen prepened in accordance with tha recegnitbon and
measirement princiales provided in indian Accounting Stardard (lnd A5] 34 an 'Interim Fiaeeodal
Reparting’, the proviions of the Companies Act, 2013 [the &), 35 sppicable and guidelines ssued by
the Securities and Exchange Bosrd of India (SEBI} wunder SEBI (Listing Obdgstions and CHsclosiare

Requiremants) Hogulaticns 2015, s amended

The figuses for the quarter ended 31 March 2032 are tha balarcing figuraes benseen audited figures for
thin full firancial year ended 31 March #1222 and the unaudited published yeara-date fgures up ta 31
Decernber 2071, being the date of the end of the third quarter of the respective fimancial pear, The Bgured
for the guerter ended 31 Masch 2032 ware sibjected 1o limited revieas

Duting earller years, the Company had presided commitments Tar funding shortfalls i Debt Serdce
Aeserse Aceount (DSRS guarantes] n relstion 1o cerain financlal faciFiies avafled from barks by S
Mepwarks Limitad [SML), which was oisclosed 5 a related party for the yvear anded 31 Masch 2032, based
o past association with SHL, even though SML does not meet the criteris for being a refated party from
8 legal form perspactive. The abave Tacities inclide certan Fadlities availed when the cable Basiness
undfertaking was part of the Compary before it demeanger into SML .

The loan outstanding of X1 ax.at 30 June 2022 iz s 20,090 lakhs which & badved by DSRA guarantas &5
per the terns of the relevant agredranty: On acoount of defaus masde in repayments by SHL during the
yaar ended 31 March 2021, the Company has received demand nodicesfoommimications from the
anks/nepresentatives alfing upan the Company e Sonor the chligations urder the DSR4 guaraniss,

The Company has aka been irformmed that SML Is 0 discussions with the banks for renegotisting the
repayment terms and also restructuringfrescheduling of ity fecities, Tha Company has obtsined legal
advice about its oblgations wnder the terms of the DSRA glareatee and the demands raized. Cartain
desmends s wbufice before vardous judicial forums,

Bazed on the aforessid, a5 & matier of abundart Gusion, the Compary has without prajedics tofo rights
In the pending legad praceedings, acoountad for an amount aggregating Rs 10,010 [akhs tawards D50A
during the year erdhed 31 Marclk 2027, Curing the guarter ended 30 June 3022, the Company has further
accounted For an amecant of Rs 1 500 [akchs {Rs 1 260 lakhs for the quarier ended 31 March W23, Az 370
lakhs far the quarier ended 30 Jure 2021, B 5,770 lakhs tor year ended 31 March 2023) The Compary
has also provided far the aforesaid amounts receralile from SML - end disclesed the same at par af

‘Excaptonal Rems'
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A5 3 marter of phundant caution, the Company har provided foe the cverdue trade receivabdas from SNL
aggrepating Rs. 19,907 lzkhs in the year ended 37 March 2021, The Company recognises revenua tio the
patent collected. On account of 3 pending logsl procesding, rovenue aggrogating As 3,515 lakhs {ohwhich
A 1,550 lakths i deposited i court by SML) shall be recognEed wpon colection

ATL Medla Umied (ATL), an overseas wholly owned subsidiary of the Company incorporated m baurilag,
is engaged in broadessting business. Living Entertainment Limited, Mauritios (LEL], a related party of the
Campany, 15 a content provider, During the financial year snded 31 March 2016, ATL had entered inbo

PuE Ditian agreament with LEL T aoquire the lumed share copitzd to the extapt of B4.38% held by LEL &
Weria intermational Urned (L) [anather relared party of the Group) atan exencise prive of % 105 milkan,
The exarcise perfad of the Put Optian was from the agreemant date il the explry dace, Le. 30 Juk 2019
In order o seccire a borrowing, frosem Axls Bank LimAed and Yes Bank Limited (Bank), LEL had assignad sl
its right, tite, beneft and interest under ‘the said Put Option agreamens In favowr of Axds Bark D&FC
pranch, the security trustee for the benefit of Axls Bank Lméed and Yes Bank Limited. The Put Dplicn
sgreemient was amended and oenewed by the parties (ATL and LEL) on 29 Judy 2019 and extended il 30
Dugcernbier 2028 hased on certain representations made by LEL and the exercise price was et of 352.50
rmillin Az 41 386 kakhs &5 a1 30 June 20337, [is 35,685 lakhs a5 &t 31 March 2022, snd Rs 38,997 lakhs as
at 30 June 2021} foe the same guantum of shares a5 pec the earller Put Opticn agreement and LEL

axtendad tha assignment of the Put Option to the securily trestes,

Buring the financial year ended 31 March 2000, the 8ank imvaked tha Put Cptlon porsuant to the
aztignment and demanded ATL ta pay the exsrcise price, Subsequently, upon inguiry, ATL hecame sanrs
of certam misrepresgntations by LEL 82 the time af renewsl &f the Put Cption agreement ond
consequently, ATL has reseinded the Put Option from the renewsl date of the Put Dption agreement and
absn flled 3 =uit apaingt LEL and the security trustes of the sasd Bank {security frusiea subsaguently
eacluded in the amendad plaint filad during the guarter ended 30 Septermber 1621) in the Han'bie
Suprame Court of Maurizius lor inter-aliz declargtion that the amended Fut Dption agresmant Has besn
propery rascnded and no lenger binding and enforoesble. Tha milter b5 now sub-nidice in Mauritius,

ATL coes nat consider that any liablity will devolee an it and hence had not recognized amy Kabillty
foeards the Falr value of the Put Option In its books of accoumt, Further, the bdanogerment of ATL has
derermineid that haseg an waluation resorts of Vil provided by LEL annaally for sulbseqieent periods up tl
31 Warch 2015, the vahue of the inderying shares in VIL was kigher than the exerdse girice and hence ra
amount was required ta be recognized as lisbility Towards the falr value of the Put Dption In respect of

those financial year ends.

The statutory auditars of the Group have gualified this mattsr in their report on the financial results fer
the guarter ended 30 kme 30232, for the quarter @nged 30 June 2031 and for the qusrtsr ang year ended
31 Mareh 2027 based on & similas qualification by the suditers of ATL in Bauritis,
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The Beard of Directors of the Company, at its meeting on 21 Decamber 2031, has consadered and
approved Schems of Arrangement under Sectiong £330 1o 133 of the Companies act, 2013 (Scheme),
wherghy the Company and Bapgla Entertainment Privase Umited {an affiliate of Cuber $dax
Entertainmant Private Limited [formerly known as Sony Mctures Metaorks India Private Limited|) shal
mevge in Culver Max Enterainmant Privaie Limited. Tha Schems is sublect to recesps of approvals from
the National Comipany Law Trbunad, Mumbal bench (MCLT), sharehalders and oredftars of the Company
omi may be dirested by the RCLT and approval of other regulstary or stabdtony suthomties as may be
required. Subsequent to the quarter end, the Company has recevved the aobservation letter with "o
rdverse observatiors” from BEE Limited and “no objection® fram the Mational Stack Exchange of India

Limited ang w further puriuing nechisary regulatony approvals,

Disring the quartes ended 31 March 2022, the Board of Directors appraved payment of ope-Gne bonus
a5 part of Talent Retention Flan, peyable in two tranches. Accordingly, amount aggregating fe'?, 330 ihs
has bean accounted during the guarter ended 31 March 3022 and dischozed 25 a part of ‘Exceptional

items’

Further, during the quarterended 31 March 306 2, the Company dccaunied for legal espenses dggregating
Fis 730 [adkhs bn connection with the proposed Scheme of Arrangement [refar note ), The said smount is
disclosnd 75 a part of "Exoeptional fems’.

Dwaring the guarter ended 30 June 2023, the Jompany has Bsoed and allotted 3, 205 Equily shared dpan

conversian af S{ock Cptions granied uncer the Company's ES0R Scheme. Conseguent Lo this sllobment
rhe Fadd-up Eguity share capital of the Company stands increased to 550,515 420 Eguity Shares of Rs. 14

gach e ks, 9,605 Lakhe

The Group cperates In a singhe reporing segment namaly 'Content and Broadcasting,

Far ard an babkall af the Basrg
fag Enterainmant sz Lmited

}j Panit Goani

Managing Director & CEG

Place; hMumdiai
Cate: 12 August 20232
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Bangla Entertainment Private Limited

Provisional Unaudited Condensed Interim Balance sheet as at June 30, 2022

I. EQUITY AND LIABILITIES

Shareholders' Funds
(a) Share Capital
(b) Reserves and Surplus

Non-current Liabilties
(a) Other Long Term Liabilities
(b) Long Term Provisions
(c) Long Term Provision for Tax

Current Liabilties
(a) Trade Payables
Total outstanding dues of Creditors other than
Micro and Small Enterprises
(b) Other Current Liabilities
(c) Short Term Provisions

Total

1l. ASSETS

Non-current Assets
(a) Property, Plant and Equipment
(i) Tangible Assets
(ii) Intangible Assets
(b) Long Term Loans and Advances
(c) Deferred Tax Assets (Net)

Current Assets
(a) Inventories
(b) Trade Receivables
(c) Cash and Bank Balances
(d) Short Term Loans and Advances
(e) Other Current Assets

Total

The above provisional unaudited condensed interim balance sheet should be read in conjunction with the accompanying notes

~
Annexure - 4

As at As at
Note
No June 30, 2022 March 31, 2022
. Rs. Rs.

1 18,066,400 18,066,400
2 2,164,187,878 2,036,353,024
3 147,500 147,500
4 3,182,799 3,026,207

7,546,440 -
59,543,891 28,989,566
5 15,259,449 7,323,649
6 832,565 791,157
2,268,766,922 2,094,697,503
1,523,140 792,518
69,960 44,506
7 5,363,144 12,958,393
5,480,967 5,480,967
8 46,877,011 46,967,346
9 1,283,911,730 1,178,352,779
10 876,402,575 827,004,319
11 14,979,704 17,187,256
12 34,158,691 5,909,419
2,268,766,922 2,094,697,503

For and on behalf of board of directors of
Bangla Entertainment Private Limited
(CIN: U92199MH2007PTC270854)

NARINDER Dl sy NATHDER P
PAL SINGH ORR0220801 17513140530
N P Singh
Director

DIN: 03335912

Place: Mumbai
Date : September 01, 2022

Digitally signed by ASHOK
ASHOK NAMBISSAN

Date: 2022.09.01 17:49:22
NAMBISSAN  Josso
Ashok Nambissan

Director
DIN: 00288695
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Bangla Entertainment Private Limited

Provisional Unaudited Condensed Interim Statement of profit and loss for the

three months period ended June 30, 2022

Three months

period ended Year ended
Note No. March 31, 2022
June 30, 2022 !
Rs.
Rs.
I.  Revenue from Operations 13 207,361,833 754,754,879
Il. Other Income 14 6,177,973 15,076,184
Ill. Total Revenue (I+l) 213,539,806 769,831,063
IV. Expenses
Direct Costs 15 12,060,376 48,521,488
Employee Benefits Expenses 16 4,378,407 13,326,135
Depreciation and Amortization Expenses 125,036 502,345
Other Expenses 17 26,141,134 105,881,056
Total Expenses 42,704,953 168,231,024
V. Profit before Tax (llI-IV) 170,834,853 601,600,039
VI. Tax Expense:
(1) Current Tax 43,000,000 154,401,623
(2) Deferred Tax - 708,124
Profit for the period/ year (V-VI) 127,834,853 446,490,292
Earnings per share (basic & diluted) Rs. 70.76 247.14

(Face value of Shares Rs. 10)

The above provisional unaudited condensed interim statement of profit and loss should be read in conjunction with the accompanying notes

For and on behalf of board of directors of
Bangla Entertainment Private Limited
(CIN: U92199MH2007PTC270854)

Digitally signed by

ASHOK ASHOK NAMBISSAN
NAMBISSAN Date: 20220901

17:49:49 +05'30'
Ashok Nambissan
Director
DIN: 00288695

NARINDER  Redanoncn
PAL SINGH ?;;?3:;022.09,01 17:50:58
N P Singh

Director

DIN: 03335912

Place: Mumbai
Date : September 01, 2022
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Bangla Entertainment Private Limited
Notes to Provisional Unaudited Condensed Interim Financial Statements for the three
months period ended June 30, 2022

As at As at
June 30, 2022 March 31, 2022
Rs Rs
1 Share Capital
Authorised capital
5,000,000 (Previous Year 5,000,000) Equity Shares of Rs. 10 each 50,000,000 50,000,000
50,000,000 50,000,000
Issued, subscribed and paid up capital
1,806,640 (Previous Year 1,806,640) Equity Shares of Rs. 10 each fully paid up 18,066,400 18,066,400
18,066,400 18,066,400
2 Reserves and Surplus
Securities Premium 681,910,588 681,910,588
Surplus/ (Deficit) in Special Purpose Condensed Interim Statement of Profit and Loss:
Balance at the beginning of the year 1,354,442,437 907,952,144
Add: As per annexed Special Purpose Condensed Interim Statement of Profit and Loss 127,834,853 446,490,292
Balance at the end of the period/year 1,482,277,290 1,354,442,436
Total 2,164,187,878 2,036,353,024
3 Other Long Term Liabilities
Security Deposits from Customers 147,500 147,500
147,500 147,500
4 Long Term Provisions
Provisions For Employee Benefit
- Provision for Gratuity 2,718,873 2,633,174
- Provision for Compensated Absence 463,926 393,033
3,182,799 3,026,207
5 Other Current Liabilities
Advances from Customers 1,336,447 693,986
Statutory Dues 8,583,258 4,141,340
Deferred Income 5,009,647 1,168,323
Employee Related Liability 330,097 1,320,000
15,259,449 7,323,649
6 Short Term Provisions
Provisions For Employee Benefit
- Provision for Gratuity 707,526 685,225
- Provision for Compensated Absence 125,039 105,932
832,565 791,157

@



Bangla Entertainment Private Limited

Notes to Provisional Unaudited Condensed Interim Financial Statements for the three

months period ended June 30, 2022

7 Long Term Loans and Advances
(Unsecured, Considered Good)
Prepaid Expenses
Security Deposits
Advance Tax (Net of Provision for Tax)

8 Inventories
Film Rights
Programs

9 Trade Receivables
(Unsecured and considered good, unless otherwise stated)
Trade receivables

As at As at
June 30, 2022 March 31, 2022
Rs Rs
368,500 423,957
4,994,644 4,994,644
- 7,539,792
5,363,144 12,958,393
5,106,619 5,411,685
41,770,392 41,555,661
46,877,011 46,967,346

1,284,343,989

1,178,812,469

Less: Loss allowance for doubtful debt (432,259) (459,690)
1,283,911,730 1,178,352,779
10 Cash and Bank Balances
Cash and Cash equivalents
Cash in Hand 15,741 16,391
Balance with Banks
- In Current Accounts 26,586,834 26,987,928
- In Fixed Deposits 849,800,000 800,000,000
876,402,575 827,004,319
11 Short Term Loans and Advances
(Unsecured and considered good, unless otherwise stated)
Prepaid Expenses 13,860,504 14,545,208
Balances with Government Authorities 1,119,200 2,642,048
14,979,704 17,187,256
12 Other Current Assets
Accrued Income 32,140,036 5,909,419
Advance to Suppliers 2,018,655 -
34,158,691 5,909,419
L J
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Bangla Entertainment Private Limited
Notes to Provisional Unaudited Condensed Interim Financial Statements for the
three months period ended June 30, 2022
Three months
period ended MELCIEES
March 31, 2022
June 30, 2022 ’
Rs.
Rs.
13 Revenue from Operations
Advertisement Sales 103,896,423 425,816,247
Subscription Income 86,271,429 215,628,919
Digital and Licensing Income 17,193,981 113,309,713
207,361,833 754,754,879
14 Other Income
Interest Income on Bank Deposits 6,150,542 15,076,184
Write back of Provision for Doubtful debts 27,431 -
6,177,973 15,076,184
15 Direct Costs
Cost of Program and Film Rights 8,674,915 33,919,443
Broadcasting Expenses 3,385,461 14,602,045
12,060,376 48,521,488
16 Employee Benefit Expenses
Salaries and Incentives 3,786,062 11,528,621
Gratuity & Compensated Absence 198,000 707,263
Staff Welfare 394,345 1,090,251
4,378,407 13,326,135
17 Other Expenses
Rent 1,883,544 7,534,176
Repairs and Maintenance-others 149,842 208,372
Travelling Expenses 261,195 426,043
Rates and Taxes 4,265 9,646
Professional and Consultancy charges 688,000 3,519,917
Service Fee 11,049,945 43,789,754
Bad Debts written off during the period/ year 1,850 4,065
Provision for Doubtful Debts - 425,681
Exchange Loss (Net) - 47,904
Loss on Sale/ Write off of Assets (Net) 5,040 22,539
Market Research 852,570 3,648,237
Advertisement and Sales Promotion 4,640,825 10,195,442
Rebates and Dealer Incentive 5,942,613 22,717,670
Corporate Social Responsibility Expenditure - 9,292,891
Miscellaneous Expenses 661,445 4,038,719
26,141,134 105,881,056
J
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Provisional Unaudited Condensed Consolidated Interim Balance Sheet as at June 30, 2022

(All amounts are in INR million, except as stated)

ASSETS
1. Non-current assets
(a) Property, plant and equipment
(b) Right of use assets
(c) Capital work-in-progress
(d) Goodwill
(e) Other intangible assets
(f) Financial assets

(i) Other non-current financial assets
(g) Non-current tax assets (net)
(h) Other non-current assets
Total non-current assets

2. Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Other current financial assets
(c) Other current assets
Total current assets

TOTAL ASSETS

EQUITY & LIABILITIES
1. Equity

(a) Equity share capital
(b) Other Equity

Equity attributable to owners of Culver Max Entertainment Private Limited

(formerly known as Sony Pictures Networks India Private Limited)

Non-controlling interests
Total equity

2. Non-current liabilities
(a) Financial liabilities

(i) Lease liabilities
(b) Deferred tax liabilities (net)
(c) Employee benefit obligation
(d) Non-current tax liabilities (net)
(e) Other non-current liabilities
Total non-current liabilities

3. Current liabilities
(a) Financial liabilities
(i) Lease liabilities
(i) Trade payables
(iii) Other current financial liabilities
(b) Other current liabilities
(c) Employee benefit obligation
Total current liabilities

TOTAL EQUITY & LIABILITIES

Notes

N o u s

10(a)

11

12

13

14
10(b)

As at
June 30, 2022

Annexure - 5

As at
March 31, 2022

727.82 765.42
974.44 1,114.67
364.44 306.13
15,217.72 15,183.48
3,736.04 3,918.03
120.46 119.06
5,080.52 5,069.65
1,263.86 1,253.79
27,485.30 27,730.23
22,253.41 21,304.82
11,929.20 10,299.90
25,733.11 29,126.42
3,469.55 2,801.61
7,627.64 6,353.72
71,012.91 69,886.47
98,498.21 97,616.70
118.84 118.84
74,058.54 72,122.36
74,177.38 72,241.20
(17.23) (38.26)
74,160.15 72,202.94
481.65 597.04
2,301.32 2,361.82
612.92 588.59
3,737.25 3,379.32
87.81 87.84
7,220.95 7,014.61
555.34 550.19
11,620.76 11,992.66
1,126.59 833.00
3,714.83 4,925.70
99.59 97.60
17,117.11 18,399.15

98,498.21 97,616.70

The above provisional unaudited condensed consolidated interim balance sheet should be read in conjunction with the accompanying notes

For and on behalf of board of directors of

Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

CIN: U92100MH1995PTC111487

Digitally signed by
NARINDER NARINDER PAL SINGH

Date: 2022.00.01 17:41:47
PALSINGH = 5%

N P Singh

Managing Director and Chief Executive Officer

DIN: 03335912

Place: Mumbai
Date : September 01, 2022

ASHOK Efag\llsy;ﬂ‘ned by ASHOK
NAMBISSAN E;?;;UZZO‘)(H 17:30:36
Ashok Nambissan
Whole-time Director
DIN: 00288695
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Provisional Unaudited Cond d Consolidated Interim
(All amounts are in INR million, except as stated)

Income

Revenue from operations
Other income

Total income

Expenses

Direct costs

Employee benefits expenses

Depreciation and amortisation expense
Finance costs

Advertisement and sales promotion expense
Other expenses

Total expenses

Profit before tax

Tax expenses
Current tax
Deferred tax

Total Tax expenses

Profit for the period/ year

Other comprehensive income (OCl)

(a) Items that may be reclassified to statement of profit or loss
(i) Remeasurements loss on defined benefit plans

(ii) Income tax effect on above

(b) Items that may be reclassified to statement of profit or loss
Exchange differences on translation of foreign operations
Other comprehensive income for the period/ year

Total comprehensive income for the period/ year

Profit attributable to:
Owners of Culver Max Entertainment Private Limited (formerly known as Sony Pictures
Networks India Private Limited)

Non controlling interest

Other comprehensive income attributable to:
Owners of Culver Max Entertainment Private Limited (formerly known as Sony Pictures
Networks India Private Limited)

Non controlling interest

Total comprehensive income attributable to:
Owners of Culver Max Entertainment Private Limited (formerly known as Sony Pictures
Networks India Private Limited)

Non controlling interest

Earnings per equity share (in INR)
(1) Basic
(2) Diluted

Notes

15
16

17
18

19

20

of Profit and Loss for the three months period ended June 30, 2022

Three months

period ended Year ended
March 31, 2022
June 30, 2022 !
14,300.55 67,463.01
287.81 1,212.23
14,588.36 68,675.24
8,223.97 37,467.29
1,507.38 6,246.11
503.96 2,099.59
42.01 204.88
1,171.58 8,004.26
664.51 1,924.06
12,113.41 55,946.19
2,474.95 12,729.05
666.55 3,244.38
(66.40) 109.21
600.15 3,353.59
1,874.80 9,375.46
20.85 75.22
(5.25) (18.79)
66.81 77.93
66.81 134.36
1,957.21 9,509.82
1,853.77 9,328.40
21.03 47.06
82.41 134.36
1,936.18 9,462.76
21.03 47.06
1,957.21 9,509.82
155.99 784.98
155.99 784.98

The above provisional unaudited condensed consolidated interim statement of profit and loss should be read in conjunction with the accompanying notes

For and on behalf of board of directors of

Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

CIN: U92100MH1995PTC111487

NARINDER

PAL SINGH
N P Singh
Managing Director and Chief Executive Officer
DIN: 03335912

by NAGINDERPAL SINGH

Place: Mumbai
Date : September 01, 2022

ASHOK ot
NAMBISSAN Da;e 2022.09.0117:30:14
05'30"
Ashok Nambissan
Whole-time Director
DIN: 00288695
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Provisional Unaudited Condensed Consolidated Interim Statement of Changes in Equity for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

A. Equity Share Capital

Changes in equit:
particulars Balance at share Ea iltal :::1: Balance at Changes in equity share |Balance at June
March 31, 2021 P | March 31, 2022 |capital during the period| 30, 2022
the year
Equity Shares of Rs. 10 each issued, subscribed and
fully paid 118.84 - 118.84 - 118.84
B Other equity for the year ended March 31, 2022
Reserves & surplus Other reserves
I f OCI Non-controllin,
. - . Retained (te.ms ofoci) . & Total
Capital reserve | Securities premium carnings Foreign currency interests (NCI)
B translation reserve
Balance at April 1, 2021 233.38 30,986.48 31,208.76 230.98 (85.32) 62,574.28
Profit for the year - - 9,328.40 - 47.06 9,375.46
Other comprehensive income - - 56.43 77.93 - 134.36
Total comprehensive income for the year - - 9,384.83 77.93 47.06 9,509.82
Balance at March 31, 2022 233.38 30,986.48 40,593.59 308.91 (38.26) 72,084.10
Other equity for the three months period ended June 30, 2022
Reserves & surplus Other reserves
) B ) Retained (Ite.ms of 0Cl) I\.Ion-controllmg Total
Capital reserve | Securities premium earnings Foreign currency interests (NCI)
& translation reserve
Balance at April 1, 2022 233.38 30,986.48 40,593.59 308.91 (38.26) 72,084.10
Profit for the period - - 1,853.77 - 21.03 1,874.80
Other comprehensive income - - 15.60 66.81 - 82.41
Total comprehensive income for the period - - 1,869.37 66.81 21.03 1,957.21
Balance at June 30, 2022 233.38 30,986.48 42,462.96 375.72 (17.23) 74,041.31

The above provisional unaudited condensed consolidated interim statement of changes in equity should be read in conjunction with the accompanying notes

For and on behalf of board of directors of
Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
CIN: U92100MH1995PTC111487

NARINDER (&b swan ASHOK [

PAL SINGH ~ Dacaoez000ri7azsr NAMBISSAN o= o091 72543 50530
N P Singh Ashok Nambissan
Managing Director and Chief Executive Officer Whole-time Director

DIN: 03335912 DIN: 00288695

Place: Mumbai
Date : September 01, 2022
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Notes to Provisional Unaudited Condensed Consolidated Interim Financial Statements for the three months period ended June 30,

2022
(All amounts are in INR million, except as stated)

NOTE 1
OTHER NON-CURRENT FINANCIAL ASSETS

Security deposits (unsecured)

Considered good

Less : Loss allowance for doubtful security deposits
TOTAL

NOTE 2
OTHER NON-CURRENT ASSETS

Prepaid expenses

Capital advances

Balance with government authorities
TOTAL

NOTE 3
INVENTORIES

Program

Events

Film rights (acquired)
Sports rights

Music rights

TOTAL

NOTE 4
TRADE RECEIVABLES

Unsecured

Trade receivables

Less : Loss allowance for doubtful debts
TOTAL

NOTE 5
CASH AND CASH EQUIVALENTS

Cash & cash equivalents

Cash in hand

Cheques on hand

Balance with banks

- In current accounts

- Demand deposits ( less than 3 months maturity)
TOTAL

NOTE 6
OTHER CURRENT FINANCIAL ASSETS

(Unsecured, considered good, unless otherwise stated)
Unbilled revenue

Advances recoverable other than Capital advances
TOTAL

NOTE7
OTHER CURRENT ASSETS

Staff advances

Advances to suppliers

Prepaid expenses

Balance with government authorities
TOTAL

As at As at
June 30, 2022 March 31, 2022
120.91 119.51
(0.45) (0.45)
120.46 119.06
As at As at
June 30, 2022 March 31, 2022
1,159.04 1,074.54
0.19 69.01
104.63 110.24
1,263.86 1,253.79
As at As at
June 30, 2022 March 31, 2022
6,435.60 6,102.19
340.64 324.08
14,196.81 13,684.12
570.82 649.20
709.54 545.23
22,253.41 21,304.82
As at As at
June 30, 2022 March 31, 2022
13,617.15 11,982.42
(1,687.95) (1,682.52)
11,929.20 10,299.90
As at As at
June 30, 2022 March 31, 2022
0.48 0.47
131.98 -
3,630.65 3,515.95
21,970.00 25,610.00
25,733.11 29,126.42
As at As at
June 30, 2022 March 31, 2022
3,326.26 2,778.49
143.29 23.12
3,469.55 2,801.61
As at As at
June 30, 2022 March 31, 2022
1.69 0.83
3,265.08 3,098.66
2,907.80 1,931.06
1,453.07 1,323.17
7,627.64 6,353.72
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Notes to Provisional Unaudited Condensed Consolidated Interim Financial Statements for the three months period ended June 30,

2022

(All amounts are in INR million, except as stated)
NOTE 8

EQUITY SHARE CAPITAL

Authorised

As at
June 30, 2022

As at
March 31, 2022

85,100,000 Equity Shares of Rs. 10 each 851.00 851.00
Issued, subscribed and paid up
11,883,660 equity shares of Rs. 10 each fully paid up 118.84 118.84
TOTAL 118.84 118.84
Sony Corporation (the ultimate holding company) beneficially own 100% of the shares of the Company through its wholly owned
subsidiaries
NOTE 9
OTHER EQUITY
(a) Reserves and Surplus Asat As at
June 30, 2022 March 31, 2022
Securities premium (Refer note A) 30,986.48 30,986.48
Capital reserve (Refer note B) 233.38 233.38
Retained earnings (Refer note C) 42,462.82 40,593.59
TOTAL 73,682.68 71,813.45
(b) Other Reserves Asat As at
June 30, 2022 March 31, 2022
Foreign currency translation reserve (Refer note D) 375.72 308.91
TOTAL 375.72 308.91
. . As at As at
A. Securities premium
June 30, 2022 March 31, 2022
Balance at the beginning of the year 30,986.48 30,986.48
Add: addition during the period/ year - -
Balance at the end of the period/ year 30,986.48 30,986.48
. As at As at
B. Capital reserve
June 30, 2022 March 31, 2022
Balance at the beginning of the year 233.38 233.38
Add: addition during the period/ year - -
Balance at the end of the period/ year 233.38 233.38
C. Retained earnings Asat Asat
June 30, 2022 March 31, 2022
Balance at the beginning of the year 40,593.59 31,208.76
Add: Profit for the period/ year 1,853.77 9,328.40
Items of other comprehensive income recognised directly in retained earnings
Remeasurement of post-employment benefit liability, net of tax 15.60 56.43
Balance at the end of the year 42,462.96 40,593.59
. . As at As at
D. Foreign currency translation reserve
June 30, 2022 March 31, 2022
Balance at the beginning of the year 308.91 230.98
Currency translation differences for the period/ year 66.81 77.93
Balance at the end of the period/ year 375.72 308.91

=
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Notes to Provisional Unaudited Condensed Consolidated Interim Financial Statements for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

NOTE 10 (a)

EMPLOYEE BENEFIT OBLIGATION - NON CURRENT
Provision for gratuity

Provision for compensated absences

TOTAL

NOTE 10 (b)

EMPLOYEE BENEFIT OBLIGATION - CURRENT
Provision for gratuity

Provision for compensated absences

TOTAL

NOTE 11

OTHER NON-CURRENT LIABILITIES

Security deposits received

TOTAL

NOTE 12

TRADE PAYABLES - CURRENT

Trade payables

TOTAL

NOTE 13

OTHER CURRENT FINANCIAL LIABILITIES

Agency incentives payable

NOTE 14
OTHER CURRENT LIABILITIES

Statutory dues payable
Employee related liabilities
Income received in advance
Advances from customer
TOTAL

As at As at
June 30, 2022 March 31, 2022
459.82 434,93
153.10 153.66
612.92 588.59
As at As at
June 30, 2022 March 31, 2022
40.41 56.61
59.18 40.99
99.59 97.60
As at As at
June 30, 2022 March 31, 2022
87.81 87.84
87.81 87.84
As at As at
June 30, 2022 March 31, 2022
11,620.76 11,992.66
11,620.76 11,992.66
As at As at
June 30, 2022 March 31, 2022
1,126.59 833.00
1,126.59 833.00
As at As at
June 30, 2022 March 31, 2022
394.92 370.74
526.24 2,307.40
2,110.81 1,743.84
682.86 503.72
3,714.83 4,925.70
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Notes to Provisional Unaudited Condensed Consolidated Interim Financial Statements for the three months period ended June

30, 2022
(All amounts are in INR million, except as stated)

NOTE 15
REVENUE FROM OPERATIONS

Advertisements income
Subscription income

Licensing income

Distribution and licensing of movies
Sales of programs

TOTAL

NOTE 16
OTHER INCOME

Interest Income

Interest on Income Tax Refund

Sundry balances & deposits written back
Insurance claim recovery

Miscellaneous income

TOTAL

NOTE 17
DIRECT COSTS

Cost of Programs, Films & other rights
Broadcast Cost

Channel Placement Charges
Subscription Payout

Tapes Consumed (Indigenous)

Other direct costs

TOTAL

NOTE 18
EMPLOYEE BENEFIT EXPENSES

Salaries, wages and bonus

Contribution to Provident and other fund
Gratuity

Staff welfare

TOTAL

NOTE 19
FINANCE COST
Interest expense
Interest on leases

Interest on Income Tax
TOTAL

=
e}
o>

Three months

period ended Year ended
June 30, 2022 March 31, 2022
5,944.33 34,084.92
6,995.79 27,047.13
1,312.95 6,166.75
39.08 102.00
8.40 62.21
14,300.55 67,463.01
Three months
period ended Year ended
June 30, 2022 March 31, 2022
195.11 653.37
- 56.72
14.02 192.07
26.90 90.00
51.78 220.07
287.81 1,212.23
Three months
period ended Year ended
June 30, 2022 March 31, 2022
7,590.28 34,969.49
343.91 1,347.69
32.77 283.00
86.20 242.78
0.94 3.27
169.87 621.06
8,223.97 37,467.29
Three months
period ended Year ended
June 30, 2022 March 31, 2022
1,326.68 5,803.30
73.09 159.29
30.17 80.91
77.44 202.61
1,507.38 6,246.11
Three month
per:)ed e:dteds Year ended
June 30, 2022 March 31, 2022
10.78 32.90
12.78 66.63
18.45 105.35
42,01 204.88

(
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Notes to Provisional Unaudited Condensed Consolidated Interim Financial Statements for the three months period ended June
30, 2022
(All amounts are in INR million, except as stated)
NOTE 20
Three months Year ended
OTHER EXPENSES period ended March 31, 2022
June 30, 2022
Power and Fuel 13.92 41.07
Rent 13.14 23.62
Repairs and maintenance
- Buildings 3.56 27.02
- Others 49.28 219.78
Insurance 26.29 323.08
Travelling and conveyance 29.16 33.39
Rates and taxes 1.69 17.92
Legal and professional charges 298.79 970.74
Expenditure towards Corporate Social Responsibility (CSR) activities 17.69 193.63
Bad debts/ sundry balances written off 0.54 751.95
Less: Bad debts written off from provision for doubtful debts (0.54) (751.95)
Provision for doubtful debts (Net) (9.33) (775.75)
Loss on sale/ write off of assets (Net) 0.70 7.92
Foreign exchange loss (Net) 35.86 70.38
Miscellaneous expenses 183.76 771.26
TOTAL 664.51 1,924.06
_ J
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Provisional Unaudited Condensed Standalone Interim Balance sheet as at June 30, 2022

(All amounts are in INR million, except as stated)

ASSETS

1. Non current assets
(a) Property, plant and equipment
(b) Right of use assets
(c) Capital work in progress
(d) Goodwill
(e) Other intangible assets
(f) Financial assets

(i) Investments

(ii) Other non current financial assets
(g) Non-current tax assets (net)
(h) Other non-current assets
Total non current assets

2. Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other current financial assets
(c) Other current assets
Total current assets (1+2)

TOTAL ASSETS
EQUITY & LIABILITIES

1. Equity

(a) Equity share capital
(b) Other equity

Total equity

2. Non - current liabilities
(a) Financial liabilities

(i) Lease liabilities
(b) Deferred tax liabilities (net)
(c) Employee benefit obligation
(d) Non-current tax liabilities (net)
(e) Other non-current liabilities
Total non current liabilities

3. Current liabilities
(a) Financial liabilities
(i) Lease liabilities
(i) Trade payables
(iii) Other current financial liabilities
(b) Other current liabilities
(c) Employee benefit obligation
Total current liabilities

TOTAL EQUITY & LIABILITIES (1+2+3)

N As at As at

otes June 30, 2022 March 31, 2022
727.69 765.26
974.44 1,114.67
361.59 303.28
13,982.16 13,982.16
3,735.99 3,917.97
1 2,925.46 2,925.46
2 120.43 119.03
4,972.34 4,977.59
3 1,261.69 1,245.24
29,061.79 29,350.66
4 22,158.58 21,215.59
5 11,648.08 10,121.80
6 24,602.64 28,015.16
7 3,260.00 2,602.35
8 7,556.76 6,279.92
69,226.06 68,234.82
98,287.85 97,585.48
9 118.84 118.84
10 73,402.37 71,692.30
73,521.21 71,811.14
481.65 597.04
2,351.98 2,413.20
11(a) 605.59 582.48
3,699.69 3,349.23
12 87.81 87.84
7,226.72 7,029.79
555.34 550.19
13 12,061.88 12,361.04
14 1,125.93 832.43
15 3,697.18 4,904.17
11(b) 99.59 96.72
17,539.92 18,744.55
98,287.85 97,585.48

The above provisional unaudited condensed interim balance sheet should be read in conjunction with the accompanying notes

For and on behalf of board of directors of

Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

(CIN: U92100MH1995PTC111487)

NARINDER i s s
PAL SINGH D;;ZE‘UZZDQUHNIAN
N P Singh

Managing Director and Chief Executive Officer

DIN: 03335912

Place: Mumbai
Date : September 01, 2022

ASHOK

Dicillyscnet by ASHOK HAMIISSA

NAMBISSAN ™"
Ashok Nambissan
Whole-time Director
DIN: 00288695




Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Provisional Unaudited Condensed Standalone Interim Statement of profit and loss for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

Income

Revenue from operations
Other income

Total income

Expenses

Direct costs

Employee benefits expense

Depreciation and amortisation expense
Finance costs

Advertisement and sales promotion expense
Other expenses

Total expenses

Profit before tax
Income tax expense
Current tax
Deferred tax expense / (credit)
Total tax expense

Profit for the period/ year

Other Comprehensive Income (OCl)

(a) Items that will not be reclassified to Statement of profit or loss
(i) Remeasurements loss on defined benefit plans

(i) Income tax effect on above

Other Comprehensive Income for the period/ year

Total Comprehensive Income for the period/ year

Earnings per equity share (in Rs.)
(1) Basic
(2) Diluted

Three months Period Ended

For the year Ended

Note June 30, 2022 March 31, 2022

16 14,051.59 66,489.63
17 295.69 1,217.08
14,347.28 67,706.71

18 8,278.84 37,510.14
19 1,433.49 5,963.10
503.92 2,008.25

20 42.01 203.22
1,157.17 7,923.12

21 654.04 1,846.60
12,069.47 55,454.43

2,277.81 12,252.28

650.00 3,183.63

(66.66) 34.62

583.34 3,218.25

1,694.47 9,034.03
20.85 74.62
(5.25) (18.79)

15.60 55.83

1,710.07 9,089.86

142.59 760.21

142.59 760.21

The above provisional unaudited condensed interim statement of profit and loss should be read in conjunction with the accompanying notes

For and on behalf of board of directors of

Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

(CIN: U92100MH1995PTC111487)

NARINDER {ibenin swor

PAL SINGH 53228

N P Singh

Managing Director and Chief Executive Officer
DIN: 03335912

Place: Mumbai
Date : September 01, 2022

ASHOK
NAMBISSAN

Digitally signed by
ASHOK NAMBISSAN
Date: 2022.09.01
17:46:27 +05'30"

Ashok Nambissan
Whole-time Director
DIN: 00288695
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Provisional Unaudited Condensed Standalone Interim Statement of Changes in Equity for the three months ended June 30, 2022
(All amounts are in INR million, except as stated)

Equity share capital

Balance at March 31,

Changes in equity

Balance at March 31,

Changes in equity

Balance at June 30,

Particulars 2021 share capital during 2022 share capita.l during the 2022
the year period
Equity Shares of Rs. 10 each issued,
subscribed and fully paid 118.84 - 118.84 - 118.84
. Other Equity for the year ended March 31, 2022
Reserves & surplus

Capital reserve Securities premium Retained earnings Total
Balance at April 1, 2021 233.38 30,986.48 31,382.58 62,602.44
Profit for the year - - 9,034.03 9,034.03
Other comprehensive income - - 55.83 55.83
Total comprehensive income for the
year - - 9,089.86 9,089.86
Balance at March 31, 2022 233.38 30,986.48 40,472.44 71,692.30
Other Equity for the three months period ended June 30, 2022

Reserves & surplus

Capital reserve Securities premium Retained earnings Total
Balance at April 1, 2022 233.38 30,986.48 40,472.44 71,692.30
Profit for the period - - 1,694.47 1,694.47
Other comprehensive income - - 15.60 15.60
Total comprehensive income for the
period - - 1,710.07 1,710.07
Balance at June 30, 2022 233.38 30,986.48 42,182.51 73,402.37

The above provisional unaudited condensed interim statement of changes in equity should be read in conjunction with the accompanying notes

For and on behalf of board of directors of
Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

(CIN: U92100MH1995PTC111487)

Digitally signed by
NARINDER PAL SINGH
Date: 2022.09.01
17:45:04 +05'30"

NARINDER
PAL SINGH
N P Singh

Managing Director and Chief Executive Officer

DIN: 03335912

Place: Mumbai
Date : September 01, 2022

ASHOK
NAMBISSAN 755
Ashok Nambissan

Whole-time Director
DIN: 00288695

=
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Digitally signed by ASHOK
SSAN

Date: 2022.00.01 17:45:54
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Notes to Provisional Unaudited Condensed Standalone Standalone Interim Financial Statements for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

NOTE1
NON CURRENT INVESTMENTS

Investment in Equity Instruments (Unquoted, long term, at cost)

Subsidiary

433,513,458 (As at March 31, 2022 - 433,513,458) Equity Shares with no par value in MSM
Satellite (Singapore) Pte. Ltd.

23,810,453 (As at March 31, 2022 - 23,810,453) Equity Shares of Rs. 10 each fully paid in MSM-
Worldwide Factual Media Private Limited

Investment in Preference Shares (Unquoted, long term, at cost)
8,180,900 (As at March 31, 2022 - 8,180,900) Compulsorily Convertible Preference Shares
@0.0001% of MSM-Worldwide Factual Media Private Limited

TOTAL

NOTE 2
OTHER NON CURRENT FINANCIAL ASSETS

Security deposits (unsecured)

Considered good

Less : Loss allowance for doubtful security deposits
TOTAL

NOTE 3
OTHER NON CURRENT ASSETS

Capital advances

Prepaid expenses

Balance with Government Authorities
TOTAL

NOTE 4
INVENTORIES

Program

Events

Film rights (acquired)
Sports rights

Music rights

TOTAL

NOTE 5
TRADE RECEIVABLES

Unsecured

Trade receivables

Receivables from related parties

Less: Loss allowance for doubtful debt
TOTAL

NOTE 6
CASH AND CASH EQUIVALENTS

Cash in hand
Cheques on hand
Balance with banks

- In Current accounts
- Demand deposits
TOTAL

As at As at
June 30, 2022 March 31, 2022
1,869.27 1,869.27
238.10 238.10
2,107.37 2,107.37
818.09 818.09
818.09 818.09
2,925.46 2,925.46
As at As at
June 30, 2022 March 31, 2022
120.88 119.48
(0.45) (0.45)
120.43 119.03
As at As at
June 30, 2022 March 31, 2022
0.19 69.01
1,159.04 1,073.77
102.46 102.46
1,261.69 1,245.24
As at As at
June 30, 2022 March 31, 2022
6,335.36 6,006.53
340.64 324.08
14,202.22 13,690.55
570.82 649.20
709.54 545.23
22,158.58 21,215.59
As at As at
June 30, 2022 March 31, 2022
13,090.63 11,509.37
141.54 149.12
(1,584.09) (1,536.69)
11,648.08 10,121.80
As at As at
June 30, 2022 March 31, 2022
0.47 0.46
131.98 -
2,530.19 2,424.70
21,940.00 25,590.00
24,602.64 28,015.16
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)

Notes to Provisional Unaudited Condensed Standalone Standalone Interim Financial Statements for the three months period ended June 30, 2022
(All amounts are in INR million, except as stated)

NOTE 7

As at As at
OTHER CURRENT FINANCIAL ASSETS June 30, 2022 March 31, 2022
Unbilled revenue 3,116.71 2,579.23
Advances recoverable other than capital advances 122.44 20.44
Dues from related party 20.85 2.68
TOTAL 3,260.00 2,602.35

As at As at
NOTE 8 June 30, 2022 March 31, 2022
OTHER CURRENT ASSETS
Staff advances 1.69 0.83
Advances to suppliers 3,262.72 3,098.28
Prepaid expenses 2,847.76 1,854.21
Balance with Government Authorities 1,444.59 1,326.60
TOTAL 7,556.76 6,279.92
NOTE 9

As at As at
EQUITY SHARE CAPITAL June 30, 2022 March 31, 2022
Authorised
85,100,000 (As at March 31, 2022 - 85,100,000) Equity Shares of Rs. 10 each 851.00 851.00
Issued
11,883,660 (As at March 31, 2022 - 11,883,660) Equity Shares of Rs. 10 each fully paid up 118.84 118.84
TOTAL 118.84 118.84

(i) Sony Corporation (the ultimate holding company) beneficially own 100% of the shares of the Company through its wholly owned subsidiaries.

OTHER EQUITY
NOTE 10
As at As at

RESERVES AND SURPLUS June30,2022  March 31,2022
Securities premium (Refer Note A) 30,986.48 30,986.48
Capital reserve (Refer Note B) 233.38 233.38
Retained earnings (Refer Note C) 42,182.51 40,472.44
TOTAL 73,402.37 71,692.30

. ) As at As at
A. Securities premium June 30, 2022 March 31, 2022
Opening balance 30,986.48 30,986.48
Add: addition during the period/ year - -
Closing balance 30,986.48 30,986.48

Securities premium is created to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act, 2013.

. As at As at
B. Capital reserve June30,2022  March 31,2022
Opening balance 233.38 233.38
Add: addition during the period/ year - -
Closing balance 233.38 233.38

Capital reserve represents:

(a) Rs. 185.13 million - Excess of net assets taken over pursuant to scheme of Amalgamation of AXN Networks India Private Limited and SPE Networks India Inc.
sanctioned by High Court in Financial Year 2015-16

(b) Rs. 48.25 million - Excess of net assets acquired over investment pursuant to schemes of Amalgamation of MSM Discovery Private Limited in Financial Year
17-18

As at As at
C. Retained Earnings June 30, 2022 March 31, 2022
Opening balance 40,472.44 31,382.58
Add: Profit for the period/ year 1,694.47 9,034.03
Items of other comprehensive income recognised directly in retained earnings
Remeasurement of post-employment benefit liability, net of tax 15.60 55.83
Closing balance 42,182.51 40,472.44




Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Notes to Provisional Unaudited Condensed Standalone Interim Financial Statements for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

NOTE 11 (a)
EMPLOYEE BENEFIT OBLIGATIONS - NON CURRENT
- Provision for gratuity
- Provision for compensated absences
TOTAL
NOTE 11 (b)
EMPLOYEE BENEFIT OBLIGATIONS - CURRENT
- Provision for gratuity
- Provision for compensated absences
TOTAL
NOTE 12

OTHER NON CURRENT LIABILITIES

Security deposits received
TOTAL

NOTE 13
TRADE PAYABLES

Outstanding dues of related parties
Outstanding dues of others
TOTAL

NOTE 14
OTHER CURRENT FINANCIAL LIABILITIES
Agency incentives payable
TOTAL
NOTE 15
OTHER CURRENT LIABILITIES

Statutory dues payable
Employee related liabilities
Advances from customers
Income received in advance
TOTAL

As at As at
June 30, 2022 March 31, 2022
454.40 430.30
151.19 152.18
605.59 582.48
As at As at
June 30, 2022 March 31, 2022
59.18 56.04
40.41 40.68
99.59 96.72
As at As at
June 30, 2022 March 31, 2022
87.81 87.84
87.81 87.84
As at As at
June 30, 2022 March 31, 2022
2,125.22 1,897.49
9,936.66 10,463.55
12,061.88 12,361.04
As at As at
June 30, 2022 March 31, 2022
1,125.93 832.43
1,125.93 832.43
As at As at
June 30, 2022 March 31, 2022
389.92 364.30
520.09 2,298.99
682.52 503.03
2,104.65 1,737.85
3,697.18 4,904.17
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Culver Max Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)
Notes to Provisional Unaudited Condensed Standalone Interim Financial Statements for the three months period ended June 30, 2022

(All amounts are in INR million, except as stated)

NOTE 16
REVENUE FROM OPERATIONS

Advertisements income

Subscription income

Revenue share from distribution and advertising time
Licensing income

Distribution and licensing of movies

Sale of programs

TOTAL

NOTE 17
OTHER INCOME

Interest income

Interest on Income Tax Refund

Sundry balances & deposits written back
Insurance claim recovery

Foreign exchange gain (net)
Miscellaneous income

TOTAL

NOTE 18
DIRECT COSTS

Cost of programs, films & other rights
Broadcast cost

Channel placement charges
Subscription payout

Tapes consumed (indigenous)

Other direct costs

TOTAL

NOTE 19
EMPLOYEE BENEFIT EXPENSES

Salaries, wages and bonus

Contribution to Provident and other fund
Gratuity

Staff welfare

TOTAL

NOTE 20
FINANCE COSTS

Interest expense
Interest on leases
Interest on income tax
TOTAL

NOTE 21
OTHER EXPENSES

Power and Fuel
Rent
Repairs and Maintenance
- Buildings
- Others
Insurance
Travelling and Conveyance
Rates and Taxes
Legal and Professional Charges
Expenditure towards Corporate Social Responsibility (CSR) activities
Bad Debts/ Sundry Balances written off during the period/ year
Less: Bad debts written off from provision for doubtful debts

Provision for Doubtful Debts/ other receivables (net)
Loss on Sale/ Write off of Assets (net)

Foreign exchange Loss (net)

Miscellaneous Expenses

TOTAL

Three months period Ended
June 30, 2022

For the year Ended

March 31, 2022

5,758.82 33,342.88
6,624.93 25,504.42
272.53 1,298.71
1,347.82 6,179.41
39.09 102.00
8.40 62.21
14,051.59 66,489.63
Three months period Ended For the year Ended

June 30, 2022 March 31, 2022

194.66 652.59

- 53.14

14.02 192.07

26.90 90.00

5.53 -
54.58 229.28
295.69 1,217.08
Three months period Ended For the year Ended

June 30, 2022

March 31, 2022

7,568.08 34,921.23
241.95 956.90
32.77 283.00
271.64 748.83
0.94 3.27
163.46 596.91
8,278.84 37,510.14
Three months period Ended For the year Ended

June 30, 2022 March 31, 2022
1,255.93 5,532.58
71.63 153.35
29.97 79.50
75.96 197.67
1,433.49 5,963.10
Three months period Ended For the year Ended

June 30, 2022 March 31, 2022
10.78 32.90
12.78 64.97
18.45 105.35
42.01 203.22
Three months period Ended For the year Ended
June 30, 2022 March 31, 2022
13.92 44,63
1.58 3.13
3.56 27.02
48.63 216.26
26.61 322.70
28.60 31.67
3.43 13.01
289.23 930.24
17.69 191.37
0.54 736.26
(0.54) (736.26)
36.10 (705.80)
0.70 291
- 4.47
183.99 764.99
654.04 1,846.60

®



~\

Annexure - 6

o Grant Thornton

SHokey Tt i P - BT valuabon Advisors
Private Limited
L-a1, Connaugt Cincas
e, Outer Circie,
The Bozrd of Hrecloms e Dol - 990 THA
Zoo Enteriainment Enteepsiaen Lo, Inda
188 Floor. A g, Marathon Fuium, Ilg:'” :‘Ez??g%ﬂ
MM dnsid Wning, Liwar Panil, A
Sumbai - 400013

Date: 31 December 2029

Bub: Hecommendation of Shans EnlReman Fafios pursuan) o e Schama af Arangenel bebieei Tee Enbuiniment
Entaterion Linsted, Baeoly Ervierininmend Private Limiisd ang Sony Froburss Welworks oda Priabo Limiked and tak
Fespaoive Sharehokdars

Oear Sir / fdadam,

Wie rediar 4o cur Engaganmant Lagier datked 10 Decambsr 3031 wheralry lhe Bosed of Dirsciom of Zee Entecisnmen! Erfenwies
Limeed {ZEEL" or “Transferor Company 17 fredesred 1o o the Wanagement” o “Board™), hava requssied BT Waluglon
Advinnrg Frivate Limead (ETVAPLT of 8 Fiom ™) fer @ waiuatioh mpont recommanding the Shans Entifemant Hotios for e
proposed amalgamalion, inehing amaigamaton of ZEEL and Bungla Enlralnmend Private Limiad CEEPL” o "Tranafeor
Caorgparsy 27) kn Sony Plesees MNebieilos Bda Peale Limbed [S9PMNI" of “Trarslemees Company”] [Proposed Transadion™,
pammnl n o compnsie Scheme of Armngement pursuant b provisions of Seoéons 230 b 232 and o anplieale cemas of
e Coampaniss A0, 213 MSchame” o “Soweies of Anangement ).

ZEEL, BEFL and SPHI ang tegethar madingd 10 86 he S peshsd Companiae.
CITVAFL has by Rardatar relamed iooas Vst or ‘e’ in this 5hare Endillsnoent Hatio repodd (Repart’).
GTVAPL and RRESE Vaustian Sdvisons LLP ¢ Secomd Valum®) jantly refermed o as “Valums®.

Tri Wi ToRoveving parsagragid, wi have dumimanizoed our vahialion anslysis ingeines wifh the desorfplion of the methodolngss
usod @nd limilabons on o scopo of work,

1 CONTEXT AND PURPOEE OF THIS REFORT
1.1  Basckground of ehe Companica

141 fos Enterfadnment Entergrisus Limibad
Fainded in 1952 and headquariened in Wumbal, ZEEL iogether with is subsidianes, is engaged i e bisiness of
broadoasting of saleiile loieyison charmd s and digilel ivedip, ede o e eonbaet and movis production and
digfrbastion B broosdenrts Hindi and regionsl smsdamment shannels, moyio channeis and olher channids. Eqilly s
of ZEEL an kvked on Matinna! Sk Exchangs of India Limeed CHSE™) and BSE Limled F3SE")

14,2 Sooy Piohunes Naltwoks da Praaio Lamikd
EPHI & primerily ergedeed in $e business of broadeasting of salelke idevision channels and dighad madis prodcicn
e saie 0l meda corfen. Sony ndia s an ndiect wholly swnid sobaidiaiy of Soity Dorposalion, Japen.

BEFL isin the asiness ol brasdcasing of saleliie bolpvigion chanmols and digtal meda; podudion and sake of modis
camerd. BEPL Is an Indrnet whily caned subsidany of Somy Ceaponalion, g sed s anity of S9N,
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Proposed Tranaactian

Y Lnersiand that the Manmgemenl of ZEEL & contamplating thi Proposed Eransadion through e Scheme bebwecn

ZEEL, BEPL and SPHI and thal reapactie shaeholders and areditors, which inler-aia pioaides S

A sub-giision of e shees capiad of the Tmnskeee Company

b masans ard aliotenon of bonus shares o the shansbasldam of e Trensinnes company

o, Esuancs and aliotment ol equily shires by e Traralanes Company pursdan o grovsh capiled infuscn In the
Traneieree Company

A ampalgamaiion of Taesteror Company 1 and Transferor Company 2 inle Transferan Company

&% @ considernlion for the Propoasd Transdsatian, aquily sharmholdas of ZEEL and BEPL would be seed equly shams
of SPHI. Shars Enlifierment Firlio S (ks Rigpor refers b the number of squity shanes of face valus of INK 1. 2ach af
5P HI, whith wioukd b isdiused o sharshoiders of ZEEL and BEFL

Faor the aforesaid purpcss, the Moragemes of ZEEL haa appelintng G1WAPL, Registered Valusr — Securites &nd
Firaancial Asssts, lo sitenil @ tapor feeommvending Shane Entitiement Ralio for (he Propoaad Tennsaction as reguied
il Lhet pebay i proveabans of the Gompanies Ao, 3015 ard SEB| prdelinas,

W would o b emphantee thal cafan b of th Proposud Transution ane stabed in our Repar, howesar, th
detnied e of i Plopogad Tranaacion would be more fully desoribed and fxplaingd in B Schome dooemsnl jobe
subenillad with the nelavart authariies in relition fo e Proposed Treraachon Accoedingly, the desoripbion of the leimes.
and orrain afhar infoomaltion cortaned heesi b gualiied in B entinesy by referenoe o the undeilying Schmes
doouman .

Scopn of Wark

Tha soope ol our serdices b oGy o0l vakisfon of SPHI, BEPL and ZEEL and recotmmend an Enfilleoment | Exohanga
Risfio for the Propossd Trarsacton Tha propesad eniifement rafio is fo be dervesl afer considaning the infusion of
grorlly capitad by e promotors of SPHLin 5P

Far e arfornsaid purpose, ZEEL has requesing STWAPL tos submil on independenl jep recommanding the Snham
Ertitisment Ratia tor the proqeaed smalgamaton of S8, BEPL and ZEEL far e corsldanation of the Audit Committes
arwll ar Boand of Direchors of ZEEL. This repor wil be plecad befcors The Audi GommiSes and the Boaed of ZEEL; and
to thia et mandatorly requined orcder appicetde lows ol India, maybe produced belore judicisl, regulabony or
gavernment muthonles, in ssmsdion wilh e Popossd Transaction

Th scaps af aur sances is 1o conduct a refetive (and nol abesdiss) vaimbon of the equity sharesof this Spechioed
Comparies and repoit on e Stees Enflamant Ratio for lhe propossd amaigmstion in siemdsss wilh generally
apcepbed profeesioned slandards, Ya hav been albso Fenucted by ZEEL bo daise $ valumion aopooao wih the
Sapand Valar Bed amfea ol o onsenyus on the Shars Entileeran] § Excdimnge Rebo.

Far the aforesadd purpese, the walimlion analyai s camod ool by plocng refance on e 104 Yalssion Standands
issued by tha Inslule of Cheaned Aocmriants of Indio {904 and &8 pa of valualinn process by assigrng
appropiale wolghts ko the appicable imamationily scceplsl melledologies.

This Feport iz our dedteerniba for (e abows engagemant.

This Fapart s subljecl 1o the soope, sssumpliors, exdusions, Bmilafiors. and disciamers etmiled heminaforn A& such,
ha Kopor ks fo ba read i alakly, fnd notin peris, inocononction with the el doosments rofemd (o henein
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BOURCE of INFORMATION

I conneckon with this comes, we hn reed The inlosing Pdsmagon morred fmm the danagoment sedfor gathond
[ream publ dorrsin;

Wi e b ZEEL

&  Shamhoidng Fattern os an 30 Sephener 2010

Bi  Anmisl Rapen of JEEL o vear ended 31 Binch 20,

i Manapomerd ceriied Coneolickslsg Financial Stalemaents of ZEEL for e pencd e 30 Bk 2001
d] Financal Profecions of ZEEL from 1 Aprd 3321 fo 31 Mo 2087,

#)  Management wima on matsinisng of contingent labliies;

- Quoied shane: prices and T radsd vohames af the shaes of ZEEL on HEE

VAl fuspect SPHI and BEFL

Eharebycd tling Polliam g on 30 Saptembar 2007;

Cansolidaled nudbed finencals of SPAand BEFL for year andod 31 Manch 2001;

Munsgemen| ol Biad Cansoldaled Firandial Sistemonte of SPRILand BEPL o fhe penod onded 240 Seplambee
2021,

MNulnis s subdvision of share coplnl beae of SPHI;

Crelalis witl respect bo bonus sfenes o b bsusd B exising shanstoldem of SPRI

Meinls phout umbar of shares proposed b be e G shaeahoidens of SPRI pursuan of acuity imhmlanin
SR

Fitangial Projechons of SPsand BEPL from 1 Aprid 2021 10 31 March 2027,

Menagamand siere on malanaksng of conlingent labiites;

T SoRgf LFE

Lher inforredion

a]  Deahl Compostie Scheme of Adragsamani;

b} hernadenal Dotabases such as Captad 10, Werkd Wids 18l

ol Comespondsnce with the Mansgesanl of Bpecled Comparies incuding Maragaman Reprasanialion Lothor.

Curing Ihe descussions siih Fa Management of Speoled Componies, we fwe oo abdaned e cplaations,
infmation and mpresentations, which we belned waen masonably neoessany i relewant For olin sxsesiss Thia
Flanagainend of FESL has baan provided with the opportuniy fo resies (e dmll Repor (excluding the recommendad
Ahars Enflement Baan} os par] of i alamdee practon o maka sure il fodual racouracks | omisions ane aeoded
I pure Tiresd Rlaponl,

The indsnaggamant has indormed us oeer Sslephonis ol supasartation latar orofenase fhat

@l  There woud nob be fry cagital waistion in the Specibed Companes {eecepl changes in Tha cap el stnoclung
pitinat in e Sonerme) 11 the propoced amakpamalion bEoomes atlectie, wilhind the approsal of the
sharehokiers ard glhir misvan auhorEes

bl Tl e proocsed smalgamedon becomes sl feifher ol the Spacified Companine willd chsskarg arvy
chigdend wrhizh am miraially difieesnt han thoes cechired in The poest b e

g]  There are no unusual f sbeomsl aanls in iha Speofled Companins cther ten ihose reorsaiiled i by fhe
Abaregeman | of respecive companies il the Feport Cabe miksinlly impacling Selr opemling ! finoncil
partnmanoe. Furher, e Beeageman has infomed us thel 2l makenial nforesiien inpeding e Specdisd
Ciunparies has been declosed 10

di  Thems would La 1 sionilcain sanalion behaeen the doall Schame of Arsegesrent and fa final schomeo approved
and submitied B the relevan) suffierlioe

& The Managaman of Gpecifed Companes hae coefimmed el @ eakelion of &l 2 supls or non-operating
pozels in the SpecFisd Compenio can ba considered as per the Management Cerlilipd Aalacs Shaals al ha
5 N Conepanies as on 30 September 2081

Wi T Saknn inlo consiceration maeked paimmaben pracecing thi dabe of (his Report CYaluaton Dals®™ o “Reporn
Date’}, in o anetysis and mades edjusimanls for ko b s e L Mlanageemant 1 thae dale of the
R which sl hove o beseing on 1ha vakesion ap
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\én haws rebed on fha aboss while amdng ot the Shaoe Enttiement Bako for e Propasad Transacion.

Muragened s idomied s st SPHIand BEPL hewe appomied RESA Yalision Advsors LLP far the porpoes of
anthiing al the Snars EntHumint Aalio ter e Propnsad Transacion. ¥ haee been instnaced by the anagement o
dhineiisn (i snlasfinn apprsach wih fie Second Walier and alieesgd B anive al @ consensss on 1he Share Erdleman
R, Wil v bavs indepemdanty camad out tha valuation of Companies for reGasesending the Sham Enlinmesnt
Feafie, appropiale avemnpging ond roording off in uaiaes e hasn comind sub o antes ol e conpsug on e Sham
Crdtlemenl Ratio by e Vakiars,

F s, Wl enudarsiand fom the Managemend thal HGIG) Secuifes Limied ad Dot & Phelps Indis Privale Lmed
have been appointed o provis [nireas cpiskan on ihe reconemended Share Erfitlerant Rafo for S purpose of
alpiemanionad Propsaed Transsciion. A%t mguest of the Mensgament, wie have hod diecussiom with e Farness
Cipinion provsider mendioreal aboee on e vauniion opproach adopled and sesumplinns matka by us.

VALLUATION PROCEDURES ADOPTED

Procedwes wsed in our analyais inchadil such sutsinnivn sieps as we considorpd neceesty wndal ha cinamsianoes,
neiydingg, bul nol Smilad §o the Inbing:

Darssion Wil ihe Meagemend b

ol redaeztand i bisinaes and varkous busnecs segments of the Specilied Compants.

b} Enguire abot the hsoricnl [Fanca) periormanen, casrmind shike of affars ol the Spedled Companiak
¢l Eiguis whiad businoss plans and fuhors pedonssncn stlimsbiag

Mwm

Faemarch pubiicly mvailabbe markol data on fe Medio and Erdertmnmean aRcion hal man mmpact e valumion.
u:. Aradysia of ey rends and walialkn mulipas of comparobie companies vsng:

i ‘Waker slomal ramacions drsbans

iL Propeetary el sulmseribod by Se Vabser
e Diher publily avaiibls infemstion

Apabynia of informalon

Sabaclion ef appropiaie iImleminicnaly scoepled vaksbion methedolegy ! fas) afkr deiberadons
DOmtermination of relatus daksis of the Bpecified Companies

Mdriwing & e Sham Enlfemsnt Fatio for B Prepoand Tearaaction,

EHAREHOLNNG PATTERM OF SPECIFIED COMPANIES
ZEEL

T lemund ard sullscribad squily shoee capial of ZEEL os on 30 Seplanites S0 was A 581 milon consisting of
D60 G156, T15 equity ehanes of face vaka of MR 1 sach. The Management has informed s e Srani wedlkd not bo ay
reabi il changa in e onuly shane cygitel of ZEEL frein 3 Splembar 2021 81 the caing of the propeed
amalgmatian, secapl 10 P asent ol Esun of shames pursiant b = Enioyes Sk Oplions (ES0Ps) Schame of tha
Cevmpany, includng grants which hin plesdy D Approwed by te Boands of the Company ded ane sbject o fhe
rroid ol ahadahaklens” approval.

Heres, iha tolal BSOS cubsianding hewe bean dunsdanat fof tha purpose of dioliom of aquity, inking min scisuni ha

percise prica of thigss apfiong B on 30 Seplomber 2001, Awconfingly, e dilined number of equity shanss conscemrd
an on The date of this Fopard s G600, 510820,

P | 4
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Tl eharehlbingg patherm waes ne folown:

Sr. Wa. Sharaholcers

Paroontage

Piomalor and Prosoter Grup. [Conned! Bushoms Sciutions Limfled) __ I
Pubbe sham ki L L e
RLLE G

Thio besund wewd aubaoriet solfy shane captial of SPHIa on 50 Saplebe 2027 wits BE T1RE mikon onssing ol
11,883,660 cquty sheree of Moo valuk of IR 0 cach

Upon the Scheme comiag o el on the ESsoine Onale; and in scoortieen with Clausa § of Soclon Y of this
Bharna, SPHI shall, without any s scl, matimmi o deed, subodivide each Eqitly Share of (e 5P heving &
toce walue af INR 10 {rdian Fupsss Ten] labe 10 Equily Sharee of the PR having @ Tace value of B 1 eecth.
Purscanl lo the sub-dhision of the Equity Shains of hia SFNI, Tha ssued, pubsmbed ond paid-up shane capital of S5
el | b o ol ns

[spnisedt, Bumperied and Pakd- «uip Share Capital Amisaine Im IR
| fillion
118,838,600 Equliy | Enlui-nlluﬂngiherunl.le nI Ihn 1 ach 1 1iaa

Furthar, The Boaed of P8 sheil, withoul sy Tuher ac, insinument or deed, oo anid &l Donus shanes Dy way of a
o e [ 5PN Sharehadaemsh in proporlion to ther shambnkEng in SPRE as on te SPR Share lsssance Recond
itz as detned i Scheme. Purgion o ha sub-division of equily shame s issoh of bous shares, the Baoed,
sishasibed ol pald-up shore capiial of S el B aa ks

|asund, Subscrbad ard Palckup Share Cagiial MD'I.ITI.TH INR
__Mittion
§64, 153,000 Equly Shares having a foos volue of INR 1 esch S T

. Furfrer as per the mrianl claire of the Sehema, fho Boand of 5578 shal, wileul ang liithar ael, inssument or deed, nd

st o el of subscription amount of IMFL B0,500 milkse, ieain and allol subsoription of 01,858 95T shams by
way ol = Fighls frsue b ¥ S| sharshoilers o & share price of INR 300 g share in proporion 1o ther shmhading
In-EPNI Ak o the SPR Share lssuses Becond Dala,

Pumsuan to the wub divizion of equity slnes, Saiumnoe of banus shoms amd e of rulbs aiption shamnes i SFHI
shumhokiers a8 por fa Schamie, fhe lssued, subscribed and paid-up shae mpitsd of e Tmneferss Company shall b
irs foloes.

Isund, Sukmcribud s Paic-up Share Capital [re——TT
- - o Milsan
B85 B4D Gy | quy_ﬁl_u_lzl_:ﬂ_hlﬂl‘gﬂ Tt I.'allln-m rMR 1 cul:h| (LR

Porcamiane

43

4351

BEFL

Thi msued ond subscribed egully sare captal of BEPL as on 20 Sepjersber 3001 was INR 18,1 milion aon sl eting of
1 6. A4D aqully shares of fape yokae of INR 10 each,

|‘|.l_'p":l
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Thi sharshnklng pettom of BEPL & as folows:
S, Ma, Shaneoldors Farcentnge

Promuier s Promaler Ceaip

[Tatal

WALLEATION APPROBCH B METHODOLOGY

Wiluabon Base, Presnies of VYakio and Indeadoed usors

Areheing 2k lhe Share Erflleersil Rakis for Be Proposed Transsclion would reguie dalamining the veiun of ecuity
alvires ol ZEEL ard BEFL relntas b e unlun of aquily shares of PN Thess waluns one i be debsomined
rdeponderly williced corsidening the efiect of the Peopossd Tran seclion

Wamlion Alnga! Waluation base meons the indicatun g $ pe of valur baing used in an engegemnl. Difarent
vnmlion bases moy bead -l difanent conchisions of value, in irenssction of e nekes of meger or aelgsmalion of
onrgiandEa 0r merger or demerger of businsees, haconaicenation bs ofen dischanged prinely by ksuo of eeourties in
the natun of sty of B acopdner o imnsferse mrily wilh misiiniss b an axchange ratis! entifemond b corsadaning
fhas redsiti g vakes. Consdering e ralene of his scedse, we have comidemd Raatvn Vakus as the Wikeation bae.

. Premise of Yaup Prembs of Valua miams w0 the condiions and craametaices how an assst is deployed. We had

etnkdarad Goirg Concem Value and “us-B-whare-i" Valua as applicable o the compénine being vaked, as he
Proeres of Vabin .

- |psnckand Lssgere: This repaer bs intended for cormueplion of ihn Board of Direciors of ZEEL ff thi puipiks of aubiniscon

1o the re et regubsiony aulhorias.

Walunlicn Approach

Thia thioa maln valuation appmaches s markel aoproach, income apprcach and sesed approach. is decussed belrw,
tharre drw sevarad sommanly used ard accepisd mulhoch n camying out e waumtion under e appbchie, which
e oo chrmicemd in s proseans cas, [0 e mdent relevan| snd spplieatis, Pckaling
#  Markei approach

I kel Price Besrod

i.  Comparable Companies Mullase Metod
bl s Appioach — Dscounied Gash Flow Method
o Cosl Approoch — Mel Seaal Valos Method

. Theappbcstion of any pastiadar memod of valus8on depands o (i porposs for which fe inbostion s dens, Alhgh

ditsnnd sakes may el for dfenenl pposss, L mnnol b oo srongy emphasined (hal a valeer can oy oo ol
ona valud lar o purpose. Our choice of methodoiogy of waluation his been anived al wekreg usadl aivd convenlional
mithodokgies adophed T Imnsacicns of & smiar naee, segualong giidalng s our reasorable pafymend inan
inilapsedent and bona fide manmes temid ool pravicd s experences of aasigrments of 8 emilar nalum.

The generally amoopted valualion mamodologos, as may be apphusble, wins) have been used 1o amye ot the b af
e enmpanies ane dsmszed hanunde
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Valuation Molkods

Makt Price: CHES] Melbod

Tha inorket prion of on oquily share o quoted o sk eduinges i numaly considesed s fha daba ol T couity
ghares af that eomgany whesn such sualolons are ansing from (e sl bisng raguiarty and freely frded n, el
i th eemem of speculalive suppor] Bal iy b inbuil in the value of the sharss.

in the present ey, ZESL. i ke on iho MEE and BSE m India and s s egular ansaclions m s aqdly shans
will adeguate wollmes, For delnmmining e wsius of ZEEL under WP Method, the shars price obaansad on NEE for
ZEEL i @ Frsaananla narhod froen the rebsaant chals has Boon exnsadoned as e teded omoar of e shins of
ZEEL on NSE ix higher than thil on BEE For arniing ol the moackel pidl, we have coraidened he selevord dale pr I
Baptamber 2021, the kel working dey iswnadedialy prinr (o the date of snnsancement of o Proposed Trarsacion

Gampoeniie Comparios Pilinks CCCW Malhod

Undar ihis metod, valus of e equity shamns of o company! businoes underoking is aried e by ssing midipes
derived from valusfons of poeparabls companies! inineecliong frmdad on acive markel. This valistion is Basdd o, the
principls that market velusiinneg. king plaoe boiween nformmed bugses and nfanmad sifers, inowparms 2l facios
redavark to valuntion, Reevant muliphes rsel 1o be chosen carebdly and adjusted for difenemces bolaesn the
crcumeiescis The valtio arvod using the relevant mudbipae undar this mithod is adjosied for cash and d26n
cqubmians, ryesimenss, dubi aed cthie maters 0% conskersd approprialy

i o s Wikl analyols, we caried ot B ressanch on ssmpamble companiss or BEPL e SPH Tated on
Frelinn Sioch exchanges and baving gimilar opesions. The Select mulliples Fesn San appmpristely ndjsied for slos
#rwd ether paramalers and appied for determining [hi value of BEPL and 58N under trie maihod,

Dispourfed Cash Clos [DEFT Mt
Thes DCF masthod waikees fhe aswet by disconding Bs eash Nows mpected b b genersied by tho R for S swphal
forecast parind i A%0 B Pty valus o el vahee) ocsse of assets with indefints He

Lisisy iher OGF anokysis immhes debsanining T following:

a)  Catimaing ks fies cash o
Frie csh fkows g ilie cask A aspacked to be pensceted by e cormgsey Bl ane avallabis 1o al providers of
i porspay s capial - both debt and ecully

B)  Apnieiiok discount et (o o apolied o g Smes Lo, B cial of copilal
This diccoun! s, which i appliad io the ree cash Bosm, 8houid nefled the spponunity post o o) the Gegilel
pronidis (ramak sharsholders and creiles), seighled by ther retve contribufien io e betal cagilal of the
comjang, The spperurity cost Io e copilol provides aguats this min of mium the captsl peoite expects 1o
o obher imesimenis of aquisakenl sk

in case ol e Speciiail Companies, we hae been provided wils ha fancial projecions of the Spechiag Codpanss
by the Management of Speckied Companias, W hawe thamloe consdeed tha DCF mathed for walation of the
Spacalasd Companiei

Pt Ausmed Yolue [T6Y7) Mulhed

Thit frasee-n oo waleaton bechmigus s s o the walue of the underying net assels of e Busingss, dither cnon
sl vl i Teaails o raolizadlo voles bad s or replycersnl pos] Bask, This valuaton appronch i manky used in cres
wihern Thi S s o e pddeted o, it does not mesl the “geng coneeen” Griteria or in cose whene the missis e
darinalns camings capabiliy.

Thae Scheme of firargemeant wedd noemally be proceedad with, o 1T S Eampien ihal e companios being par of
il Emaigamaion jFocess are qong moicems and an aciuat resletun of (heif cporaliog assa!s i nol corlempiated,
Hencs, we kv nol censidened he HAY method in valisn e Bpeciing Companies.

Acdondingly, we have ussd MP mafed and DOF meiod for o5 i [ PEFL and COM masthod ard DEF meethod for
wakston S HEPL and 5P M}

Pz | 7
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BaEIE OF SHARE ENTITLEMENT RATIO

T bass f ihe Propossd Tramsac$en skl have in be determined olies kg ko considarmlion all the facinre and
rasdlpdolasins manlionod hemsnabove. Though difenend walies hawn been amieed al undee padly of thi Gt
methodologien. for B puipoess af recemmendng a Shars Enfllemend Fralia of pquity shares & (s neossesny [ anive &l
& sbngi valie for each of the Spoalied Companios’ shanss, s howeyer imgortant o nofe il in deing 5o wo e no
atiermpting So s ol T ahsdule soquily vakes of the Speciiad Crmpsnis and § or iolr associades, ok uerfunes
UNs] and subsidiaries bt al fher eakalive vauas o lacials The detemminaion of e Shaes Eritienent mio. For fhis
pupaes H & ieiaeian 10 s appropnalo weghls e the sakees anived &l unider each mefoociogy

Thee Sharg Enfilerant Ralk s based on the wanio mefhadelngies explaned reran sarber and vicks dqualiatha
faokes reevs b each sormpany G the Business denamees and grreth poten lials of the businesses of e comgaties,
Baawsini ragard b aynilsbly infnmation bass, key unditying assumptions and lmits$ons

ECOFE LIITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DIECLAIMERS

Prorwision of vakistion cpinieng el corsidension of the imsues dissited hanain am aroos of our reguloe pocias. Thiees
ks 0 rio represonl acrounting. aEsirmice, acceunling §a e dilgenos, conestng or b nilsbed sorvices that
iy olhenadpe b prossdind By us or cur aSllales.

The res:mminsdaion comaned beren |8 pol ntended S reprsian] valun 27 any ime other $en e dole of the Rapod.

Tiia Fegpor, 5 contents and the resuls boewn o apeci Be () the purpess of valuabon agoeed as per the lems of our
engagement; 41 the Yaluation Dale ared i) 2 baned on e dats dibdled in e goctlion - Souroes of nforersdion. Al
aralysia of fhis natas o necessanty bassd o tha infomilion made aeiibie tous the pressng stock manka,
fnandal econo e and offer condBons in geeeral and indusdry renids i pardicuier, o of e Yaluston [e, Evanis
cciaTing atier the dale hersad may afiect this Fegor and the scsuemptione uesd In prapading |, and we do nM ansma
vy obbgalion e update, revise o reaflim Bis Roport

Tha Tecorenencalion rendered i this Feport ohly presants cur recommendation basssd upon doemation oI dma,
fumished by e Misnsgaman (or is represamtolives ) amd ofher seiisas and fha sakd recommsncation shael b
poraidered %o be in the naiws of non-bindig advice, (oo recommandation will howewed ned ba usaed for asdvising
anybady o take biy or sell decision, for which specic opinion iisdi (o b Sakesny oy miepreet ndv mors )

Thee colbesak ol fren Mol Comnavins {COVID-12), dachired by Tha Waorld Heallh Orosnizalion #3 @ "Gobal Pandemic”
on 11 Marsh 2000, hoe evpsckd slobal inancial maskels =rd & =8 crgoing as oo thi Repoel Dole. Markel adiily &
Easing Impiaracd |n many soctons. Indesd. e corsan] meponss o GOV T8 meane thal wi in faced with an
wnprecedemied sel of ceeimstances onwhich 1o bass = judgerend, 0o analysis as presemsd sbous s themlons
inpared on e bass of 'mateninl whefon arcedainky”

N shauid be understood thal Fe veislion of any enlity or s ossels is inlveenly Subjerive @0 s subpd o

Ungted ks And contingendes, ol of which see dificull o pradicl and ane boyond our coelind, 0 pekeming od
anakysis, we bave refied o saplanafons proided by the Monagesen of Specified Comganies and have meds
asgumpiens with respect b industry perfontancs and general business and sconomilt Ghfel kns, mant of Wik ame
beyord the cordred of fhe Spociod Gomponies. This uhsike ool fucuaie with pss of Bme, changes in prealing
marke! condifons and prospects, Febsiny perfomance and gensmi neiness and economic condifons, finanoil and
cHhiipde, of tha companies, and olher faciors ehich geesrally mlueno: the wvalustion of companas and ther assals.

The dstenminalion of a Share Extilenent Atk 6 not @ prodss soenos and e concislon amied at in many cases
will, of necesely, e sikjecthe and dependenl on the precias ol individued pisgement. Theen b, ek, o singl
urelisputnd Sharm Entiterman Fiain, Whiks we have prosided our recommendalion of Ihe Ehara Entlement Halic based
an e inkermalien avababk: i us aed wiliin the 2 of ourengrgement, olhes may beve s difamnl ganien Tha

Tl msporskilly for the daleerenation of the Share iﬁi"r-‘l oyl which thia Proposed Transachion shall tske
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plan will b with te Boaard of Cireciirs of S Bpecind Gompantes who shoutd (ke i aceount offvar ldors such 2
fhienir crvey Episagmiani of the Propossd Transacion and inmil of othar advsors.

In The couras ol P wadiation, we wene prowided with both srillan and srrbal imfamation, ncleding nferredion es
detaded i the section - Sourses of Inlamaton, In sooordance with the terme of cur angagrment, we hine asaanmd
an ebied e, [T 1he sooaacy of the inoemafon Eal wes gukdicly avaiiabio and Sormed a boris for s Reaoon and 1)
thie nocuracy of intorstion msds: avasilabie o s by the Managemenk ol Speciied Companies. As per our Engageranl
Latlar ard in acocrdancn with the oustomessy appioesds adoplad i valuaton exencises, v basn hof alaflied or ofnensss
invesligated the hislorcavprojectad inancial nfometion provded B e, e hasa nol indopendenty invsstigated (ha
it providied by $ho Managoment of Specifed Sosnpanias. Accondingly, we da nitexpess an opirinn o affa ary fom
o memcranse regandng the inuh and Taimess of the fnandal poaion &8 b eadad in Fe inmncisl ststemants. Alio, with
msgec| o geplanations and infnmalions amighe rom the Managemenl of Specfiod Comganis, sa hase boan given o
unckeained by Managamant of Specied Companise thai by ave fol omilted any refevant and marbedial Fclens, Chir
Corsiara are based on S assumpliong aed infoemafion ghen byton Dekall of e Spedled Companies. The
Maragemet of Bgectind Companias has indciied o us ihal iy Pave undersiond fhat any omission, Paciulases o
mksssaternents mey meberinly SHec] auvaluaion analysisiresuls, Aleo, we sisumi e responsibiiy o
firreisbstmical ilomation umished by ianagemnenl of G pefied Gompanes.

Bexarcinghy, wn sasame no resporsibiily for ary eetom i he inleematon funshed by the Massgamant af Spocitied
Companies or ohinimed frem pulifis domain and their impact on The RBagen, Howeser, nolhing hos come o our stlin |
s izt Tat the inforration comvided was materily mis-stase’ incomect orwould o alng essnnatio grounds
wpon whith to baes tha Rapon.

Tha Managemeni af Spacfied Companies hos represenied el D bikiness aclfaiies hawe e crarnad o In B
numal amd crdnnny courss Baledan 3 Seplamter 2021 and the Rapor Dute for Fre Spadiied Companies wed thal na
ekl v changa has occumed in thes rapecdhoe spamtinons and inancnl postion bebwen e et
aloremenhioress dates.

The Biopor aseames thal Uk Spacfied Companies, their aubeidiaries, sasccialos and Jva oompky fully with ielen|
iwaet Al Praydcriinns nppBunble inoll theb aek of opealions uniess olhemise stabed, and fet all the companies wil
be manage:d in o compiknd amd respansibie manner. Furiher, e & spacioall stabod jo fhe conirny, fhis Repen
Pl giwan no cnnshderation o mafers. of iegulaory natums, T nature fndudng demastic and niensiions bx els ) ond
legal rabare, i uding bsoes of legal tie and complosos wilh jocsd lews, and lilgation and athes conlinger lisbiifes
Fial are nof recorded o lhe audkadiinatcitng Balance sheat of the Speciied Goengantis, thoi subsdiariss and Jés:
CHar concusien o value ogsumes Lhal the assets ami kbilss of e Speciec Componine, theit mibcickanies,
sssocinies and Sve reflacted in thedr respaciin lalost belonoe sheets nemab infact as of the Reporl Dale:

. This Hepor dees ol ok ivie e Business! commencial reasone hehind ha Proposed Transaction noe fhe ek

barkts Aiising out ol e same. Simiody, # deos rot addmese the elove mels of the Propesad Traasacion as
comparad with oty olhie Aheraive bUsiress Imansscion or other siemalkas or wheiher such nkernaiivies ool i
arnieend or om sninbe

P Invesligation | inspecion of e Speciied Companies' daim o [8e of sl his bian mada for tha purpozs of this
Fspor and 8w Bpecied Compandes' oleim lo sudh fghls e Teen assumed o be valid. Mo consifiémtion has Been
gl b e a7 encuminances sgaens the assets, beyond the toans deckeand in the sccounts. Therefore. no
mipanaidlly is assumpd for mafere of o legal relung

Thé Tea tar the engapemeni is nob canine opon e resulls reporsd

Wi will ot be Bite for any bosses, clima, dameges of inbities arsing vul of B aclions fakan, omissions of o sdvice
ghenn Uy iy e acvisar 1o ihe Specfisd Companar. 9 o seers shal we bs Hatde for gy lose, Samages., costor
axpenses armng 0 any wey froem Traudulent acks, misrepressntations. or willul daliull on par al e Spacifind
Copmipaniea, e Srecory, empicipess O Sen,
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Vi i il s ang RabiHy b0 any thind party in relofos b tho s of this Repor. il b5 understood [Hal this anciysis
doas ol epresert @ fdmeses opinion o he Share Enftlsmant Ratio, This Report (s fot o subefilida for e third pany's
o e diligence! appraissl’ anistias! ndependent advice thal the thicd paiky should uidsisie for bis puposs

This Pspseet B saitpact 1o dhe s of Indin
The Feport shoubd B used i conneckon with e Scheme.

[Cu appoimmant was iormakzed via engagement lser dated 1 December 2021, howetnr, B work fad slaned sarfer
bansd an verl confimilion

Medihir this Rapo por s oonterbs may be fefermd [0 of quobad in any registrnlion stalemend, prospacius, offaning
msmcrandum, onnual repor, loan ageeEend of ofher agrooeend or docusrnl gvon (o third parties other than in
connecion wilh (e Proposed Schama of Arargement, wifhoul our prinr willan consanl.

This Rt dars ot in any manner adiress the prises @t which eqaly sharas of ZEEL will reda Erlmaing
anncnincement | peemetd of the Prpesad Transaction and we sapiéss 1 Opinn of moommenidalon os 4 hira ha
wharshiders of ZEFL shatld wole at the shanstolders” mealkng 5] o b hald 0 oonnechion wih e Propoasd
Trareasion

This Raport and the infemabion consaines in & s absolutely corfdential s inbended only for e soie ues aod
infarination of fhe Baard of ZEEL and onby in conmection with tha Praposed Trarsacion inchuling o ihe parpese of
iRl reguisiory sopeovals, o reyUived aidar applicable laws of India, for tes Propassed Trangachion. Wihout
Iirmiting fhe foregoing, we undargland et ZEEL may b required (o sheen this Sapon with mguioany ar judicisl
authadtes, #r profassional sdvisors inchuding meschied Reekars prowiding tmness apinion on (e Bhare Enlifemen
Fesfins, in ormesction e e Proposed Trnaschon (leosther, "Pomilled Fecipents™). W herabry shve consen 1o such
giseinsume o his Foepo, on fie Gasis fhat fa Yaiuer cwes responsibiily only e ZEEL Hial has angaped us, urde ha
serms of the engagamen, and no ather person and thal, b lhe fulks) astant penmitted by loe, the Yok aeapls no
reepansibfily o Eabiity bo ary olther parly, in connection with this Report. | s danfied §ab eefeencs lo ihis Repcrd n
iy document and { o dlng with Pantilied Recipiants, in conrection sith the Proposed Tranaackon, st nol be
deamed to be an acceplance by e Valuer of ooy responeitilite 6 Bab#ily to any person § party other ten ZEEL

O report can b used by FEEL oniy fir B grsposs, a8 incioarked 1 this repor, for which we heva been appoimed.
The rosuils of our vakestion anakyet and our mport cannol be used oo el Dy ZEEL for any other parpose or by sy
other parly 4ot any purpisa whalsoouer, 'We are nol fesponifie 10 sy other person J pory S any decieon of such
preraii ¢ pary basod on This repor. Any person ! parly Inlanding b provide financs | mvest in The shasms ¢ Business of
i Spechod Gomparis ! ther holding companies ! subsidiores | sssodales [irvastes companias { cther graup
companies, iF any, hall dr an alar soeking thelr own prolessiors advice and after carrying out thelb oen dus diEganca
procechites 10 ansue fhai Shey ane makdng an Fdeemed decison. IFany person § party (other Than ZEEL} chadses To
piace ielance upon any malers rckeded i B regod, They shall do 5o at thelr o ik o wilheut recourse bo e
aluer, i s hameby notied (el usage, mprococion, dehitubon, ciscaation, comying or othersese quatieg of s epen
ar mry piit lheseal, secapl jor the purposs o s Guf eerlar in this repo, il ol oy oo vt e el 18 mod
panriiied, unlzss there is o stolulory or & Fegulsiny requircmend fo do so,

Amy discrapantias i any tatie / anrexuns betwesn $e ot and the' sums of fe amounts febed aie dus 1o (ending-afl.
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o Grant Thomton

L CONCLUSION

B4, Hased on e frgaing, and on considamntion of @ the reievant factors and dreumslancss 2 discigsad and cutined
hesubabova, puruan o the amakparmenien of ZEEL and BEPL infe BPNI, we recomemend e fulmsing Gy
Erfillamant Fato:

BE (Elghty-Fve} Equity Shares of SPHE ol IR 1 anch luly pad up for very 100 {Cine Hundred] Equity Shares of ZEEL
of INF 1 aacn Rty paid up.

ARD
135 {0ng Hursdeed and Thirty-Thies) Exuity Shames ol SPHIof INF 1 aech fully pald up for eaeny 10 {Ten) Equily
e ol BEPL of IR H1 each Nily pakd ep
Foaspeciiuly sobemiled,
Fr BT Valaation Advisors Privele Limited
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o GrantThornton

Arrmsxirg 1

Thi Compulation af Snans Enlitloment Falia fof the propased amagamalion ol 2EEL intp 5P HI as derrsad by us, ls ghren
oA

Waluathon Approach SFHI TEEL
by paar Share Whalghit | %) 'alis S hare Walggnt | %)
{IME]
Markul Approach )
| Maghel PricaMeod____ A N 2950 Bt
Cgmparabie Companies Mubipls Metbod | 2N B A it =
Fuum,ﬂﬂxnn:n 1 3224 S0% FEET K
Corst Moo [Ela Hs |
Fielatres Value Per ahare | insa LU
Exchange / Entitlomsint Retic (Rounded off)] 085 | |

Pl Piol Sgpicabieixal Adopled

1. The Cost approech & of ised as i e prosen] e, both fhe Cofganes e SR il FEEL, are oing concarms and
hance an aciual maization of ther operaling Assers s nol conbemplaed

3 Marhot Frics Misthod & applicable fior ZEEL since the eculy sharms of ZEEL see Fled on both ther slck sxchangas, BSE
ard WSE.

3 Comparsble Gomponies fbulipls Mathod |s adapisd for SFHI as it s on uristad company.

& income approsch s adoried Be e e been proided with firarial Wracast far the busingesas of 5P and ZEEL, from
i reapactive compsaies, and this methaditoly caplurns fha fulure cash Ao

Share Exchamgo [ Entibemsent Ratio
05 (Eighey-Fhva) Equite Shares of SPaf INR 1 esch fully paic up Sor svaeiy 100 (e HuniEred) Ecuity Shares of ZEEL of INR
t e Ally pidd L -

2
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Arneaurs £

Tha Compusatian of Shaes Erillaman Ratio for $he propaand amalgambion of BEPL ink: 570l ars dersed by us, i Qan

Anpreach SPHI

Markies Approsch - | Ca T |

| Markel Frice Method Feds

Comparable Companiss Mullipke Method 2381 % |
Inesene Appraach B 3
Cegl Agpenach WA

Riglative Valuo Per share
Exchungn [ Entitlament Fativ (Rewunded off)
‘P ol Applcahietiol Adoped

143

5. The Crsd approach & not uand e in (e pideet case, both the Donganias (0., P8 ond BEPL, @ gaing concems and
Ieruze s @clual reakzation ol Sair opanaing assels s oot conlamplaled

§i.  Markel Prics etFd Is 0ol uscd as in the presan] cass hath e Companis aa ot dsied on the shook esdsnges, 256
mrd MSE

7 Cornpuaabls Companes Mulipke Metod e adopled luor SPHI and BEHPL =5 bolh g unksind oompanes,

B Income appiccsch b Rdopled as vwe e baan prosided with namcal leacasl for ihe businesees of AEFL and ZEEL, from
fhe msgncive companies, and this mathedoicogy caphires i o oash flows.

Ehare Exohange /Entiflamant Rako
1231 ¢0ne Hundred and Thirty Thres] Equly Sharas of SPHLol INR T gach fuly paid up for myary 10 [Tan] Bguly shanes of J
BEPRL ol IME 10 sach Rl paded

Hapr| 14
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Annexure - 7A

DUrFFr&PHELPS
s BRCHLL liisikiksh

Configendinl Phecaimkmr 71, 7021

| T Bl ) il LXjcLaain

Sop Endnrtainenend Erionpeises Lieand
P Py, @ Wy, Marmthinn Fulines
| erwary Pomel Mgl

Fahnnelvlig, bnblin

Mombeore af tho Howd of Dlicctor

foe Enbeiatnimesit Endrogn o Limdbod ("ZEEL" e e “Tamgany™) o & pubic Eyited conpany
nioenpntatsd 0 bdia e the (indan] Companies Aot 1956 [PCA BB roald wil diniiie
Copgpmpies et 2O PCA 13°) s equby shares ore listen n Bk Linibed and thie Hation Stock
Exrhangs of loehia Lirstod. EEL has engedged Duff & Phelps ndia Privato Limited, & Categqory-1
elenchiit Huckes [P0l & Phelps®h b setres a5 an bidepssiichent Fancial frkasir ki 1hie b of
diusctom {the "Boand of Dirocloes™] of SEEL (sokely i thelr vapacily as membae ol jhe Board o
Divectnm). dpocifically e provede an apinten he “Clpaon ] W oonmecion wdh & pidiposad
sraereae il e nbed bakns

Deserpbian ol the Prepgeed Tramiaction

I b Dl & Phislps’ ondercdanding that the Boasd of rectors of ZEEL, at & merting held an
Sephomber 21, HOF1, granied an in prineile apprival for g merges Between Somy Pehyres
Matvwarrkn fondia Privale Limibod ("SSP, a posato limited compaiy dopanaded oided C8 B6-&
FEEL {"Proposed Teansactbn” o thie *Proposed Mg

Wi understawl that the Proposed Merger will be camied aul, teough a Conwposile Schiome ol
Srianpernent wder the proviasiomns of Sectioms 230 10 337 avd ether spplicable predsions of the
ficlian] Companiss Acr. 013 i "Gelwae™), Bebaens TEEL Bangéa Frlertainmonl Minode
Limited, & prisale limibed com paivg Reoipaiated sran T S6, ["REPLT) BP0 and thaw raaf e
shintedbwilders and cresditors.

s perihe draft Scheme pgresment shared bl the managemet of ZEEL [Chi “Mahagsmend™], tho
Proposed Trarsacbon mchufes ihe oilowmng:

®  |gsance onbl allodment of shares [PSPRE Sutisonipbion Shares®] ol SPRI st a per shae pnce of

IRER L0 i “SPRI Subscrmion Amaom "} i comsidésation of growth capital infuscn ol [
B DS erdres

T & P s e | esan T I el S v L D
o [, |kshea s
Siaid Pdal iy lhi@Edilees
M - A0 Vel

C0d)
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DUEE&PHELPS
A KRCLL susivess

& Sumalgamation oF PEEL wath weuf i SRR
liw i ideraiitmod the smaloemobon of TEEL wils SPNL S8 sl tonie ame ofiod 1o sach
ehapefmlde G TEEL, 85 (Bl Ty paid-og ooy slsstes al SERI B saing 105}
e Hurileel oy pamd- Uk daguily slideoe uf SEEL Mlse b Erbitarisenl hLalas™| 48 ja
e ettt pesiont dated Decembinr 11 2021, prowcled B GT Valuston Addsoy Private
Ll [PEETA" L i Peogistered Vikier
TR FEFL Shisee Erpliieniieii Pl Bars Banis bkt e tetgacl pidl e Dy T Bl iy
of directors of ZEEL and SRR

v Arnalparnsinon ol BE P with g inta SERI

I constoasatan of the amsdganssian of BEPL w0k SPML 5PN el s sl sl to kel
shiaretokder ol BEPL, 133 00me Huncned ansd Thisty - Thrse] fully pald -up oguily shames o
SOl o ey PO Tend Rully pobid-ug equity shares of AFPL ax per te valuation repon
dates] Decepher T1 302, povided by GT Wolyasion Sdvitse Privine Limiled o
RN sing ool Walusy

Thes BEFL Shnre Entittement Ratio has beer faken on recand and appeered B4 ehe boards
al dhectors al SPRI and BEPL,

Upan ts Schermo coming inbo edfact and ipan ths Equdy Shames ol 5PN Bt issued and alkaited
tiy it 1o the eguity shaehulders af ZEEL, the equity shares of 2EEL shall be deemed &0 have heen
putmedicaly paneelmd The equily shares of SPHD shall bee fisled for rodipg o e stock
mecluan g i nclla & adcordanne st thie provisiord of apjlealée e

| ae i i conifitaons of (e Froposatl M e s i ruh'r wal fnrth D e Solweni, o Ui Nilia
liy b alowemeigioned companies st the Matonal Compary Law Tilsmal (e =T elsinal®|

Seoope of Anahesis

Ir1 eonreschian il Ty Opindon, Dol & Phelps has mede sueh resisss, aralyses and mguires as
il Do ghevminl Aecessory amel apmropiate el the clgumstanoes, Dyl & Prelps ot ook infe
aceaint s asaoaement of geaoral ssonmme, saked angd Mnangial conlliong, s wll = =
wapEEnence i securities and business walimiian, imgene sl and wils regiecd 1o smils tasacticoes
in parbrular. Duff & Phelps’ procedures, musstigafions, and foancial analyss with respect to the
mmeparstion al ity Opirion ncdudec Bus wece not lribed o, the items sammmiarieed Delogs

L Hewhe ol

a. Awsdited financial statormemts af ZEEL, SPMI ani BEPL for the financial wears ended March
31, 2010, March 31, 2020 and Marn 31, 2021

LEf & Iheizy | Doe P siirand Liosyeiaes Lesdad Dewemmdew 1. ]
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DUFF&PHELPS
& KROLL sininiss

la Lhpnsdiest Poesssnal Finoncial Stobeneris o pead-la-clale |"YTO7)  peclod - smidesd
Septumiber 10, S0ZE of FEEL amo SPRE ineluding BEPLY For SPR Nnekickeg BEAL
ek Fnancial statsmenis fon Y TE e o nndind S e 30, 20000 wiivi e i
it LISEY iyt vt o INE aomm eschonpe e prasidesd By §he manssganaand of 'SP

©  Dortam pubkcly weailable busness oned financal miammakion olaing e TEEL sk an
vkl pEeamndatEms, quarleily nendisl pesuls aned omall teederipth el marbings
con heeriie calls, oo

il Ceiain gibsmal lindncal sl apsrabog olormaian @il sepel o e Bneimess,
aperatonyg ond prospecis ol ZEEL and ais subsidacies proyided by he nsanagaiveest al
FEEL, inckardreg certain findncil propsctions miating do ZEEL al i sulmicksios (wepanl
i pnreldated basis, by the masstenrent ol PEEL {the “2EEL Prajestiens ),

e Cerinin finonsad and cgeraiing mormabion willi respso to the Besiiese apecatens angd
pmpects. of SPRI and s subsidiones (eduding BEPL), iloding et Bnaacial
vt Tor SR and ts subsdinnres [includmg BEPLY prepaced by tha managament o
SR as appeoed for aur sise By 1he managemerd o ZEEL [the "SPM Prajecions®];

. FEEL's press release dated September 22, 2001, redatod & tho in-prncigasl sppee | of e
Proposed Merger by the Board of Deectars of ZEEL

o, Dvafl Scheone dgresmol,

h. SPHIE prees release relatod 16 sigreeg exclisng nn-Lindice berm sheet with ZEEL dated
Copteenbm 22, 2021,

i Foal ilustion Eegod, recejeed on Decemben 21 M2 prepared by BTV [the
"akialkan Hepol )

¥ Dcusmemnd with e mansgoment of ZEEL regardng the mfommuaton relermed bo cbosse arsd
thay bk ienrud sl oilwer sbemenis of the Proposed Transactinm

Discussans with members of the semor mansgements of FEEL and SPHI negarding the pas
i Gl Bosdrems, openitions, fmonciol condition and prospects of TEEL and s subsdiaies
Anel SN awiid i siihsetinoes [inchofeg BEPL)

Iat

A Disoussons with representatives am Z0ELs advisor rogarding inpods, assumptiirg and
fithef fackars of FEEL Projeciens

5 Comgrarizae ol oemtain inanoal inlensiabon of FEEL and SPHI with stmilar infeemation of e
cornpanies we diemed elevand;

i @ Pawkies | Fan Foln ey o i neepom s L eneai Chaommyme 1, 35F| = ¥
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DUFF& PHELPS
B KRCHLL s 55

B Coreleied sudly o pnstyass ared eing|deded such e nfsnmmatken s factars as Dulf &
Phielpa lessied appunprinia

Aarnmbsamne, Qualifcationn ard Linlirg Comdiblons

w oretormamn e by and rondenneg Oey O@pmm i vl e pssl s T Mroaeeed | oana o,
Dt % Prptees Dees, wwsily Than B ansamssni™s cnsaeiil

L el i addiborial wnesstimment ol grosssli cagpilal of 16 5 050 croras el Be made
I SN Al a par am price ol IKE 3000

P

Baaiimod e BEPL il marmi wiih and inte PN Stcordingly, Dufi & Phelps has
el SR on g consolilten basis Inclusive of BEPL

F, Mot macli e b peskcked Wil ang inckpaihnst eashlion or appramal of o anneis ar
fabilillits eontivgond or otherwlsn of ZEEL, BEPL, 5P ary of theo aespecines
sulisickasies o oive olber =nlay (ather tsan the Yakatian Report iefecned to above, which
Cof A Phieipe has resdmsed and relied npon wethout indepenient st dbem Tee piipnes
o this opimon|, o B Dol & Phelos made oy phsical mpoection of the propariiag o
iissois of FECL. BEP L, 5P, arvg af their reapodtivg aulbrdoisies ar any other oy

4. Helied upan the accuracy, competeress, and fee presentatng of @l ilermation, dika,
b, eeiniy And fesjire senlaliong abgaine] fram jaildic nifess ar |.'||'|:|'-|1.|:h"\-lr I i v
vt s, el Uie Mugigemnmg, eiffwaes, wlvtedirs ancd sepivsanbab vec, ared didd
gl il bty varily any Buch nlommaban;

6 Reliith ogsan e facl Bl e Boged of Daectons and JEEL have tioen adktsnd ey councal
as to & ligal mathem with mepect o the Proposed Trapsacton, inchiding whether all
p i e rocpie Byl b b ke 0 oo nociian weith the Prapomed Trsnsachun hive
o dufy, wahicly and Emoly takes;

B fernumied Wl any esbimatns, seluatims, loecasls and propchione fumished bo. Dull &
Fhiclps which Dull & Predos may hove relied on| vwere reasanabily prepared ared Based
ipan the best cunenily avaable information i gooad Fith uedgient of B et
fumshing the same ond Duff & Phelps exprosss mo apimon with respect o such
projoctions af the andedang aassimprlions, par [P R R th] TR e R

. Aasumed il infarmation supplieg, sed reprnsanta Gans sk oF pusparied to e sogiplied
ar made, B e Monsgemend, officen, aokesces. and mpresaiaties ani e Boand of
Hrstcters feelrich ull & Pl iy e akisd @) ard silistaislially sccurate, camalkets
s Al kg regariag FEEL, BEPL SPR and the Propased Tansaclion

Wl & Ml | P Entwitarrors Eremrnm £ imia) huom il 37, 020 i

(205)

N
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A RS ILL e u

B Asmnsd B | he final versions of al| dociaments ievieveod by Dult & Pholps i deadt Toom
[eehiich Dhull & Phe|ps e bave seliod il confoem ool salenal iegpicts o e drafiy
USSP

9 Aceissd it theete hos B oo maleial cluige Dot asasts, iR, i
coepdibiom, results ol apeations, busiwss, of prospocts of FEFL BEPL ano SPHI sincn Bho
dlata-nl the mest receni financsd nkatemanls and obber iformsiion el acalalde o
5 Pheshps Brebscty Dadf & Plalos iy lawe ok ond, aiid that thioee b rio dnfornestiog af
facty thai iF macle available o Colf & Phelps, would make the inlcmmatian nevisved by
Cdf & Phefps incomplete oo miskeading Dull & Phelps bas been informed by Oie
wniagEmeil of SPH1 thal e unmslited proviscsal frencad statements foe YTD peridd
dreted] Sepiember 30, F021 of SPN peowded th s fase besen prepansd in LS Ballar in
acvenElprsoe with repeTting requeremsits ol the 2hasefolcers of SN and there veill nol e
wite priles bl fTaramen feiwn Those el wdiided hoee Beoenoarorees) ab, b B ennckdied
pecsdnionsd nanial satemants b prepeeed 0 socondaimee with adian Acoaerticg
Stanifarels Mol A5, Furihie, win liaead Bodin poineded by SPMI s il enhind i aienigis Fale
ter wwert T prauclited pevrekinnad dapnaal staterments e lndibn Ropees

10 Assuimed thol tlese are po Tacky, informalien o documents which iF knmem oe mmacde
arnd bl e D T & F e s vesdiilid Samiser ® 15 mlesially alter aey post off it5 Cpioen;

11 Ascumed 1kl all the conditions ehwred b implement e Poopossd Trareaction will be
watisfimi and that e Proonsed Tramsaction sl e completed in aocordanrs st the
Prapesed Tems wilhaol g aimesndonems thecein ar ony saneers ol any lecms m
comiioms thereof; amd

12 Asmumed thad all staturary, govenmental, regulatory: or othor consenits and approvals
necemary oy ihe ronsumneation of the Proposed Transacbon, irsducing the amnkgaemsetian
af BEPL valith and milo SPRL il be obitained welsul any adverss effect on ZEEL o Ehe
conlemplstedd benefis expecied 1o he deaved m the Proposed Transactian

T e b thal aeny ol Ui loregoing assamplions o any sl Uee facts op which Dils Opinion
e jprese to b andruo or migloadieg i smy material mepect; this Opinkon cannet and should
b b refied wpon, Purthermors, iy Duff & Phelps’ analysic and in connection veth the preparatsan
ol thiv Opinian, Dulf & Phefpe bas made morsous ssempbions @il sespecl 16 industry
petnrmisnoe, generl busress, merket and economic conditions.and other matters, many al which
are bewand the contral of ary party meobred in the Propossd Transaction

Dl B Phelps haz prepansd this Opmon e ecive as of the dote beaeal. This Oyinion = necessanby
basmed unoe manket, economic, fnancial ard otber comditons o they salst ard can be ssaluated
as of the date hereaf, and Cuff & Pheips dsclaims any undestaking or obligatinn 4o advize aoy

T & Fwips | S Frier sneres) ol ivpeee | el [emmmes 31 AEF ]
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DUFF&PHELPS
& ERILL niserer s

s s ol 3T chana i b oape Gect oF et e affecteng this D paniang sl by ween o D Dieengcghiy
J e TR Of Dot & Pheliod altd e clale firaod,

Ll & 1wl pa il rat evaiuals soéeeney or coodoct anoindeponident approesal o sy specihic asaef
ol kol foombmpenl or obherwilss) ol ZEEL ar BPHL Dull & Prelps e mat bren seguested ta,
aind alivh med ) itiale ank distiiesim s with, o solicit sy iidicstiens i atened fom, thired padies
wiith respect 1o the Propossc) Transaction, the assete, bisinsssés ar sperations of the Campanyy,
ai and alternafives boothie Poposed  Trinsson, (1] eegoliabe (e ferma o the Proposed
Transocton, el ilemloe, Dalf & Phelps hos assomed Hhat such borms one e most beneficial
Penme, Trom the Company's pespectse. thatcoubd, undes fie-oronmstanoes, be negotiabed smong
his partees 16t Poposed Arangemenit gnd the Proposed Transoction, or i achise the Boand
ol Direcknra or aree ather pady with respect 1o akernatives o the Proposed Transaction

Duff & Priclps & not expeessing aiy ajEno s o iba markel e or safon ol tomeion stock ol
SEEL and 5PN botore of after the annoureement o0t consommation of e Proposed
Trnenchon. Duff & Phelpe is not expressing any opinicn am the peices at which FEFEL's Equaty
Chiwrs o 2PHI's spully shares as and whon Ete, will trade at any mae, sciudng folowing
annEincemonl of consimmation of he Marger This Opinlon shouldd ok Be coistnoed @ oa
valiafion opinicn, crode saing, sokaenoy opnion, a0 analysis of credd woetlanees, La aohvi, o
accogring ehocs al ZEEL, SPHI s ol Hice respocbss wibaibanen or armg Al gy under o
s af Indla, Endft & Phefps hao palb made, and acdumes oo responsdliny 1o make, sy
repreennkation or recider amy opnion, B 1o sy lngal mattar.

i repdeimng this Oginivry, Tholf & Pl s omd esprsssing aoy epimno wil e respect o Thie amisl
ar ralure oF aiy comgerdstion o aiy of the Companyg™ afficom, dirscbos, or employpess o &y
cluiaal sach pepsans, dr e Laenias ol mme such corfipiensogisn

Dualf % Plusips did el nderake any incependont anadysis of any petential or actual Itigabon,
regulatiny acton, possilie unassered claims, ur oflier conlingent labdities iu which ZEEL wr SPH
b5 o miay b @ party o isor may ke subect. Duil & Phelps his assamed, at the directinn of ZEEL,
that s Marger will be consaommated in acoordance with i s, withoul wibéer, modificstion
or amendimeant of any mstesial wrm, condibon ar agreement and that, m the cowrse of obtaning
the necessay governmisnlal, juidical, regulsiony and pthor aapovals, consenls misases and
watesrs fop the Memer, no delay, lmibation, mestrction o condition, cuding any disestilue
repuiements o amerdments or maddficalions, will be imposed that weodibd huree an aciverse elect
ce FEFL, SPHI, sy af thesr respective subsidiariss oo amy alher entity or ife contemplated benesfits
f the Merger, 'Withaut Emiting the genersfity of the preceding senbence, Dufi & Phelps has sso
assumed, al e crecon of ZEEL, Ihat ZEEL, SPRI and their respectivi subsidmnes wil receive all
erreronimental and statutiry destances with respect ko their aperstions in accordance with the
asmiirgpboms regandie such dearances in the FEEL Projectons and SPMI Prajerctions

Ll Wiy | Ao | vdeviae prers Frip s Lmdeil Clea ey 39, AL ]
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DUFF& PHELPS
AKRUILL pusmEss

Dl B P s dempiiesies il wiindd (o Dipruidinn o LU Ly Lnm oi Glker as e o nralecatnes 4 mie
bt eginr Jui s A this Share Fridlement Hatin provded for in the Menger in te meienl mprssly
spiifist fubribid, oo bisdingg, welibat lmitakian, e fonn onstachane al fl Merei or sy s m

uitie] suptin o mplcpisng i Sy ol prpesmienl ek By 1 dil I Fagriges o i 5P
sharay oF SR Subacipten Shares ssued areler the Scheme, amaogesmant a0 onslanetareding
s o b comoencibinm weith o ielsted e e e i albibwlee

I achSun, Thall & Phalps s mot oxprossng g s o oprn will respect b, ] b pat ke
al Hee doctian of FEEL. wpon the assestments of répresertsthen of FEEL mganibing, kg
vegiladiiy, sccewnting, s and ofher matters relating 1@ TEEL, SPPdl, mny aff Ihodl Bespactive
wibaidiarine o arm ctherenifiy aret the Serger docding e comtemplated bopetiis of th Memger]
as 1o wrhich e arelerstared Mat 2EEL shiained such aokics ar o depmed necessary fromquali fed
jenipasnnals

Ioie Opiion @ furshiod sobdy for the use and berssfit al the Boand ab Direciors and the
irisiasmernil al the Comparsy bon & rion-reliance basis] v eonmictan with iis conskderabon of the
Proposed Trarssction and ia ook etesded G0, ared destn nol, aonbor aoy oghlts or romedies upon
aryy oibes persan, and B ook lende e usdd, ol m g Lo iz, iy arny ather person or foe
arey ot purpose. withmid Dull & Flwlos’ sxpiess gron weilten conzem otirer tham {ii 45 e
it ez elivecivmesdd by ZEEL bt rebirvand siock aschanges inderma of the SEOL Mastes Carcibor Mo
CERVHDVCTIN AL LGS0 20288 - datedd [Docomber 22, 2000, snd ay  substing b
rrer e A o FsiEsishnie Esereat Fenm time e tme PSEA] it o may b disclosied o
the weebatie af TFEL ol i siock exchanges o the mxtent reguiresd i g ol The SEHL Dol
ard Jurtlsei oy olso bie make @ parl of the eplimetory slslerment b bBe ciroulated o e
shambsaldors andfar crocitors of TEEL, aved, (1] s o k8 be disclosnd o relemni judical
peguitiisy U gowernmant authartiss 0 sach case oy an iy bo srendstosily wenened by
applicabile livgs. Thes Opiadan (1} does ot adeiess fhe meils ol e vinthzilying business decison
in enter Inén the Proposed Trarssclion o aoy plemativin slatogy o enzaction: 7 does ol
addiess any trarsscian rebaied W0 e Proposmd Transacios (il s oot a recommendatian g8 (o
v the Boasl of Dreclbars or any dockbabbs dhmild yobe o act with respert fooary mailens
retstive to e Promosed Trangaction, arwhathes o proceed with e Propesed Trangaction of amy
pelsteel tripvsscbion, amd Jiv| cors nok adicote that, that the Shard Eptitesnent. Hatie is the becl
pkaibly antmnales imid arty elumstances. This Opnimn memwely slalos wihsther the Share
Eniislement Bataa in the Proposed Transaction b el o vege sugoeeied by corfain financial
aranan. Th docion as bo whether o poceed sith e Progaind Transaction of any relabed
franiar than iy dopend on an assessment of Tactarsunrelated et lhancial anabysiz oneshich
ihik Dapinicn is based THe Opinian should nal be construed as aeating any fiduciary duty on te
part of Duf & Phelos 1o amy paty,

This Okl in sokdy that of Dufl & Phelps, and DofT & Phwlps” habiling in cormection waith this
listter stiall o limdiod (v acoardance with the berms e okl inthe enpegement ke betaeen Dol
A& Fleods and tho Compasny dated bogsmbes 2007000 [the " Ageemont)

Tl & Freryrs | Faw b sdmrildasnni E-empiaaes LAl Dler=arrenr 11, 3171 T
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DUFF&PHELPS

A KRCHLL pusiiess

Disglasiie ol Prior Relabimehips

[l & PRedas haa acted oa fnancial ndaam o the Boond o Direckars and will recoive-afes-for s
saitps. Bl postiogy ol Do 5§ Pludps’ Tee s conkinoeal dpais et fhe dmmekyseon esprasses)
this i inm or wel i the Proposed Tronsaction s sopeessiuly corsommates). Puessen o ibe
iverms i (b Copipdomend Lotler, & pention ol Dull & Phefps” fiee iy puynbie opon Dol & Frmlps'
piltatiing Hue [rlnpmeedniit Dty Comind s Lad W 15 g ] (o i i Chpsrees, | Piring
th Yo i priecting the dave of e Clpareon, Duird & Phelpss Fuig ekl d Spkinli Sendcos o
nartes that ae attiiated with the Crmpany. Fer thase peine asgagements, Duft & Pheins mcsved
cusfpimiary lees, prpense iebnbuizement, and Inchomeiilication

Conphision
Bt upsn ang subject tee W Boveekiing, clucng i vamsus assimpriong ard lnitations sl
fnrth hewcin, Ouff & Phelps i of tha apsminn fhag as of te date hangsal the Sham Erithermng Fatio

jravided for i the Schaone, a5 weccmmnndod by GTWA, i Tk, rom a Baanclal point of viss, 1o
funbters o Eooily Shanes al £EEL

Fliis T miaan heaa. Braan agjaroressed Ly Ul Dipindigy Mo Correnl lis of Dulit B Phalpe

Hesprcifully suibimiitpid

Limakarin Parigrabd, Managing Direcioe

Lsild & Phanls bncks Privatn Limstord

Lot & Py | i B s Brvee i Lavdlind Dhpsmamin 51, 55T
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Annexure - 7B

ﬁlCICI Securities ==

Depermber 217, 2031

T,

Thir Board of Dhrocloes

2o Entestainment Enlarprises Limiled,
TH#h Hoor, A-Wing, BMorathon Futums,
M.B. Joxhi Marg, Lower Pared,
Ifimmibsai - G040 D¥3

Sulby: Fairmess opinion on the Equity Share Exchange Ratio for e proposed Composite
Schoma of Armangement  amangsl  fee  Entertainmend  Enterprises Limited,  Bangla
Endortagmmant Privale Limited, SOMNY Fictures MNetworks Indin Private Limied and their
RAespective Sharslwalders

Wilh refarence [0 our engagement letier dated December 10%, 5021 wharein the Company
his regpuested |CIC) Securities ('1-5ec’| to provide fadmess oplnion an Equity Share Exchangs
Ratio for the purpase of the proposad amalgemation of Zee Enertainment Enterprises
Limited [Zea), Bangla Entertainment Privita Limited [BEPLL SONY Pictures Networks Indla
Private Limited (GFNIL) and thelr Aespsctive Sharebolders (hereinaftar refemad to as Lhe
“Proposed TransferTransaction”).

BACKGROUND, PURPOSE AND LISE OF THIS REFORT

We understand that the managaments of Zae Entertainment Enterprisas Limited [Transfarar
Companmy 1), Bangla Entertaimmend Private Limited {Transferar Company’ 2} {both Transferor
Company 1 and Transferor Compery 2 are collectvaly relemad as ‘Transteror Companies'),
ard SONY Pictures Networks India Prvatn Limitad [“Transferss Company™) {logethar referred
io 8z "Companies®| are proposing to amalgemate, with the sppointed date 8s Oscembar 219,
2021 [hare In after referred to 8s fhe “Transfer Dmbe"). The Proposed Trarsecton is
comemplated under a schame of amasgament wikder section 230 10 237 of the Compandes
At 2013,

In  fthis connecton, possant to the  reguiremant of  SEBE Mester  Circular
SEBIHOYCFDDIL1CIR/PA2020/249 dated December 20, 20240, we have bean requestad by the
HBoard of Directors of Zee to render our professional services by way of a Fairness Opinion as
4l date heread, 85 o tha Fairness of Share Entitlement Hatlo provide by GT Valuation Advisors
Private Lisnited (relatrad as “Valuars™),

SER Rpgimirstion ; KOO0 1178

CIN M. LB 1208AH 10059 Coan241

ICICI Securities Limited

Fegistered Office;

ICIC] Venture House

Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400025, India

Tel (87 22) 6807 7100

Fax (31 22} 6807 7801

~\
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ﬂﬂ:fﬂ'.l Securities

Priwnite & Confifenial

Aa - par Valuers” recommendalesn, undar ke schame, the equity shorehoddars of fae will
meceive B (elghty-five) fully paid up equily shares of SPAIL with the face value of As. 1 {one)
aach for avery 100 (Hisndred| fully paid up oequity shares of Zes with the facg value of Bs, 1
(0ne) =ach,

Shadaholders of BEPL will receivs 133 {Ona Hundigd Thirty-Three) fully paid op onuily shares
of SPRUIL witls the Troa valise o Ha, § {one} Each Tor ewary 10 [Tan] Rl gald up equily shares
of BEPL with ik face value af As. 190 {Tenj pach,

SOLRCES OF INEDANATEIN
I ariieling a4t the apinien sed forth balow, we keva falisd an:

{a) Dradt and final waluation report issied by the Valusan

) Dissuasion with the Maragemnnt of Zea regarding ihe Schamae;

fe) Audited Fenancial Statameants of Zea, BEPL and SPHIL for the year encled March
31,2021 and uraudited finansiel statemant half year endad Septermber 30, 2021

] Shursholding Pattorn of 2ee as an 30 Sopiamber 2021

(e} Financdal Projections of #es, SFNIL and BEPL from 1 April 2027 to 31 March 2027
provided |y eadh caompany and adjustments o peajactions ss ssplained by tha
wiabuer;

it Markat dataftrading dats of Zes from the Stock Exchangas;

lgb Dval Schwmia; and

thl Cahes redevant information and decumants for the purpose of this angagesment

SCOPE LINITATIONS

Chir repart is subjeot o the scope limdations detalled herainaliar. &% smch tha repot s 10 bae
read in totality, and not inoparts, i sonjunction with the eleeant decumenls elered o
thesain,

Dur opinlon ard snehais ae Bmited bo the sadent of roview of docwmentsfnoformation we
relied upon and mentioned in “Source of Infarmatian’. Cur wark does not conatitule an oudit,
due diigenoe ar certdfication of the Eorical financial statemants Including the working
resulls of the Companies or their buginesses referred loin this meport, Accordingly,
wa arg unabile (o amnd do not express an oplndon on the sccuracy of any financial informaten
referrad 1o in this repon.

Our analysis and results are ko apacilic to the date of this raport and besed on ifdormation
i@l date heraof, This regor |8 E=eed on the understanding that the Transferee Company
and/or Transferor Companies ewva diawn our aftention to all the mattess, which they area
mwvare af concerming the financlal positian of the Transferee Compary end S0 Tramsferor
Companias, their businesses, and any othar matker, which may have an impac! on o
apinion, an the Share Entitlement Ratio for the Proposed Scheme, including any sigailicant
changes [t hive taken plice or are likely to take place in the firancial position of tha
Trenaferer Company ardfor Transferor Compenies or  subsequently. We heve no
responsibity 1o update this report for avents and circumstances occuring after the date of
this rapaort,

Z



Povare & Confidemial ﬂlﬂlﬂl Securities

Cluir analygid angd résulls are spacific o the porpoes of the axencise of giving owr faimess
ogiaian on the swap mtio for the Proposed TransTar, Imay o besvadid for avy othar purpise
ot if done on bahall of aoy other endity.

In the cowse of the present exercise, wi wire piosided with Both written and  werbal
informntion, incheling linancial dats, The terrmes of our engagpment see such hed we wors
atilled to maly upon the infoemation provided by the Transferes Companyg and foi Transferon
Companies withoul detailod inguiry. We hove alsa beeo piven to understand by he
wanagamani of ihe resgective Transferes Company and Jor Transfesar Companias that i hes
mat omitied any releviat dnd imaterial factors, Accordingly, we do nol express any apenkan o
offer any form of asswance megarding fs sccurany and complataness. We pssume o
responsibility whalsarenr for pny sords in the above information fumished by e Transierse
Company asd for Trnsferor Companies and thaic impsct on the prasent exedcice. We
ANPrEEs N0 opinks whateyer and make no recommendation el all i@ the Transferen Compairy
ond for Transferar Cornpandes undarlying s decision 10 tha affect the Scheme or as o how
the sharcholdes of agdly shaies o secured or unsecured creditor of e Transferes
Caormpany and for Transferor Companles should vole of their raspective mastings Tald in
copnection with the Scheme, We do noi axgress and should nab ba deamed (o ava
axpragaed ooy vigwes onoany othar terns of the Scheame. We also express no ppensgn and
accordingly accept no responsibility or as o the prices at which the equity shares of the
Company will rade follewing fhe snnouncement of the Froposed Transfer or as o the
financial perfarmance of the Comgany lallowing the consummation of the Pragased Transfar,

Mo investigetion of he Companies’ claim 1o title of asests has bean mide for the puemoss of
this awerciss and Lhe Companies' claim to such dghls hes bean assemed o be valid, Mo
consideratian has bean ghven to Bans of encumbrances against tha assets, beyond the Inans
disclosed in the sccounis, Therelare, no respansibility whatsoaver (8 assumed for matiers of
a legal nature, O report is tot and should nal be corstrued as cur opining or cartifiging the
compfiancs of the Propesed Transfer with the provisicns of any lnw inchuding canpanies,
taxation and capital markat velated lews or a8 regards any legal implcations o issues arising
Trom swoh proposed anralgamalisn.

We have not condicied o0 provided an anelysis of dise diligence or appratsal of the asseis
and liahilitins of tha Compenées and save whally ralied on indormathon peosvidad by the
Carmpary kn 1hat regasd.

Thiz repoil s imended only for the sale use and benall of the Board of Directors of the
Translator Company 1 in conmactien with s coreideration of the Schome for the purpose of
obiaining jislicial and regulaleny Approvale and may not be malled upon by any cther porsen
ard may not be gsed of @eclosed for any cthor purposs withoul ablaining our peor writlan
consenl.  Wa are not responsibla in By way 10 avy ather personfparty for any decision of
suth parson or party based on this reporl Any person (| party Intending 1o provide
firmnowfineest in e slares/business of any of tha Transfares Company and for Transfaror
Campaning o their subsidiarissoint venuresfasaockates ehall do o after seeking thelr own
professionsl advice and after carmying out theis own due difigence proopdures o engure that
thesy are making an irfarmacd docision, it & haraly notified that amy reproduction, copying or
ulherwise quotng of this roport of avy parl thereaf, athar than in connection with 1he
Scheme as aforesald can be done orby with o prior parmigsion 0 writieg. 'We ackmowiesdges
that this reped will be sharad to the axtent as may e equired, with the releeant stock

4
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Mrivme & Comiidertinl ﬂlﬂfﬂl Seciirities

exchmnges, adviees of the Transferar Companee andior Tiareleres Coampary i redaticn (o
e Schama, &= well os with the stetubory saulhonilias,

In the ordinary couwrsa of bimiess, [CI0 Securities. Limitar and fs afliEsies s sngaged In
sagurities trading, sscurties breksrage and  imeestment aclivities, s woll ag  providing
invesimenl banking ond imvestmant advisory serdces. In the ordimary coarsa of 1% wading,
brokzrage and financing antiiiles, any membar of the KI0) Sscuritkes Uimied moy &t pny
tima hald lang or shod pasitions, and may rade or odhenwise elfeol tansactions, for d8 oei
gecoum o he sopounts of cusiomears; in dabl or equity securities or sanion lsans of any
compiy that may ba mvohoed inthe Proposed Transfer

I g onderstaad that this oiter & for the banafit of and eonfidemial uvse by the Bosnd of
Directars | Audit Commigtas of the Comparny for the purpose of this Praposed Tiansfer and
miay ol be mlod gpon by gy other pecson and may 1o e usad o disclased for amy othar
prpase withoul alMsining aar prior Writban consent,

RATHONALE & COMNCLLUSHN

Wie ara given to understand by the Compansas thal the Equity Share Exchange Ratio has beem
recomimsanded by the Valuers after keaping in mind sarous factors,

Ir thir circumatancas, leving regard to ol relevant factars aid an the basis of infdgomation and
axplanations given to us, wa-are of the opinion on the date hereof, that tha Equity Shore
Exchange Batin as recommendsd by the Vakluers, which forms the basis for the Proposed
Translr, kg fair and reasonakle.

Yoaurs faitttully,
Far ICIC] Securlties Limstad,
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Etracrdinary Togather

REFORT OF THE BOARD OF INRECTORS OF ZEE ENTERTAINMENT ENTERPRISES
LIMITED ("COMPANYT ON THE SCHEMY OF ARRAMNGEMENT AMONGST THE
COMPANY, BANGLA ENTERTATNMINT FRIVATE LIMUTEDR {HEPL') AND SONY
PHCTURES BNETWORKS INTMATPRIVATE LIMITED { TRAMNSFERLE COMIPANY), AN
PHEIR RESIGCTYE CREDETORS ANDYSHARFICLDERS [SC10EET

Hoard Members Preceni:

K, E. Gopalan - Chairman

M. Vinek Mehm - Indiepenclent Dineelor

bir. Adosh Kinar Gupto Indepiendent Dlivector

r. Fiyush Pandey = Independens Direcior

s Sasha Mirchandani - [ndependent Director

fuls. Pranft Goenba - Manapmp Directar & C1O

I Adbrlance

Mt Ashish Agarwal - Chiel Cranpliance Officor & Company Secretsry
Leavie of Absence: Ms. Alicia ¥i had mkon lmvs of absence from attending the moeting,
1. Hackgrsind

L1 A meeting of the Beard of Direclos (“Board") of the Company was held an
Dryvember 21, 2020 W comsider and recommand e proposed Schome al
Arranggment of the Company {als relerned o as “Transferos Copmupany 17 and
BEP'L falen relvrmned bo as “Transferar Company 27 and refered wills Tronsfems
Company 1 24 “Transdemr Companies™] with the Transferes Compary amd sheir
respictive sharcholders and ereditors [*Scheme™) U b implemented & per the
lerme spsxifiid in the Scheme

12 As per Section ZR{3ch of the Companies Act, 2003 (*the Act™), a report from the
Board: of the Company, explaining the effect of the Schems on each cless of
shaectldor, ey managerial pesonnet, and promoter and twin-promoler
sharchalders 18 reqisired o be appended with e potioe convendng the miirtings
of the shareholders arsl crediter of the Company, which report should Ly down
iy particalar the share mchange ratio and spectfy any valustion difficulties

13 Ths report of e Board is maide I.'ﬁ{'ll:ll}' with the above ris il soimns of Sectiom
ENA ) of tho A,

Tow EntarcsEnmant Enecepstses Limibed
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Extraardinary Texgeti s

TA  This report is made by the Baard after perosiog. dnder mlio, the following necessary
i e

(8} The proposed Schiems;

i Waluation Beport dated Devember H, 2021, isued by GT Yalwalzon
Advisors Privasg Limited, Hepisiered Walwer with the Secarities amd
Fachange Bpard of [ndia (" SERTT),

€]  Fairnoss opinion daksd December 20, 2021, mswed by Dol & Phelps India
Pedvate LimBtid, an ||'I-c'|l-|'fl-ﬁlldﬂlll menclant banker rllﬂidh_lnll,l »ith SERI
providing its apinsan en the falmess of the shane cacharge rabio proposed
fn the Valustion Bepord (" Fairness Opinion 171

fd) Patreess opinten datod Decomber 21, 2071, iswssl by ICI01 Securtes
Limited, an indepondent merchant banker mpgisiored with SEBT praviding
fu opimion on the feimess of the share swchanpge mabo proposed o the
Valuaton Repost (- Falrsean Crpimian 37} [eolbectively mefermed with Fairness
Gpimnion 1 as the “ lalmess Oplndons®Y; and

21 FRopost of the Aodit Cammites of the Company dated December X, 20,
recnmmending Uhe drald Scheme

[y Report of the Committes of Independent Dircetors of the Compary dated
Legemnbwer 21, 26T, recomamending, the draft Scheme,

Hack prounsd to the Proposed Scheme

21 The Company is listed in the BSE Limited and the Mateaal Stock Exchaipgn of
Imitin Limibod. The Company was incorporaisd an Movember 25, 1952, a5 Fmgplne
Hirdd ing Limitoed. Tha Coamparry i iméer i engapged in TV contenl develapment,
broadcasting of regienal and inkenational emectinment eellie belerision
chanuels, movies, music, ard dipital busisess. Th Company s ldi's g of the
larpest eniertamment nestworks

212 BEPL was incorpesatod on Pebruary 01, 27, as Bangls Entestninment Frivale
Limiled, BITL lx, infer afin, sngaped iy the businns of aeqoisition, production,
distsilnition, aml brosdeast of audio-visual comtent for cxplaltation of such
prograt servikes an a wiorldwido basis,

13 The Transferesr Company was imcarporabod on Geplemmber TH, 1995, as SET Indin
Private Limied. The Transferve Company is, inter alio, eripaged o the busines o

]
Fe
B
Zow Entertainmont Enbarorbies Limibed . i
Hice ' |0 Fpor, S-Wwing, Harmiren Futurss, MM Joshi Marg. Lovser, Panel. Mumbal - 400 01T ind g
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Extracrdinary Together

(1} creabing. ownbng, opssaling, progeomosing, providing,  Imansmilting,
dintributing ard presmaling linear and nondicear, BOrenews PrORram 8eTveed,
m.,-ludiﬁg BRIOEE PReEram eTvices, ditlivered by any means, primarily o viewer
s lmlin asid the Iedlan diaspesa globally, and (2} producton, exhibbtsan,
broadleas], e-leoadcasl, frargmissbon, meslransmission or other exploitation of
ren- s amdic-visual comiend, melading Apiis confent, moany farmat o i any
Eunguape up-;'.‘um in Inddla [Ilu;l'ud:ng English] for exploitation of such pogram
Eatta )

A beaed eovery b of tse Schemse tsas follows;

in)  euwb-division of the abape |:u||i:-l i (b Translena: Company and tssuanos
amd allotmenl of bosus shares by way of a bonus lssueyg

bl Eee of (i} WAR56361 (Twenly bix Ovores Foity Mine Lakhs Fifty Six
Thnpsaud T haee Hundred smad SExly Ot} egualy shares of the Transfenope
Compang, i the axisting shamboldess of the Transferse Company, againat
the infusion af IME 79,80,6%08,300 (Indian Rupees Soven Thoeosnd Nine
Hurdred I:III:r' l'iglﬂ £ oroing ‘Hu.'l:r' Bidme Lakh I."1,|-'J.'||. Thousand and Thires
Hurndried) by way of sighis ssaes and {il) 26710306 (Three Crone Staty
Seven Lakh Ten Thousind and Tlroe Hondned and Slx) equity shanes af the
Tranaferee Compay, o Bssel Holdings Liecdled, a promoter entity in
Mawritias " Bsael Mausttles™} ol toa whaolly owned subsidisry of Basel
Mavritins, agoinet tho infoslcn of MR 10 S05LEC0 {Indian Pupees
Eleven Flundred aval Ove Crore Thirly Lakh Ninety One Thowsod and
I“.';I“ 51|:||:|'rq1:|:| I_-|}| way od iH'I:"r-r'_h'g'l!iH] besa Lt

() the amalgnmation of the Company bt e Tranderes Company, and the
i euen § i af B5 [Eighty-Fivi I'-.|||!|| :In-u.rJ-uFl erjuity shares of INE 1
[Indian Bugee One) af the Tramsleres Campany to the shareholders of the
Travsderor Compiiry T for ey T (Hundred) fully paid-up equity shares
afl (KR T {Enciain Rupes Ore} hedid by such sharcholders of the Transferor
Camipany 1)

[y the amabpamation of Transferor Company 2 vt the Trarafenes Company
aiul il comsguent Baue of 133 (One Hualred and Thety-Three) fully padd-
up iy shares of TNE 1 (Tndian Bupes Ol of the Transferes Company
i0 the sbarehalders of ik Transforor Company 2 for ewery 10 [Ten) Tally
|,1r|u.|-|,||_1 IJI.|III|:|I' ahares of INE 16 lllllimll Kaigiaes |'|JI'|} hiield bl]- suich
gharehaldors of the Tranafedar Compary

Tea Erésrtainment Frisrprass Limibsd
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Exfranrdinary Tosether

dissclution withoal winding up of the Transderar Company T aned the
Iraraferar Company &

coiveersion of the Transferse Comgany into a “public campany’ and the
corsEment amendment of the memesandum of associatmon g artieles of
association of the Tranderre Company;

tramdfer o 1he authorized shase capital from the Company and BEFL o the
Transfercs Company;

listing of ihe ssqulty shass of the Traneforee Company on BSE Limited
and for thee Mational Steck Exchange of Indis Limited;

Py memt of an Bppmepate ariand i LIST) fl.]llluuﬁh‘ll af IR 1,100 .50 51 800
{Imslian Fuplhr_\-l Fhrven Hundred and One Crore '|'|1I.I'|:g Lakh Hm:t].-ﬂnr
Thomsand el i'ii:;hl. |_||l|||.‘|r|’"|]_| hj' SR Manrilivs Investneents Lionited 1o
Fasel Manrizius towards man-compete obligations

appuintment of M, Pandt Goenka ns dbe Managing Directas and the Chisd
FEascvutive {Hiwer of the Tansfore: Campany on ferms sef oot in the Scheme
and such piher terms as may be agreed bebwesn Mr. Punit Goenkn and ihe
I'ramsferes Campary: ard

amendment of the Artcles of Asseciation of the Transiene: Company

The Scheme woaild b e the Benefit of the shacelwilders and eradiors of each af

il Transferes Companiis ard e Transferee Company and wanld, inter ali.
hawe the indlvwing berefits:

{n}

the propomed amalgamaticn and sfurnee of aGuily shars pursoan o the
Schorn will enathli the Transfezar Companies and the Transerce Company
ta cambdne thelr busiresses and create a finarcially strong, amaligamaied
campany. liach of the Transferor Compardes. and the Trarmbens: Company
briigy wall recopiisad entertaimment lerdings acros platforms that wlll
ersthle the amalgamated company o cafer o the entertainment neeids of
virwers across various mgments and nge groupss;

e Traesbonar rl_'rulllu'l.-gl agid it T lenee l-|_||||||ﬂr|:|l T a ht':h.'ury al
bringing qualily entertatmment conterd o audbnces acress Iradza The
amalgamated compeny will be well positioned 1o mpitalice on (he growth
m the television broad casting market;

Zok Eerlamiimail Ento: prscs Lisded

Fagal DFSce 1340 Floor, A-¥ing, Msathon Fubaem, M8 i Farg, Lowier Paral Faamibsll - 400 DT i
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Extraardinary Togetner:

[eh  oach of the Tandoroe Compandes and the Transferse Company have a
strang presenoe in the digial media space. The Company and the Transierese
Company are amonpgs the kading, over the top platforms,. BEach of e
Tortles” comierit and  srengths when combimsd  will  position  the
aﬂq]ﬂﬂmaﬁtﬂ_ compaiy o uplilﬂliw i Hhis r.ll:-ul Erm-.'r]'. I the diglial
ﬂl:i.rhl_ll_:-||||_|-|_':'||r||l.-ll:l vl mearkol Bacers:

() b comnbined scale and audenoe reach of the amalgamated company across
telewisdam and dipital plagfarms, will also enabie i o compete elfectively far
advertisers: The finamdal strength of the amalgamaied company will alka
emable it bo compede effectively for squinng epeomming rights fe mangues
Bporting ewenis aenoss cricked and ofhes sports; and

[« each of tho Transferor Companics and the Transierees Company have n
stramp brand recall mcross both lelevision and digital media markets and s
buth markets evolve and grow, the amalpnmabed company will be well
positioiund fe compebe effedively will i peers e e markels, The
| Ersan Lot 1_'\-:||'|||-lr||'|||||-||||="|.‘| ||:_||' Al Sl E'um'uldm i apporhasity that
Trenesfing al! the stakehalders of the Transleror Companies ancd the Transfere:
Company.

L The sharehalders of the Company will be provides consideration @ the lorm of
expurity sleres as cletermined weder the Valuadion Report as lallows

[} sube-diviston al the share capital of the Twansleres Company and |ssasnce
and alletment of bonus shares by way of a boanos Esue:

(B asae ol (i) 254055360 (Twendy Six Omores Farky MNine Lakhs Fetty Sk
Thoosang Three Huadeed amd Hixty Che) |"|:||,.||1_:|l shares of the Transferee:
Company, o the exisling sharcholidess of the Transteses Company, againsl
the irdusion of INE 0086508 300 (Indian Bupees Seven Thosars] Nire
Hurwired Forly Eight Croee Sikty Mire Lakh Hight Thousaml and Three
Hurulried] by way of nghis issoe; and [y 367710306 {Theee Crore Sty
Seven Lakh Ten Thougand and Theee Huandsed and S equity shares of the
Tranalesen L':nm.:.:urrg'. b Essard Wlinieritivs arud a l.-In:II].' avwnind subsldiary of
Easel Mawrites [lo be icorporaled), agalnst fhe mfusion of INE
1,001,230 ,91 500 {Indfam Ruperes Fleven Hundred and One Crore Thirty Lakh
Mmety Une Thousard and Eight Hundred) by way of a preferenbal issoe:

[£)  the smalgamnabion of the Trmmferor Company 1 into the Transferee
Cannpany, and the comsajuent s of A5 (Eghiy-Fve) fully paid-np egquity
sharcs of INE 1 I:||'||.‘|I.-|l| Bupes (e od e Urarsdires l:_:l":qullu_r i Uw

Zism Tk oena | oy -
Feargad, CilFicm | 1BHI Flosar, - 0g e sibem Futumes MoH. doski Barg, Lo Pamd, Miosh Fa000 T, el
O B -FITTHSS TOLE | B +00F 900 T 1 e Sr T ieisa i =0 S ra TR L L
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Extracrdinary Togethar

sharehioldens of he Transforos L:-;lml_lpl:f T for Ty T [[—rlllll_‘lrll-:l'l |:||||:||
paldsup eguily shas ol DNE 7 (lsddan Bupse Qe bald by such
sharchidders of the Transferor Company 1 and

(] the amalgamatin of Transderor Company 2 inbe the Tmosferee Company
arad 1w enrdsqlitl isag al 133 1% Humidi e snd '|1'|irl':,'-'|'||:|.‘|-':| tl:"'.l Fl..id-
up equity shares of INR 1 {Indiasn Bupee O} of the Transtesee Campany
fo the sharebmlders of the Transleeor Compary 2 for every 1 [Ten) fully
prid-up equity shares of INE 10 {Indian Bupees Ten) held by such
shordudden of the Tranderss Company &

1 Impact on Sharehalders and Key Managerial Ferconne] (“KMPT)
a1 r.iiln:'lfsr Shwrphirlders

(&) Theequily sharcholders of the Compang will ba sued fislly paid-up equily
shares pn the Trarsferce Company in acoerdance with the share exchange
rafio specified in the YValustion Beportand the Painwss Cpinion

|_|1? Phar  Walianbsee H.l.'_vluﬂ fitnl  Hur  Farrraess Rrp;,lrLl-l wirne sl L‘l:r nn
independent valuer and meere hand ks r|.":5||'h.-|'lll.l|-'|:||_. i acoranee with
the SEB Master Circular SEBLYHO/CEDy LEDCTR B 200 OIS
dabexd Dwember 25, 2020

fef  Tha Valuation Reportand the Fairness Beport provide adegquate pratection
ta the equiby shaseholders by proposed Scheme as the shane sxchange
ko refliects the fair mazket vahee of the shares of che Tramalcror Caommpany
| mwrwl the Transferes Company &% on tho date of the Yalaation Keport. Asa
gzl the Scheme does net bead fo any detrimental offect on the eguaty
sharehaldorm

322 Proferemce Shareliolders

The Cempiny hes around 7390 preference sharshobders al prosent The preference
shures ane schisdalid 1o b redermed g ai Manch 05, 2002 Accordingly, the Company
expeci o not have any preferemes sharehsldems al the Bme the Scherse beeomes
wtbectine. A mesult the Scheme does not have any offect oo the proleroncsshanchobd ers
af e Campany.

d4 0 EMP

Zan Brtarimnmant Eminrprges Limiteo
HBggd. OFwe | 1Mk Flaar, &-Wing, Harathim Eirhgroe. BLH Jaghi Marg, Lasmr Paral, Morsha - 400 (A, 1 is
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Regd. Ofhca
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Extracrdinary Togetner

The KkPs of the Comparmy will cantinee s the KMPs of the Transiemse
Company. As the Trarsferor Companies ard the Translieree Company ane
i the same indwstry, the work profiles of the KWMPs will remein ssmilar o
their current mle,

Mr. Munit Goenkn, the present Managing Dirscior and the Cheef Executive
Cficer of the T_'llmpuﬂ:lll. will contrne in the aamse roles e the 1 s e
Company ns well for @ perind of five yers from the dibe on which the
H{‘hl'lrﬂ' |,:|'|'\..||1'u,qi |'|'r'|;\-|'||'\.'|"' Oy Bt sasf il g ks :'ﬁ_'l-,'ﬂll_' |||1d surly |,||h|’"r
flermis &6 may be agiend efween Me Gosnba and the Uramferes Company.

Aocordingly. the EMPs are neitler disadvanipged nor dis proporbionately
henefitted hy the Schemie

Prammater Strarelioldes

[l

(b}

i,
ick

Promoter shamholders will be iseed oquity shans ol the Transfons
Ciompany In Lo of theis existing shareholifing ot the aame share exchange
raliy applicable A0 non-premotery publie shansholders, ap ouilined in
paragragly 3.1 abova,

Fasel Mauritus and & 'n.-lluli].' v el mmidnﬂ_n.- ol Bl Mawritics will s
issuad, by way of prefonential Seoe 365100306 {Three Crome Shoy-Seven
Lakh Ten Thousand and Three Hamdred and Six) equity shares of the
Transferce Company agairst the infusion of INKE of INE 1,100.30,91,804
{Irchian Rupees Feven Hundred ard One Crome Thirly Lakh SNinety-One
Thousand and Eipht Huredred), which swill be paid g Essel Mauaritius by
SPE Wauritiis Iestments Limdbel fowards nomoompete oblipations,

The tseue of additenal shares w Faepl Marites (and Bseulsidiarg by way
of preferental sene. is apains| b Tfusios af furihey mplul :h}r Fsael
Mnuritine info the merged entity and docs nol detdmentally affect the
sharcholding of any poblic shawhalders. Purtber, the vahes of ahanes for
preferential msoe to Essel Maontios hes been determined based onoa
wvaluation report dated December 21, 2000, prepared by BESA Yaluation
Advisors LLP in accordance with Section &1} of the Act.

Naw-pramimienThnblie Slereholdars

{a)

Blea-promotin alareholden ane meved ot par with promoter sharehalders
frur the prir poses of caleulation of the share rochnnge mtio

Zeo Enterininmeat Enberorises Limited

18 Flooe, a~ing, Barathan Fuiras b Josh Marg, Losar Parel Momtsd - 00 08F, incls
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Extracrdinary Tooethes

b} Further infermation on the effect of the Scheme on non-promaoter
sharnlwild s, please soe pasagraphs 3.1 and 3.2 above

4 Valuation Difficelties

The Board notes that no special difficalties sy reparbed in Be Valuation Report far the
caleuistion of the shame ecdhange ratio

5 Comluslon
T Sebwiine 5 Fadre and sl deteimental i any catogoey of sharebalder or KMy, as

51 thevalueof the shares held by all sharehokders of the Company will seflece in i
*Hrnl“llljinﬂ i e Trasisbenme |:-<III'.|!.:HI||I |!|i1.~u|| that the share |.":l||:|1dl-'||-!E ratio s
idemiical e i:l'l.'l.ll'll.!'ll.l.". agd mlﬂw.hhatn'hnlniem: and

52 the sheres jwmwed by oway of predenemtinl e o Frewirl Mlauritiis {ond it
subsibdiasy) hawve heen priced i accordance with the provsions of the Act ansd
clher applicabis law and are ned heing mesued to promaler sharsholders at a
discount ar on mone favirable terims than the alianes sl b pulilic shasehalders
of thee Company,

Far and o0 behall of Lee Entertdinmient Brterprises Limidoed

m_rl"u\_I..L—-—

'HHI:umuFurnlm. {;:lrullln
Chalrmar
(DN {1 24555

Dt Dlecpdnbae 21, 2021
Pl skl

Zanp Erterkainmong Brbarcerices Limiked
Fegel, CHbem [HiS Flaab, A-Yemog el Fosums. 0E el Hegg Loswr Paesd M orrhen - 00 00 beadis
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BEPPRY ADSPTED DV THE BOARD OF (MRECTORS OF SONY MCTURES NETWORKS
10s PRIVATE LINITED AT IT2 WFFTING HFL D OH BMARCH 18 2007

1. Backgroumd

1.1, Tha propoeed cxnpesits soheams of avangemant anongH Sony Plolgs Haworke
Indla Priveds Lamdlad {Comgany™ of "Toanshioes Compiny™l, Zes Enbenammen
Entarprises Limbed [Tranuderor Company 17 and Bangla Ertorlammant Privae
Lamited (*Transfercr Company 2% and thew rospective shactmlgen and credions
“Schama’) under Sackond ZM b 2EX ard albdr Applicable phovigiont of B
Comperdes Aol, 2013 remed wills the Cormpuaries (Comprom ey, Arrarpen sty smd
Asnabgamatnoa) Fules, 20716, and tha redevmnt provizeons of the SEB biasber Ciroular
Mo, SEBIHOA VLA CIRP 201 moD OGS dated Movambar 13, 2021 and
Securles amd Exchangs Bosrd of Indle (LisGng Obligalins and DHOKAUNE
Raquiremants) Peudamons, 2015, was approved by the board o direckors o e
Company viok tha reaalulion datad Decamiser 21, 2001

1.2 As par ther promadions of Secbon 3324200} o the Companias Act, 2013, W board o
directora of tha Company (Beard™) & requered to adopt 2 raport aaplaning tha sfed
of le Scheme on each oleas of sharcholdars, ey managesial parsonne, promaole:
e ratwe gl bt chatabokierd of thee Compamy lying ol & parkculnr the Shade
axchange Taio and speciying amy special valuabon difliculéss,

1.3, Thik repon, [0 connaction with ihe Scheme, Ikg e accordingly adoptad by (ha
Board in ordar o comphy wilb e requemmends o] Sachocs SANIHC ) ol e O Oninge
A, A0S atler conaldenmeg the follsangr

fa)  Schems;

Fophehared e Sidreer

ety FH b res Htadr s [radis P riscrhe Limi i
A1 | (e e ] e 1

1 Ll Te2e_ M uimbideos M0 T, o iy Pramel

LV i kL', P, Pbirier] Pin'ica

mumbal 00 (W2, [aedh.
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L LT
valuailon repron daked Decamiset 21, 2021 ok by FABSA Vil K Sty
LLP i razgract of Uve 8hera exchangs ratho sed oul urder the 5o heames;

Wil rppaoed oMbl Dhecember 21, 2047 Isswed by RBSA Capital Advison::
LLF pur gl 10 the Foulge Excbonge Managemend A, 1995 and ndes. and
mevulaticne Metds Hesrander b reapec) of His vghls s ol sty shares by
the Company

Yaluation rapsd dabed Decamber 21, 2O |taudd By ARSA Capasl Adulaseg
LLF pursuand o (e Foresgn Exchang o hancgoment Acd, 1835 and melkes s
regllamong msde Howeinder It resped of 1he prederinial oo of sy
shifeg by e Comparny; and

ol LA et bt Dt Embier 21, 2021 mp-d by FUBSA Wallaal i Scdvlors
LLF pursuant 1o Secten G20 14c] of W Conpanles A, WA

1.4 The Boaord moked the Benaits of e SErme wikeh ans s t8 o0t Belaw

A

el

te}

o

Thet progeaidd Seheirmet il snable the Company, Tramaferor Comprnys 1 aned
Franghadr Conpiny 2 (EQlkedlive v, Pl Lo combir i D nwisa s
creabe a ancially snong amakjamabed company. Eedh o e Partiss bl
well recognzed enarainment offenngs acioss platforme thal wil anaiis e
A7 awmud comipery W caker (0 Hha Snierialmmend reece of ETHE B rEE
Wi ey Segrimi 5 ] MO0 QrouE,

Tha Partiee hawe & history of bongeey quallty aatertairanent condent 4o
dudifcds acreas [ndia, Tha amelgamated company will b el podEoned W
il e S e {eoerih in e belenisson broadcosling markak,

Each of the Pares have 8 siong precsnce |n the dgtal medla spess. The
Transberor Company | and 1hs Company ars amorgat ihe kadineg oesr tha op
plabionns, Ench of 1he PAaBes” cofiard and Srenothe wihan combied will

pogilion ihe ovakpareoked company ¥ capialze on 1he reped Qe In e
il mearioat s coampate with marka leadars.

Thoie coomuiviniete] $ehlin dred g clisnc ik of [Fu aerud kg i el Engea iy Sca0
Tabevipbony aed degibal plalonm s, will Alds anabds b b cotepebe altockvely bor
gdwartsers, The financal smanglh of the amalkgans




fa)

i} . e Fhaypne
exihly H b Coftibe witebthrely bor aoomnng upctmang rghts bo MBngUEs

SROAIng Everls SctraE Coich Brd othie $pars.

Each ol the Partes Hawve 3 alrong beard recell acvess B 1 jylslon and digital
media markata and a3 ol markels seclee and o, The amalgameded
compary Wil s wall pooitioned ke compeale =fectvely wilh (e pears [n tesa
ket THe Iranaactions contempdatad ny e Sonama proyibe an opgortenity
[bial Bbrvidlts il thed 41mboiiabddns of 1he Farica,

Progaossd Sohemes

The sabent featurgs of e deafl Sohame Fisve Al are 35 L

{7

ik

i

{d)

Ther Agpointed Chate wdar e Scieame ¢ e Effeciiee Date |38 Ssdammmed s
ACcordance witlr M proutsians of o Scheime),

Upan He Sohema beorming alective, aech eqully shara of Be Company Teal
hak a face velus of INA 10 {inden Rupees Ten) wil be sub-dvided sbo 140
{Ten] equity shares of Hex Gompany having a lace vahs of INR 1 (ndlan
Pt Cnin] wnch {"3aane Spii),

Upan the Schame bacoming aifacies, the Company wil iasus 47,53, 45,4040
{Foety Saven Crorg Filty Threa Lakh Forly Six Thowsgnd and Four Hundned)
d i o N Cooami ety B yietg T walum & INE (e P O
wach 10 e 3ued by winy of & bonius Due 10 sty shawahokisg of Lhe
Company a8 of e SPH| Shewe Bsuencs Record Dala (23 catmed o e
Sxhema) B e

Ugsoes e St el Dot i iy, thal oSty will il (5) 26,49 56,35
{Twanngy Sl Crongs Foity Mot Lakhs Filly Six Thousand Three Hundred and
Loy O oLy dhepess of e Corpany, w0 1he exiating sharchaldera o e
Comrpayy who subocrie W such ehares, sganed e mdusion of A
FO 48 60 08 300 (Nvllan Rupees Sevan Thowserd Ming Hundeed Porty Blght
Crove: Slaty Hina Lakh Eighd Thousand and Thres Homdead) by way of rights
esua [Whgiis leswe”y; and (1) 220,24 183 {Two Crore Teninky' Lakh Tty
Lax Thamisarn] Svg Humwhed and BHATy Toess) wimsly ghade o Ul Codtupdity
1o Sunbrght Inbiomisdord Hobdnge Lirited (Frcnaly kignim as Edars] Hobdings
Livafigel), & proemoder sty i Msudce (Eesl Mewdloe], by way of
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pretorantinl s Bnd 1,46.64,128 [Ons Crore Forty She Lakh Bighty Fodr

Thotssnd (e Huaicedel wos Tty Thoke) gty SPacks of S Compiemye
Sanbreght Meundhs Wvesimesl Lrnded, & whedy oeased sobaifacy o Exgel
M wities, whech 19 precocndhy amdes IRComoration, By way of pratarontsl laus,
seipingt I indusion of an apgrepate amaourk of [ME 1,300, 20.81 800 (Indlan
R as Bk et wred On Crong Thirty Larkds Mty Orip Tt snd
S

LUpon e Schedms Decomang 2 fective and wilh efiect inom [he Sppoied Dade,
all sergats and kabdbe and tha evdea busamazs of Lhe Transiedor Company 1
St stand \nwegferad 30 and west in Me Trensfares Company, a8 & pQong
o, A Bl Compivy’ will Biue 83 [Eghly-Five) Uiy paed ofy sdashr
aharcs o MR 1 [Incen Ruopes O] each al (ke -Compeny b e abaraholdass
ol the Transteror Company ? bor avary 100 [Hundredp iy pald op souhy
Gk of [N 1 (IR Fupes O skeh eld by sech dhamsobben of e
Tranabirst Comgang 1,

Upsats Hhul Syt Bt g b fialivd arsd wilky sl inats (Rl Agpaieddd Dade,
all vk axtads A BabiHes A b @riire Eatindedt ol b Tranalevat Cosmpars
2 ahall atard rarsfored to and veed i e Sompany, S8 6 Qo Condem,
Tt Coangarry will Feawe 133 (0 e Humicrgsd Tty Thegdr) fully punkd wgr sty
Shurik of MR 1 [Irwciicy Farb O] dach ol 1ha Compaey B e sharsholde £
of v Yranedaror Company 2 for ewedy 10 {Ten) fully poakdup squlvy aharss of
INR 10 {indian Rupess Tedad each held by swch sharchakdses of i Trangferor
Compary 2

Upon the Schames becoming affectiva, eech of Transkeror Company 1 and
Trawehipror Cornpainy 2 absal ghand disohnsd withut Beay wourdup.

Upon tha Scheme becoming sfecive, e Compary will B cofnnbried i &
PubEs compaby” and consedguendy, [he menserancem o sseocsiion Ged
&l ks 0l e ekt o] Lve Codngsany will be anmsnded.

Lipow W Sefuane batormindg siseiive ah with slisct o e Sppoihed Dste,
the auaerlesd share copital of oach of @w Translenor Compamr 1 Amd
Transtmnor Company 2 5hall simred iransfemer 10 aned kb i e deriaiopiaiyin b
walby Yok dwbhaorifad slomrd < Apatal OF e 2 o oty
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Lpon the Schame bacaming etfacdbe, e equty ehares of Bee Company wil
B il < BSE Linitad) aned' o1 Mabonsl Stock Exchange of [reoka Liemitsol

UVpoR the Schems becoming olcchve, ke, Punb Soenka |5 proposad o b
apgparilad i e Managing Dwecior and ihe Chagd Evacutiva Oficer of Hha
Coatmnparty oo e 38 i ol I e Salsame.

Lpan the Scheme becoming eifective, the aichks of sscocation of tha
Compiayy wall B arminded in the mannar provided undar the Scheme,

The Scheme pAwidea Mat the Transkdas Somgany shell account tor tha
aaigamaion in its booka of accounds in eccomdance with e dedian
ALcoiinling Suwulard 103 *Euesincs Combinationes” prsedribad Lindds Sediaon
TEF of U Aal miesd with e cebivant rles el (blmsurice arsd ookt
pensraly axCaplid cOounding oinCples 1H Il And Bey ol PelAnE oF
retaped recpiiremend LUnGRT (Ba Comparsid Al 2T ax appdeabla on the
Effecilva Cudo

H EFR0L OF thel Skt

Thet wibizt of ek progofed Scheme L [He sinkaboldars OF [ Coamgarmy waoukd B a2

Upeon v Soheari eacoming edfiectbea, () B5 (Eighly-Fiveh ol paid up aouity
aharaa of MR 1 {Irdian Fupas One} each of the Company shalll be isdued dnd
alfied o the shareholders o the Trmansferr Compay 1 [ar svery 100
{Hundrad) Tuly paid vp equity shareo of INE 1 {rdies Ruge Cribp sdch bkl
by such sharahokbeng Of shar Trawcleres Copy 1) gnd i) 133 (Chie Huowdrad
Thirty Thewa) fully paid g squily shares of INR 1 Qndisn Rupese Coe} coch of
[l Comingrhrry sehal] B [$5umie] arw] o a Lo i sharetidens of e Transdoror
Comtpayy 2 oo gy 10 (Tan) hlly pod o equity eharss of MR 10 (iedlan
Fypees Tam) sach el by euch sharshobdars of tha Translenor Company 2, |I
any akarshobdsr of Tranetaror Company 1 o Trarskenor Con vy’ 2 Bl g
anfllad ko a {rachonal aqulty shars i e Eswed by tel Coatgarny, WMo 1hd
traedmeend of SUch fracton| wauity share will ba i proviced uoder 1he Scherme.

In connscion with Be cftect of e Soams on e shamhoites o e
Coempany, cartain aquity sharaholders of 1he Company, who are sd
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ahewahcidary o Mo Transderor Company & 66 ok the Facord Dale cﬁm

i1 W Scharal, shall e aligRibe K b tuwd wouihy ghor i of the Coamparny in
accondance wilh dhe ghare anlilesrwnd ralke 32t ol Abpws Furtter, Ihe
sharabebdars of e Company shall be adlgibda bo b =sued aquty abeares. of ke
Cumigty by wiy of b Share SpM, Borss bsue g Rlghty e [whg)
Eubasiipe [ 1M eqlily SFaaiey Dadog igSwad by 1he Commparny in (e Righls
lasasa ],

k) Crodors

Mo nighds ot Bee crediars af the Ceapany, Transbaner Covrpeny 1 ar Trarehs o
Coompany 2 ara being abected pursuard t3 the Scheme, The Nebiy of the
e printry Weomerdly T4 crpditorg arrd tha Eredibins oF tu Teargbadt Corgairny 1
And Trabghitr Compamsy 2 B el Balng rdused o vaiad or being
stinpidshed ane the Sehome doss nod proveda foF By COMHTMiSE OF
amanpemed with the crediors o the Company, Transfems Company 1 of
Trenafaror Comgamy 2, The oredioms of he Cleripeey’ would B il Wby ba
arfbecied schvenpsly D L ST

) n Al

Upon the Scheme becoming il and wilk slkesl g the Apgoinkod Dats,
Mo gt o e T o e Company 1 ard Tranefanor Company 2, shall
ko the srgdoyess of e Somgamy on the berms $at ol in e Sobekiine
and 1he empoyses of the Compamy whl tonlires 2% he amploysec of e
Comgany. Tha key madgedal parsonnd of e Compay and thes dghis
wiastdl i e wy b afealad by tha Scheme. Tha key manapenisd persciesd of
[Fo Tramugtarer Gty 1 80l Transfaror Company 2 may ncd Somimes: i hey
managartal personned of the Compary. Howaws_ e Porll Gestdo, e curien
managing director and chisf sxeculive tificer al the Trarstenor Compamy 1, @
praposed o b gl nded 65 W Managing Dieclor and Chwl Exgoutive Ciicar
of The Compiuny stibecd b and o Soconoance with e Sobdie.

Shary wxciuwige ko ancd vahovilon difficulllss

Lipan thee Scheme becoming eMestive, () 83 (Exghty-Flee) bty paid up equity sharas
of IMA 1 (incinr Aupsse Ona) aach of the Compary ahall b ieed wed] alodisd 1o e
shargiokdarg of e TrarsfarorConany 1 e sty 100 (Hundred) kaly pald up equity

sivwrng of (IR 1 [Iroan Fupea Onel soh held Wmdml Trewralmres
o




Campany 10 and (M) 133 {0 Hueded Thidy Threee] oy paid U equiy sharam s B
1 (indlan Rupee Cne) each of e Compay shal be seeed and allothed o e
sharchoiders of the Transforor Company 2 $or every 10 (Tanh hilly paid vp ety
shmres of (MR 10 {Indian Rupess Tand each hedd by saob shavehicare of e
TrorWMagr Cormgaty 2,

The valuatlon report deted Decombar 21, 2021 has baen lssmad by RBEA Vnhsion
Advisors LLP, Regizterad Yalmsar, Mo aper el deficodses woare reporhidd I emang ek e
wiluwar g,

PFor Bony Flotures Mebw ovkos Inefls Privals
% warar |5
-,

Hame: Rafomar Bidarwika

Dasignabon: Company S40nHay, Compliancs CHleet and Head CBR
e Merch 186, 2032
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1.5. The prgedad compisee scheme ol amn;arﬁanr amongdl Bangly Enlartalnment
Privpa Laviad MCompany” of “Transferor Compay 27, Zee Entartmalmmend
Enstarpdces Limaed ¢Tranafuror Congany 17 aid Sony Plounes Meltwmrke Inks
Powvala Umltad =Transterd Soopany™) S Dwir raepackive shonsbokias
craditors (“Sehmme”) uackr Seclions 230 10 232 and ather applicably previgions ¢f the
Compares Agl, 2013 v wilth The Compansas (Compromiges, Arangsiients and
Ama gl borek) Rulies, X E, Snd thve rebFrant paoeisns al 1ha SEB Masker Glmular
Ho SERVHCHGFINDILUZIRP202 170000000865 dabed Mowember 23, 2021 arxd
Sacirllaz and Excharga Board ol Wvla (Lkbng Cbkpalions and CHEaines
Requiraments] Regulations, 2013, was appeoved by the board of dtectors of the
Coowmipeany 1900 M resolulion dubikd Dectmisar 21, 2021,

12 Aspor W provisions of Secton 23200HTH of 1he Cormpanias Ak, 2013, e board of
diractars of e Company Board) ig rpguingd (o adepl a repoi explaming the sfiect
of W Sehisme on each clees of ahundwicirt, key managarisd parionned, peom obere
ardd non-promater sharsholders ©f e Company kywg out in phdesulsr tha share
axshan e Tate, speifying any tpecial valualion deficoikes,

1,3, Tha report, m cormuotion with the Schomes, haa bean socordingly adoplad ty the
Baard in orcer K Soiphe wilh the requremants of Secssn Z12(THch of T Corrigainik
Act, 2013 st sondaring the following.

(L) Sehams and
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aluaton report daled Decamiear 24, 2021 igswad by RESA Walustion Advisors
LLF in reapact of tha mhars avchange ralo sed aut under tha Schweme,

The Bonrd noted 1he berellly of e Sobrm: wiich b s 3l il B,

e

th)

1ch

{d}

(o

The propoead Schame wil enable the Company, Translers Corgumy 1 md
Tranatfaras Company {colactialy, “Partiien™ o corrbite: Their ey s
crets & Imancially sirong amadgamated comgamy. Esch of th Parses bring
wunll rapsatras artertalnmend ofiernos aormss plathonms that il el e
Auraka Miaker COIm el W0 Catar 1 e ontedasTeed ] Moads of visrerd ek s

AR e uTeeris: S S RIS

The Parties have & hisiory of bonging gualiby sotedalnment conken o
sdlancae acmes Indla. The ametgamatad comparny will B waell positonsd b
captiallze ouy the guowdh 0 Ive bebervison brocedcaatng sriArkat,

Bach of tha Parbes Nava 3 sWong prasencs (1 i dicisl meds spacs. The
Tranaleror Company 1 and the Transforee Compuery e RNanGst e kadng
over the 1op platfoima, Each of M Partias’ conderd wnd shetging adweon
combaned wil posiion the amalgamated company io captialize o e rapkd
Grenith i Hy dlgibad itk erd covnpeta with markst seaders,

The sodmbineesd &3k Brnd audiednce raach of e armuddiER s HTParE SCEs
Reltvition At deglinl plationme, will alec anabe (| K oompele eifectyely kor
sdvbttabans. The Mtancial strengh of tha amskserialed campany il akso
anAbh o 10 corpsHs TGl vely 1or Acqueing upconhdng Kighis b manguas
Seiring sRante Brrcas. Sk fod s sports.

Ench ol e Pagling hass & $beong brand recel acness bl [#H9 vison and digtal
vl ket Bl i Bolh matkets evolva and grow, the amalgemeted
compiwy Wil be vl posiiooed b compats otlectively with i pears n thees
markata, The ransedfons Cotbarmgtated by tha Sohome prosace A G ppoonsty
that benelis &l te stakoholdere of e Pares.




Proposed Scheme

The salant faabwnas of Meodealt Schedne er 583 a8 33 Laaler.
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fely

Thar Appoiriled Dot Undir il Schiama i e EHociim Cie (25 defdrmmine in
rorcaid & with Hx provigicons of e Sefrarmat,

Upon tha Scheme bacoming etfaclee, sach oieby chara of 1he Translones
Campany that has B lace valus of R 10 (kedan Bupess Tenp will ba oab-
dhadied mbo 14 {Tanp equty sharae of B Trarsferas Company having a face
wahes of MR 1 {Inckan Rupess Crep esch,

Upori b Sihwme Decoming eieclive, tee Transfeordd Ceottgany wil [Ess
A7 Bl A0 [Forty S Creek FRly Thrad Lahh Fody Six Thougnd s
Folr Hurdesd) squaty harac o 10w T ires Comitdiy' Rieing & (300 vk
of MR 1 (il Flosgpd Oug] stch {0 D isoied By oy ol & Bowniis sssus b
equity sharsholders. of (e Tranclerss Compary & of M PN Share
lssuance Facord Date [ar delined I fre Soheris).

Upon e Sebere bacoming aleceve, e Transfarse Sompamr wil msus (1)
26,4%,58, 361 |Twenly So Crores Fosty hire Labhea Fifty Six Thousand Thres
Hunarad ane Shdy Omel equity shares of the Transfares Compey, o (he
exmlng sharehdidess of the Transiarss Sompany whio sabecrbe 0 =ch
ghaarps, o] the nlpglen of MR 7948 60,068,300 [Indian Rupess Semwn
Treoastiuwd Hire Hundred Forty Elghl Goora Sy Fna Lakh gl Thauosand
atd Thees Hundrad) By way of mghds Eaue; and (1) 220006 183 {Two Crey
Twanty Lahh Twenly Sio Thowsand Dne Hundred end Eghty Thed] sty
Shawsd of 1 Teanhenss Company to Sunbright Intemastional Holdings Lingiled
{lomely ety ot Easd Hokdags Lamwisdp, & promater antty in Maumius
(] W ("), by Wiy of posbiepial Issue and 146,64, 123 (One Crone
Farly Sk Lakh Eighly Four Thousatid Ofe Hudred and Twenty Trees) aouity
shares of Wt Trandhns Corpwny 10 Senbagrit Meumstius Imastmant Lmied,
& whally commd subsiding of Esesd Maundlus, which 1 prasanty undaes
Moo R, by vy of pradierendinl gsus, 20alnes 1o Infushon of o aggreghie
o of MR 1,104,30,90 800 (Wedkan Fupass Elaven Hondeed and O
Crorg Thty Laki Mirsty Ond Thotyand and Exgil Hundred),
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U261 1 St heame bacoming sifectioe and vl b sifect Inom the Spgomied Do,
Al aegth wrvd Exbilthen ared 1he entire business of 1he Trangwor Company 1
eholl apmv] wanabaned o Al vaat i e Teanghe s COmiary, B 8 going
SO, Anc i Trangbss Company o@ Hgup 55 (Exghty-Flvs) iully pald ug
aquity aheees of INK 1 (clan FHgges Onep each ol B Tranghetes Comgany
ko B shredubdeds of 1he Transleros Compaey 1 lorevary 100 (Hundred] lolly
pald wp squity shanss of IR 1 (Inditn Fopes Ons) each hedd by such
evarahobdeda of the Translaros Sompany 1.

U Mt St vyl Duinlcurlrwg artfberive ard wilhogdifie| frcer (h Sppoanded Dads,
ol W ety dwd Bk RO fondd dhwr b By g ks oF shwe Corpusny shall stand
IEMes Bt ] 1 Sl bt it W Tolhalimnd Coefigalry, &3 8 QO CONGEN, AN
Ihw Tearginrs Corngmrny will Bae 133 (O Hursdred Thiy Thees) 10y pasd
o Bcjuity had s of INF 1 {lriiiey Flupsd One} s ach of the Transde ree Company
10 1 sharsbokrg of (e Congany b Sy 10 (Ten) Tully paid Un sty
Akl o INF 10 {Iwlar RS Taa) soh hald by sych chavahalers of the
Company,

Upon the Schama becaming affsctes, sach of 1 Compdoy anc Tranabe s
Compang 1 shall slanc diesobved willoa Baing wound-up.

Lipan e Scoherns botaming cHsetive, e Trancleses Compans sl be
corvverted Wt a Pl CHmpeTy” el corsequendly, tha memorandum o
Analeanibon Bnd adidles of aasocialion o e Trensferes Comnguny will be
amamed

Lport He Solmrruk barcormancy ol i g wilks eNack brom (he Appoimed Date,
thee Anmhvrizded Bhank cagalnl oF ot oF ds Compem and Tranclener Sompany
1 shall sterd Fancfamed o and be menged’ amaliamated wih tha sulbodeed
shars capi of (e Towrishirs Co iy,

Upon e Schama bepoming effecihee, the equity shares of e Tl tem
Gorpany will be kstad on BSE Limited and' o Hationd) Stk Exchange of
iruks Lardlad

Upon the Sthetie becorning feciive, M. Punil Goenka |5 propossd 1 t4
sk i the Menaging Directon sl e Chisd Executive: Cfticar of 1he

)
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Ut e Scherme bacoming effacihva, tha arthclas of sssoclaten o the
Tearirdd Compiay will ba amended o the mannar prosvided mmdar the
= a3l ]

Tha Sotverme prowsdss that the Transberes Company shall accows b ik
amalgamation in & books of sccounds o oecoordance wehe ha Indlan
Accounting Stancand 105 “Puskivecs Comblnations’ peeseribad wndsr Sectton
1X2 o ®e Aol read whh the redavant mles Hewad 1harsuvdar and oher
gemarally sccapbed aocouring principhss W Indla and sy cthet ralevant or
redated FEequEremaTt undar te Compamses S0, 2313 s applcabl: on the
Eftactive Date.

Elfea] of tha Sakhens

The sflect of the proposeed Schame on the stakeholdars of the Company would be b

L]

Upon the Scheme becoming alechve, 139 (Cne Hundeed Fhidty Thisee] Dy
paid up eouty shanes of MR 1 [Indian Aupes Ok sk of e Toamskes
Company shall be izaued and sliotied to the sharahokbins of e Company Tor
evary 10 (Ten] fully pal up squity ahanes of INR 10 [Irdien Fugess Ten) sach
Fetlch By e Shorihvoldirs o thar Carngainy N ey sharatyokiur of (he Comparry
becomes endied 10 & wactonal squity shara 1o b ibamd by (b Transleree
Compamy, then e ireadment o such bt borid dgully $Hsr #ill B &S pochsded
wnedar 1he Schems,

Lraclibony

ko nghta of the crediions of 1he Company are kg aeckd pursuant o the
Scheme, The Rabity of e Transfares Company st ihe cred@ors of the
Company is notvar being reducad or varied oF Bng ectinguishad and the
Scheme dops not praide for any Compromiss o anangement wilh the
cractors of the Company, The craditors of 1he Campany would o no way be
aflectad adversely ty the Scheme,
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Upan Bwe Schemes baooming afiecive and with affect from the Aggorbed Dabe,
[T iy 1 W Cormpany, ghcall Dovome e amployees o tha Transiure
Corngaeyy' O (el BT S04 UL I W SCi e

Lpar e S¢ v ol stiecive and with elfact 1nom e Appointsd Dats,
sine the Comparmy shall stand dhisakerd, 1he ey rmacpeperal parsonned of the
Compeany shell Caase to ba tha key managarial parsarirsl of b Company. The
kay mansgendl pergonne] of Be Sompany may nokb conlsess we e Bey
mardgerld parsontel of the Transierss Company. Howaver, M Punit
Goerka, the current maraglry dEresdor and chlal executne otiscer of the
Tranefaror Company 1 k& proposad to b apgoitmd 83 (b sManaging Direcior
ared Chwel Execulwe Ofhcar of e Tranetoros Company vubject o and In
accordnney wih ihe Schama,

Shishe &xchoen gl ralko and valuslion dificultes

Uncm b Schatnt: bacoming etfegtva, 133 (One Hundrad Thiny Thres) fully pald up
aquity sheres aof IMA 1 {ndfar Aupes Crw) sach o (ke Transienas Comgany St be
waswsd Brd alloted o ta sharafolders of e Corfgpacy 1ot ensary 10 {Ten} fulby paid
up apaly shaves of IMFE 10 (indian Fapaas Tart) sadh bald by such sharetwldars of
e Company,

Tha vebslion o] daled Decamber 21, 2081 has been msd by AERA Valuekion
Advicora LLP, Registerad Yakusr, N agsc e ik Lites wara raporked o eriving &1 ihe
vl o report.

For Banpis Entertainment Private Limied

Mt Pra{kum B daveatia
Dombgreation: Aariharbid Seralary
Cta: Wlmrch 18, 20322
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Annexure - 9

Details of ongoing adjudication, recovery proceedings, and prosecution initiated, and all other
enforcement action taken againg the Company

1. AdityaBirla Finance Limited hasfiled two petitions before the Hon' ble Delhi High Court againgt the
Company (among others) for (i) appointment of arbitrators, and (ii) for interim reliefsprior to invoking
arbitrationwith aview to enforceaLetter of Comfort (LOC) aleged to have been given by the Company
in relation to a term loan amounting to INR 134 Crores granted to SITI Network Limited. Zee has
contested both petitions and the matters arefixed for orders and final hearing, respectively.

2. Indusind Bank Limited has filed an application againgt the Company (among others) before the Debt
Recovery Tribuna (“DRT”), Lucknow, for recovery of INR 94.87 Crores jointly from the Company
and SITI Network Limited. The Company has disputed liability and the application is pending before
the DRT. The Company has denied liability as a suit filed by it before the Hon' ble Delhi High Court
againg Indusind Bank Limited, challenging the demand by Indusind Bank Limited of INR 83 Croresto
the Company under the Debt Service Reserve Account Agreement dated August 29, 2018, between the
Company and Indusind Bank Limited (“DSRA Agreement”), isaready pending. Indusind’s demand
is beyond the scope of the obligations of the Company under the DSRA Agreement. In an apped filed
by the Company againgt an order passed in the suit, the Hon’ ble Delhi High Court, on February 25,
2021, pased an order restraining Indusind Bank Limited from taking any coercive steps againgt the
Company. This order was subsequently modified on December 03, 2021, alowing Indusind to initiate
recovery proceedings, provided that no fina order shall be passed in any such recovery proceedings
without the consent of the Hon’ ble Delhi High Court.

3. Indudnd Bank Limited has filed an application againg the Company on 25 January 2022, under Section
7 of the Insolvency and Bankruptcy Code, 2016 beforethe National Company Law Tribunal (“NCLT"),
Mumbai. Indusind’s claim in the application arises from the DSRA Agreement between itself and the
Company. Adjudication on the Company’s liability under the DSRA Agreement is currently pending
before the Hon’ ble Delhi High Court, which has directed that in the interim, no fina orders shall be
pased in any recovery proceedings againg the Company without the Hon' ble High Court’ s leave. The
Company has filed an application seeking dismissal of theinsolvency application beforethe NCLT. The
insolvency application along with Company’s application seeking dismissal of the insolvency
application are pending adjudication.

4. Yes Bank Limited has filed a recovery application againg Living Entertainment Enterprises Limited
(among others) for recovery of INR 546 Crores before DRT, Delhi. While there is no rdlief clamed
againg the Company in the recovery application, Yes Bank Limited has moved an interim application
seeking to declare that the Company owes the bank INR 31 Crores and seeking payment (or in the
aternative, deposit) of thisamount fromtheCompany. The Company isdisputingliability andthe matter
is pending adjudication.

5. Yes Bank Limited has filed a suit before the Hon’ble Bombay High Court againg, inter alia, the
Company, Mr. Chandra and Mr. Goenka. Inthe suit, Yes Bank has sought adeclaration that alLetter of
Comfort dated 31 May 2016, given by the Company to Yes Bank, inrespect of aloan given to Living
Entertainment Limited, is aguarantee to Y es Bank and that the Company isliableto pay the entireloan
if the borrower defaults. Yes Bank aso sought certain interim reliefs againgt the Company and other
defendants pending disposa of the suit. The Hon' ble Court, vide its judgement dated 19 August 2020,
dismissed theinterim application of Y es Bank Limited and observed asaprima facie view, that the | etter
of comfort is not a guarantee. The suit is pending adjudication.

6. The Securities and Exchange Board of India (SEBI) has issued a Show Cause Notice dated 06" July
2022 againg the Company under Section 23E of the Securities Contract (Regulation) Act, 1956 for the
aleged violation of Regulation 4(1)(e), 4(1)(j) read with Regulation 30 of Securities and Exchange
Board of India (Ligting Obligation and Disclosure Requirements) Regulations, 2015 read with clause 2
of the uniform lisgting agreement. The notice is aso issued againgt Mr. Subhash Chandra and Mr Punit
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Goenka under Section 15HB of the Securities and Exchange Board of India Act, 1996 for the aleged
violation of Regulation 4(2)(f) subregulations(i)(1) & (2), (ii)(6), (iii)(3), and (iii)(6) of Securitiesand
Exchange Board of India(Ligting Obligation and Disclosure Requirements) Regulations, 2015. Prior to
filingareply to the show cause notice, Company has requested for inspection of certain documents from
SEBI. Without prejudice to the above, Settlement Application has aso been filed with the SEBI under
Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018.

SEBI hasissued aShow Cause Notice dated 15" July 2022 initiating proceedings under Section 15A(b)
of the Securities and Exchange Board of India Act, 1996 againgt the Company for thealleged violation
of Regulaion 7(2)(b) of Securities and Exchange Board of India (Prohibition of Insder Trading)
Regulations, 2015. The notice isaso issued against Cyquator Media Services Pvt. Ltd. under Section
15A(b) of the Securitiesand Exchange Board of IndiaAct, 1996 for the alleged violation of Regulation
7(2)(a) of SEBI (Prohibition of Insder Trading) Regulations, 2015 and Regulations 31(1) and 31(2)
read with 31(3) of the SEBI (Subgtantial Acquisition of Shares and Takeover) Regulations, 2011. Prior
to filing areply to the show cause notice, Company has requested for ingpection of certain documents
from SEBI. Without pregjudice to the above, Settlement Application has also been filed with the SEBI
under Securities and Exchange Board of India (Settlement Proceedings) Regul ations, 2018.

For FY 2004-05, 2006-07 and 2007-08, subscription income from Jammu & Kashmir was treated as
exempted income as service tax law was not applicable to Jammu & Kashmir. The Commissoner of
Service Tax has conddered the subscription income from Jammu & Kashmir as exempted income.
Further, the above stated authority objected to the input tax credit utilized being in excess of 20%. The
company had contended that it has been keeping separate records for Jammu and Kashmir. Aand has
made proportionate credit reversal on account of exempted copyright income, hence redtriction on
utilisation of credit to the extent of 20% isnot applicable. Alternatively, said input tax credit would have
been utilized at a future date and hence would have been revenue neutral and at the most can have
interest exposure. The company recelved favourable order from Commissioner of Service Tax
adjudication. The department had appealed againg the adjudication order before the Customs, Excise
and Service Tax Appellate Tribunal (Tribunal) and Company filed cross objection with the Tribuna
which order was subsequently appealed by the Company before the Hon' ble Bombay High Court. The
Hon' ble Bombay High Court has remanded back to the Tribuna for fresh consideration, where it is
currently pending. The amount involved for FY 2004-05isRs. 0.11 Crore, for AY 2006-07 isRs. 31.22
Crores, and for FY 2007-08is Rs. 14.82 Crores.

For FY 2011-12, the Additiona Commissoner of Service Tax |11, Mumbai has demanded a refund of
service tax amounting to Rs. 0.48 Crores on the grounds of unjust enrichment. The Company had made
submissons before the Additiona Commissioner of Service Tax I1I, Mumba gating that ‘ unjust
enrichment’ isnot applicablein cases of rebate on account of exports. The Company has an appeal filed
with the Customs, Excise and Service Tax Appellate Tribuna, whichis currently pending for hearing.

For FY 2012-13 to 2014-15, the Commissoner Service Tax Audit |1, Mumbai has raised a demand on
the Company for Rs. 3.27 Crores under Rule 6(3) of the Cenvat Credit Rules, 2004 relating tothe activity
of investment in mutua fund which was treated as an exempted service by the Company. The Company
made submissons beforethe Commissoner CGST and Central Excise, Mumbai stating that Rule 6(3)
of the Cenvat Credit Rules is not applicable as investments in mutual fund isnot equivaent to trading
in securities. The Company has filed an appeal with the Customs, Excise and Service Tax Appellate
Tribunal, which is pending for hearing.

For FY 2015-16 to 2016-17, the Commissioner CGST and Central Excise, Mumbai has raised a demand
on the Company for Rs. 5.07 Crores under Rule 6(3) of the Cenvat Credit Rules, 2004 relating to the
activity of investment in mutua fund which was treated as an exempted service by the Company. The
Company has made submissons before the Commissioner CGST and Central Excise sating that Rule
6(3) of the Cenvat Credit Rules, 2004 is not applicable in FY 15-16 as investments in mutual fund isnot
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equivaent to trading in securities. The Company has made a proportionate reversal of Cenvat Credit for
FY 16-17. The Company has filed an appea before the Customs, Excise and Service Tax Appellate
Tribunal, which is pending for hearing.

For FY 2012-13 to 2014-15, the Ass sant Commissioner Audit Service Tax Audit |1, Mumbai hasraised
a tax demand of Rs. 0.67 Crore due to disallowance of adjustment for waiver on the gross amount of
recovery and excess payment of tax. The Company has filed an appea before the Commissioner
(Appeals) Mumbai and the order is awaited.

For AY 2013-14to AY 2019-20, interest u/s 201(1A) waslevied by Joint Commissioner of Income Tax
(OSD) (TDS) by way of ademand noticefor delay indeduction of TDS for amount credited to Provison
for Expenses account. The Company has filed an appea with Commissioner of Income Tax (Appeds)
and theorder is awaited. Aggregate amount involved for all assessment yearsis Rs. 1.53 Crores.

Inthe AY 2010-11, the broadcasting divison of INX Media wasdemerged intothe Company. However,
in the assessment proceeding of INX Media the Assstant Commissioner of Income Tax had made
certain disdlowance due to which the losses of INX Media were reduced. Accordingly, losses,
pertaining to broadcagting divison of INX Media, clamed by the Company had been reduced to the
extent of Rs. 66.40 Crores. Appeal of INX Mediais pending with Commissioner of Income Tax. Appesal
of Company for AY 2011-12 is pending before Bombay High Court.

For AY 2008-09, 2009-10 and 2010-11, TDS on programme sof tware purchases, equipment-hire charge
and other production expenses made to production houses were deducted under section 194C of the
Income-tax Act, 1961. However, the Assstant Commissoner of Income Tax (TDS), by way of order
under Section 201(1) and 201(1A) of the Income Tax Act, 1961, has directed the Company to deduct
the tax under 194J of the Income Tax Act. The Company subsequently filed an apped before
Commissioner of IncomeTax (Appeas) and received a favourable order. The tax department appeal ed
the order passed by the Commissioner of Income Tax (Appeals) before Income Tax Appellate Tribunal .
Pursuant to the receipt of the favourable order from Income Tax Appellant Tribunal, the tax department
hasfiled an appeal beforethe Hon’ ble Bombay High Court and the matter is pending for hearing. The
amount involved for AY 2008-09 isRs. 17.39 Crores, AY 2009-10 isRs. 19.71 Croresand AY 2010-
11 isRs. 21.36 Crores.

For AY 2008-09, a disdlowance of Rs. 107.47 Crores was made by the Assstant Commissoner of
Income Tax on account of transfer pricing adjustment for the sale of TV programmeand films, and the
issue of a corporate guarantee by the Company. The Company subsequently filed an appea before the
Commissioner of Income Tax (Appeds) and thelncome Tax Appellate Tribund. Pursuant to the receipt
of the favourable order from Commissioner of Income Tax (Appedls) and Income Tax Appellate
Tribunal, the Tax Department has filed an appea before the Hon’ ble Bombay High Court, which is
currently pending hearing. Other issuesin the matter include disallowances of claimed exemptionsunder
section 14A of the Income-tax Act, 1961 and an advance written off.

Details of ongoing adjudication, recovery proceedings, and prosecution initiated, and all other

enforcement action taken againg promoters and directors of the Company.

1

Axis Finance Limited has filed a commercia suit before Hon' ble Bombay High Court againg, inter
alia, Cyquator Media Services Private Limited (borrower), Dr. Subhash Chandra, Mr. Punit Goenka,
and Essel Corporate LLP for recovery of Rs.60.37 Crores. Axis Finance Limited had aso filed an
interim application againg Cyquator Media Services Private Limited, Dr. Subhash Chandra, and Mr.
Punit Goenka seeking attachment of property during the pendency of proceedings, which application
was dismissed by Hon' ble Bombay High Court. The suit is pending beforethe Hon' ble Bombay High
Court at present. Axis Finance Limited has since filed another commercial suit before Hon’ ble Bombay
High Court againg, inter alia, Dr. Subhash Chandra, Mr. Punit Goenka, Mr. Amit Goenka, and
Cyquator Media Services Private Limited for recovery of Rs. 61.64 Crore (whichis also subject matter




of theinitiad commercial suit filed before the Hon' ble Bombay High Court). Mr. Punit Goenka hasfiled
an application under Order 7 Rule 10 of Code of Civil Procedure, 1908 for return of plaint in the latter
commercia suit, which applicationis currently pending adjudication.®

IDBI Trusteeship Services Limited has filed a commercia suit Essel InfraprojectsLimited (borrower)
and Dr. Subhash Chandrain capacity of guarantor, before Hon’ ble Bombay High Court, for recovery
of dues amounting to Rs.550.62. Crores, from Essel Infraprojects Limited on behaf of persons who
had invested in non-convertible debentures of Essel Infraprojects Limited. The matter has been
adjourned sine die by way of an order of the Hon’ ble Bombay High Court dated 09 June 2022. | DBI
Trusteeship ServicesLimited has d o filed acompany petition under Section 71(10) of the Companies
Act, 2013 againgt Essal Infraprojects Limited before the Hon' ble National Company Law Tribunal,
Mumbai. The matter is pending adjudication.

Bank of Maharashtra has filed an application before Debt Recovery Tribuna, Mumbai, for recovery of
Rs. 80.40 Crores from Essdl Infraprojects Limited. In the said application Dr. Subhash Chandra and
Mr. Punit Goenka have also been made defendants. The matter is pending adjudication. 2

Indusind Bank Limited has filed an application againgt Spirit Infra Power and Multiventures Private
Limited and Dr. Subhash Chandra before Debt Recovery Tribunal, Dehi for recovery of Rs 313
Crores. The matter is pending adjudication.

Yes Bank Limited has filed a petition under Section 7 of the Insolvency and Bankruptcy Code, 2016
before Hon' ble National Company Law Tribunal, Mumbai, against Essal Infraprojects Limited due to
alleged defaults in payment amounting to Rs. 1167.97 Crores. The matter is pending adjudication.

Y es Bank Limited has also filed an application beforethe Debt Recovery Tribunal, Delhi, againgt Essel
InfraprojectsLimited for recovery of Rs. 1116.80 Crores. The matter is pending adjudication.

Life Insurance Corporation of India has filed an application before the Debt Recovery Tribunal,
Mumbai, againg Essel InfraprojectsLimited for recovery of Rs. 603.66 Crores. The matter is pending
adjudication.

Punjab National Bank has filed an application before the Debt Recovery Tribunal, Delhi, againgt Essel
Infraprojects Limited (among others) for recovery of Rs. 52.57 Crores. The matter is pending
adjudication.

State Bank of Indiahas filed an gpplication before Debt Recovery Tribunal, Jaba pur, againgt Essel
Infraprojects Limited (among others) and for recovery of Rs. 17.07 Crores. The matter is pending
adjudication.

Indiabulls Housng Finance Limited has filed an application under Section 95 of the Insolvency and
Bankruptcy Code, 2016 for initiating insolvency process againg Dr. Subhash Chandra arising from
default in payments amounting to Rs. 178.78 Crores by Vivek Infracon Private Limited. Vide Order
dated 30 May 2022, the Hon' ble National Company Law Tribunal, Delhi has appointed a resolution
professonal in the matter. Dr. Subhash Chandra has filed a writ petition chalenging the
conditutiondity of Section 95 of the Insolvency and Bankruptcy Code, 2016 before the Hon'ble

1 Although Zee Entertainment Enterprises Limited, Mr. Punit Goenka, and Dr. Subhash Chandra have been made
parties to the suits filed by Axis Finance Limited, these entities have no contractual or legal privity with Axis
Finance Limited, and hence, no legal or monetary exposure.

2 Although Mr. Punit Goenka and Dr. Subhash Chandra havebeen made partiesto the Application filed by Bank
of Maharashtra, they have no contractual or legal privity with Bank of Maharashtra, and hence, no legal or
monetary exposure.
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Supreme Court. The Hon' ble Supreme Court has stayed further proceedings in the application filed by
Indiabulls Housing Finance Limited by way of an order dated 05 August 2022.

Further, Indiabulls Housing Finance Limited has dso initiated arbitration proceedings againg, inter
alia, Dr. Subhash Chandra, Cyquator Media Services Private Limited (as guarantor/pledgor), and
againg the Company for recovery of dues from certain borrower entities.

A civil suit has been filed by Yes Bank Limited againgt Dr. Subhash Chandra and Essdl Infraprojects
Limited, seeking a declaration regarding the validity and subsistence of a letter of comfort alegedly
issued by Dr. Subhash Chandra as security for certain credit facilities extended by Yes Bank Limited
to Essl Infraprojects Limited. The matter is pending adjudication.

A petition hasbeen filed before the Hon' ble Delhi High Court by AdityaBirlaFinance Limited (ABFL)
againg Siti Networks Limited and the Company, Essel Corporate LLP and Mr. Punit Goenka, for
interim reliefs prior to initiating arbitration for a claim of approximately Rs. 134 crores with interest.
The petition ispresently pending adjudication.

State Bank of Indiahas filed a petition under Section 7 of the Insolvency and Bankruptcy Code, 2016
before Hon'ble National Company Law Tribunal, Mumbai, againg Essel Infraprojects Limited
(corporate guarantor in the present Stuation) due to aleged default in payments amounting to Rs.
177.37 Crores by SND Limited. The matter is pending adjudication.

Jammu and Kashmir Bank has filed a petition under Section 7 of the Insolvency and Bankruptcy Code,
2016 before Hon' ble Nationa Company Law Tribunal, Mumbai, against Essel Infraprojects Limited
(corporate guarantor in the present Stuation) dueto alleged default in payments amounting to Rs. 87.43
Crores by Pan India Utilities Digtribution Company Limited(a company presently under liquidation).
The matter ispending adjudication.

Punjab National Bank has filed an application before Debt Recovery Tribunal, Bangalore, for recovery
of Rs. 172.45 Crores under a guarantee alleged to have been given by Essal Infraprojects Limited on
behaf of Essel Walgjahpet Poonamalee Toll Roads Private Limited. The matter is pending
adjudication.

State Bank of India has filed an application before Debt Recovery Tribunal, Jabalpur, for recovery of
Rs. 105.17 Croresunder aguarantee aleged to have been given by Essdl InfraprojectsLimited on beha f
of Jabapur MSW Private Limited. The matter is pending adjudication.

Tamilnad Mercantile Bank Limited hasfiled an application before Debt Recovery Tribuna, Mumbai,
for recovery of Rs. 51.09 Crores under a guarantee aleged to have been given by Essal Infraprojects
Limited on behalf of Pan India Infraprojects Private Limited (a company undergoing insolvency
proceedings). The matter is pending adjudication.

Indian Overseas Bank has filed an application before Debt Recovery Tribunal, Dehi for recovery of
Rs. 275.58 Crores under aguarantee alleged to have been given by Essdl InfraprojectsLimited on behal f
of Mhow Ghatabillod Toll Roads Private Limited. The matter is pending adjudication.\

Indialnfrastructure Finance Company Limited hasfiled an application before Debt Recovery Tribunal,
Ddhi, for recovery of Rs. 173.91 Crores under a guarantee aleged to have been given by Essl
Infraprojects Limited on behaf of Ludhiana Talwandi Toll Roads Private Limited. The matter is
pending adjudication.

State Bank of Indiahas filed an application before Debt Recovery Tribunal, Delhi, for recovery of Rs.
50.27 Crores under a guarantee aleged to have been given by Essal InfraprojectsLimited on behaf of
Coruscation Vidyut Vitaran (Ujjain) Private Limited, Pan Indial nfraprojects PrivateLimited, Pan India
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Network Private Limited. (companies undergoing Insolvency proceedings). The matter is pending
adjudication.

India Infragtructure Finance Company Ltd has filed an application before Debt Recovery Tribunal,
Delhi, for recovery of Rs. 179.17 Crores under a guarantee aleged to have been given by Essdl
InfraprojectsLimited onbehaf of Essel Ahmedabad GodhraToll RoadsLimited. The matter ispending
adjudication.

YesBank Limited has filed an application for recovery of Rs. 251.64 Crores under a guarantee alleged
to have been given by Essdl InfraprojectsLimited on behdf of Elouise Green Mobility Limited, before
Debt Recovery Tribunal, Delhi. The matter is pending adjudication.

IFCI Venture Capital Funds Limited has filed an application before Debt Recovery Tribunal, Delhi for
recovery Rs. 14.51 Crores under aguarantee alleged to have been given by Essdl Infraprojects Limited
on behalf of Pan India InfraprojectsPrivate Limited (acompany undergoing Insolvency proceedings).
The matter ispending adjudication.

Corporation Bank (now merged with the Union Bank of India) has filed an application before Debt
Recovery Tribunal, Delhi for recovery of Rs.110.48 Crores under a guarantee alleged to have been
given by EssH Infraprojects Limited on behaf of Pan India Infraprojects Private Limited (a company
undergoing Insolvency proceedings). The matter is pending adjudication.

SEBI has issued a show cause notice dated 15 July 2022, againg Cyquator Media Services Private
Limited and show cause notice dated 15 July 2022 againgt Zee Entertainment Enterprises Limited under
Rule 4(1) of Securities and Exchange Board of India (Procedurefor Holding Inquiries and Imposing
Penalties) Rules, 1995 read with Section 15| of Securities and Exchange Board of India Act, 1992.
Prior to filing areply to the show cause notice, Cyquator Media Services Private Limited has requested
for ingpection of certain documents from Securitiesand Exchange Board of India.

For AY 2017-18, demand of Rs. 2.64 Crores was raised by Deputy Commissoner of Income Tax
(8)(2)(2), Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Sprit Infrapower and
Multiventures Private Limited for disalowance of depreciation on goodwill of Rs. 15.32 Crores. The
Company has filed an appea with the Commissioner of Income Tax (Appeds), which is currently
pending.

For AY 2018-19, demand of Rs. 1.67 Crores was raised by Income Tax Officer, National Faceless
Asessment Centre, Delhi, under Section 143(3) of the Income Tax Act, 1961 on Sprit Infrapower &
Multiventures Private Limited for additions of Transfer Pricing Adjustment of Rs. 5.30 Crores. The
Company has filed an appea with the Commissoner of Income Tax (Appedls), which is currently
pending.

For AY 2013-14, demand of Rs. 3.68 Crores was raised by Deputy Commissoner of Income Tax
6(2)(1), Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Sprit Infrapower and
Multiventures Private Limited for disallowance under Section 68 of Rs. 20 Crores and disallowance of
speculation loss under Section 73 of Rs. 19.95 Crores. The Company has filed an appeal with the
Commissoner of Income Tax (Appeds),which iscurrently pending.

For AY 2010-11, demand of Rs. 5.03 Crores was raised by Deputy Commissioner of Income Tax 6(2),
Mumbai, under Section 143(3) of the Income Tax Act, 1961on Sprit Infrapower and Multiventures
Private Limited for addition of speculation profit of Rs. 10.09 Crores to taxable income, disallowance
under Section 14A of Rs. 27.66 Crores, disallowance under Section 36(1)(iii) of Rs. 12.26 Crores and
disdlowance under Section 37(1) of Rs. 0.07 Crore. The Company has filed an appea with the
Commissioner of Income Tax (Appeds), which is currently pending.




29.

30.

31

32.

33.

35.

36.

37.

38.

For AY 2010-11, demand of Rs. 2.08 Crores was raised by Deputy Commissioner of Income Tax 7(1),
Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Sprit Infrapower & Multiventures
Private Limited for disallowance under section 14A of Rs. 10.78 Crores, disallowance under section
36(1)(iii) of Rs. 9.22 Crores and disallowance of speculation loss under section 73 of Rs. 0.63 Crore.
The Company has filed an appeal with the Commissioner of Income Tax (Appeals), whichis currently
pending.

For AY 2011-12, demand of Rs. 3.09 Crores was raised by Deputy Commissioner of Income Tax 7(1),
Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Sprit Infrapower & Multiventures
Private Limited for disallowance under Section 14A of Rs 12.53 Crores, disallowance under Section
36(1)(iii) of Rs. 7.27 Crores, disdlowance under Section 37 of Rs. 0.18 Crore and disallowance of
oeculation loss under Section 73 of Rs. 0.74 Crore. The Company has filed an appeal with the
Commissioner of Income Tax (Appeds), which is currently pending.

For AY 2015-16, demand of Rs. 1.2 Crores was raised by Assstant Commissioner of Income Tax
6(2)(1), Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Cyquator Media Services
Private Limited for disallowance under Section 14A of Rs. 38.53 Crores. The Company has filed an
appeal with the Commissoner of Income Tax (Appesls), which is currently pending.

For AY 2016-17, demand of Rs. 3.04 Crores was raised by Assstant Commissioner of Income Tax
6(2)(1), Mumbai, under Section 143(3) of the Income Tax Act, 1961 on Cyquator Media Services
Private Limited for disallowance under Section 14A of Rs. 50.15 Crores. The Company has filed an
appea with the Commissioner of Income Tax (Appeals), which is currently pending.

For AY 2012-13, demand of Rs. 4.64 Crores was raised on Essel Infraprojects Limited under section
147 of the Income Tax Act, 1961 for disdlowance of project expenditure of Rs. 14.12 Crores and
disallowance of Rs. 24.56 Crores under section 14A, by the Assgant Commissioner of Income Tax.
The Company has filed an apped againgt the demand before Commissioner of Income Tax (Appeal),
which is currently pending.

. For AY 2014-15, demand of Rs. 0.57 Crores was raised on Essel Infraprojects Limited under section

147 of the Income Tax Act, 1961, for disalowance of Rs. 10.22 Crores under section 14A, by the
Deputy Commissioner of Income Tax. The Company has filed an apped against the demand before the
Commissioner of Income Tax (Appeal), which is currently pending.

For AY 2014-15, demand of Rs. 0.76 Crores was raised on Essel Infraprojects Limited under section
147 of the Income Tax Act, 1961 for Inter Corporate Deposits of Rs.2.50 Crores by Nationa Faceless
Aseessment Centre. The Company has filed an appea againg the demand before Commissioner of
Income Tax (Apped), whichis currently pending.

For AY 2015-16, demand of Rs. 1.09 Crores was raised on Essel Infraprojects Limited under section
154 of the Income Tax Act, 1961, for disalowance of Rs. 11.37 Crores under section 14A, by the
Assgant Commissioner of Income Tax. The Company has filed an appeal againg the demand before
Commissioner of Income Tax (Appeal), which is currently pending.

For AY 2016-17, demand of Rs.0.66 Crores was raised on Essdl Infraprojects Limited under section
143(3) of the Income Tax Act, 1961, for disallowance of Rs. 17.40 Crores under section 14A, by the
Assgant Commissoner of Income Tax. The Company hasfiled an appea againg the demand, before
Commissioner of Income-tax (Appea),whichis currently pending.

For AY 2017-18, demand of Rs.3.56 Crores was raised on Essel Infraprojects Limited under section
143(3) of the Income Tax Act, 1961 for disallowance of Rs. 16.49 Crores under section 14A, and
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disadllowance of project and bidding expenses of Rs. 1.66 Crores, by the Assstant Commissoner of
Income Tax. The Company has filed an apped againgt the demand before Commissioner of Income
Tax (Appeal), which is currently pending.

For AY 2018-19, demand of Rs. 0.46 Crores was raised on Essdl Infraprojects Limited under section
143(3) of the Income-tax Act, 1961, for disallowance of project and bidding expensesof Rs.2.87 Crores
by Nationa e-Assessment Centre. The Company has filed an apped againg the demand before
Commissioner of Income Tax (Apped), which is currently pending.

. Demand of Rs. 1.81 Crores againg Essal Infraprojects Limited has been raised by the Assessment

Officer dueto disallowance towards non submission of form Con in-transit sale. Appeal has been filed
beforethe Sales Tax Tribuna againg the order of the Commissioner of Appea (Sales Tax). Apped is
pending for hearing.

Demand notice issued by Commissoner of State Tax, Dhar (Madhya Pradesh) for Rs. 0.71 Crore
againg Es InfraprojectsLimited for the AY's 2014-15 and 2015-16, and for disalowance dueto non-
submission of original EL/E2 forms. Apped has been filed before the Commissioner of Appea (Saes
Tax) againg the order of the Commissioner of State Tax. Appeal is pending for hearing.

Demand notice againg Essd Infraprojects Limited has been issued by State of Tax officer,
Bhubaneswar for Rs.2.45 Crores arising from non-payment of GST. The company is taking necessary
geps in thisregard.

®
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DCS/AMAL/MIJ/IP/2425/2022-23 “E-Letter” July 29, 2022
The Company Secretary,

ZEE ENTERTAINMENT ENTERPRISES LTD.

18th Floor - A Wing,

Marathon Futurex, N M Joshi Marg,

Lower Parel, Mumbai- 400013.
Dear Sir,
Sub: Observation letter regarding the Composite Scheme of Arrangement amongst Zee Entertainment

Enterprises Limited and Bangla Entertainment Private Limited and Sony Pictures Networks India Private
Limited and their respective Shareholders and Creditors.

We are in receipt of the Draft Composite Scheme of Arrangement of Zee Entertainment Enterprises Limited as
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated July 28,
2022 has inter alia given the following comment(s) on the draft scheme of Arrangement:

i. “Company shall disclose all details of ongoing adjudication & recovery proceedings, prosecution
initiated and all other enforcement action taken, if any, against the Company, its promoters and
directors, before Hon'ble NCLT and shareholders, while seeking approval of the scheme.”

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

iii.  “Company shall ensure compliance with the said circular issued from time to time.”
iv.  “The entities involved in the Scheme shall duly comply with various provisions of the Circular.”

v. “Company is advised that the information pertaining to all the Unlisted Companies involved in the
Scheme shall be included in the format specified for abridged prospectus as provided in Part E of
Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.”

vi.  “Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old.”

vii.  “Company is advised that the details of the proposed scheme under consideration as provided by the
Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
Shareholders.”

viii. “Company is advised that the proposed equity shares to be issued in terms of the Scheme shall
mandatorily be in demat form only.”
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“Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with
the relevant clauses mentioned in the scheme document.”

“No changes to the draft scheme except those mandated by the regulators/ authorities / tribunals
shall be made without specific written consent of SEBL.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before Hon’ble NCLT and the company is obliged to bring the observations to the
notice of Hon’ble NCLT."

“Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and
regulations issued thereunder including obtaining the consent from the creditors for the proposed
scheme.”

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

“Company shall ensure that all details submitted with SEBI are also incorporated in the explanatory
statement accompanying resolution to be passed sent to the shareholders while seeking approval of
the scheme, inter alia, including the following:
a. Detailed rationale behind sub-division, rights issue, bonus issue and preferential allotment
b. List of names and shareholding of promoters of post-scheme SPNI
c. Details of non-compete agreements, parties thereto, consideration involved, source and
mode of payment, utilisation of fee for subscription to SPNI shares, etc.

“The entities involved in the Scheme to ensure that the scheme does not impact any pending
proceedings (including pending cause of actions) for enforcement or those that are in the pipeline
against Zee Entertainment Enterprises Limited (whether pending on the appointed date or which may
be instituted any time in the future) shall not abate, be discontinued or in any way prejudicially
affected by reason of the amalgamation of Zee Entertainment Enterprises Limited or of anything
contained in the scheme, but the proceedings shall continue and any prosecution shall be enforced
by or against Sony Pictures Networks India Private Limited in the same manner and to the same extent
as would or might have been continued, prosecuted and/or enforced by or against Zee Entertainment
Enterprises Limited, as if the scheme had not been implemented.”

“Company shall ensure that the adequate redressal has been done of any complaints received
during the intervening period regarding the scheme.”

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

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

To ensure that additional information, if any, (as stated aforesaid) along with various documents are
disseminated on their (company) website.
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e To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to those
matters having a bearing on listing/de-listing/continuous listing requirements within the provisions of Listing
Agreement, so as to enable the company to file the scheme with Hon’ble NCLT. Further, where applicable in the
explanatory statement of the notice to be sent by the company to the shareholders, while seeking approval of
the scheme, it shall disclose Information about unlisted companies involved in the format prescribed for
abridged prospectus as specified in the circular dated March 10, 2017.

However, the listing of equity shares of Sony Pictures Networks India Private Limited shall be subject to SEBI
granting relaxation under Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 and compliance with
the requirements of SEBI circular. No. CFD/DIL3/CIR/2017/21 dated March 10, 2017. Further, Sony Pictures
Networks India Private Limited shall comply with SEBI Act, Rules, Regulations, directions of the SEBI and any
other statutory authority and Rules, Byelaws, and Regulations of the Exchange.

The Company shall fulfill the Exchange’s criteria for listing the securities of such company and also comply with
other applicable statutory requirements. However, the listing of shares of Sony Pictures Networks India Private
Limited is at the discretion of the Exchange. In addition to the above, the listing of Sony Pictures Networks India
Private Limited pursuant to the Scheme of Arrangement shall be subject to SEBI approval and the Company
satisfying the following conditions:

1. To submit the Information Memorandum containing all the information about Sony Pictures Networks India
Private Limited in line with the disclosure requirements applicable for public issues with BSE, for making the
same available to the public through the website of the Exchange. Further, the company is also advised to
make the same available to the public through its website.

2. To publish an advertisement in the newspapers containing all Sony Pictures Networks India Private Limited
in line with the details required as per the aforesaid SEBI circular no. CFD/DIL3/CIR/2017/21 dated March
10, 2017. The advertisement should draw a specific reference to the aforesaid Information Memorandum
available on the website of the company as well as BSE.

3. To disclose all the material information about Sony Pictures Networks India Private Limited on a continuous
basis so as to make the same public, in addition to the requirements if any, specified in Listing Agreement
for disclosures about the subsidiaries.

4. The following provisions shall be incorporated in the scheme:

I The shares allotted pursuant to the Scheme shall remain frozen in the depository system till
listing/trading permission is given by the designated stock exchange.”

Il “There shall be no change in the shareholding pattern of Sony Pictures Networks India Private Limited
between the record date and the listing which may affect the status of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders, all relevant
authorities as deemed fit, and also in your application for approval of the scheme of Arrangement.

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

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

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

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

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

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

Yours faithfully,
Sd/-

Rupal Khandelwal
Assistant General Manager
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National Stock Exchanmge Of Indla Limited

Ref: NSE/LIST/29660 11 July 29, 2022

The Company Secretary
Zee Entertainment Enterprises Limited
18" Floor, A Wing
Marathon Futurex, N M Joshi Marg
Lower Parel, Mumbai - 400013.
Kind Attn.: Mr. Ashish Agarwal

Dear Sir,

Sub: Observation Letter for Draft Composite Scheme of Arrangement between Zee Entertainment
Enterprises Limited (Transferor company 1), Bangla Entertainment Private Limited (Transferor
company 2) and Sony Pictures Networks India Private Limited (Transferee company) and their
respective Shareholders and Creditors.

We are in receipt of Draft Composite Scheme of Arrangement between Zee Entertainment Enterprises Limited
(Transferor company 1), Bangla Entertainment Private Limited (Transferor company 2) and Sony Pictures
Networks India Private Limited (Transferee company) and their respective Shareholders and Creditors vide
application dated January 11, 2022.

Based on our letter reference no. NSE/LIST/29660 dated April 04, 2022, submitted to SEBI and pursuant to
SEBI Circular No. CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 (the “Circular”), kindly
find following comments on the draft scheme:

a. Company shall ensure that the disclosure of all details of ongoing litigation, adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the Company,
its promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
scheme.

b. Company shall ensure that additional information, if any, submitted by the Company after filing the
Scheme with the Stock Exchanges, from the date of receipt of this letter is displayed on the websites of
the listed company and the Stock Exchanges.

c. Company shall ensure compliance with the SEBI circulars issued from time to time.
d. The entities involved in the scheme shall duly comply with various provisions of the Circular.

e. Company shall ensure that information pertaining to all the unlisted Companies involved in the scheme,
shall be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of
the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution
to be passed, which is sent to the shareholders for seeking approval.

f. Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old.
This Document is Digitally Signed

g. Company shall ensure that the details of the proposed scheme under consideration as provided to the
Signer: DIPTI VIPIL CHINCHKHEDE

[ . 1 1 ceat it thh ol , 2022 18:55:06 IST
stock exchange shall be prominently disclosed in the notice s NSE 1apeholdees.
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Q N S E Continuation Sheet

h. Company shall ensure that the proposed equity shares to be issued in terms of the “scheme” shall
mandatorily be in a demat form only.

i.  Company shall ensure that the “scheme” shall be acted upon subject to the applicant complying with the
relevant clauses mentioned in the scheme document.

Jj. Company shall ensure that no changes to the draft scheme except those mandated by the regulators/
tribunals shall be made without specific written consent of SEBL

k. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition
to be filed before NCLT and the company is obliged to bring the observations to the notice of NCLT.

I Company to comply with the all applicable provisions of the Companies Act, 2013, rules and regulations
issued thereunder including obtaining the consent from the creditors for the proposed scheme.

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

n. Company shall ensure that all details submitted with SEBI are also incorporated in the explanatory
statement accompanying resolution to be passed sent to the shareholders while seeking approval of the
scheme, inter alia, including the following:

a. Detailed rationale behind sub-division, right issue, bonus issue, and preferential allotment;
b. List of names and shareholding of promoters of post-scheme SPNI;

¢. Details of non-compete agreements, parties thereto, consideration involved, source and made of

payment, utilisation of fee for subscription to SPNI shares etc.

0. Company shall ensure that the entities involved in the scheme to ensure that the scheme does not impact
any pending proceedings (including pending cause of actions) for enforcement or those that are in the
pipeline against Zee Entertainment Enterprises Limited (whether pending on the appointed date or which
may be instituted any time in the future )shall not abate, be discontinued in any way prejudicially affected
by reason of the amalgamation of Zee Entertainment Enterprises Limited or of anything contained in the
scheme, but the proceedings shall continue and any prosecution shall be enforced by or against Sony
Pictures Networks India Private Limited in the same manner and to the same extent as would or might
have been continued, prosecuted and/or enforced by or against Zee Entertainment Enterprises Limited,
as if the scheme had not been implemented.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations. This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Fri, Jul 29, 2022 18:55:06 IST

E H EE Location: NSE
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Q N S E Continuation Sheet

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

Based on the draft scheme and other documents submitted by the Company, including undertaking given in
terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in terms of
Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with
NCLT.

The Company should also fulfil the Exchange’s criteria for listing of such company and also comply with other
applicable statutory requirements. However, the listing of shares of Sony Pictures Networks India Private
Limited is at the discretion of the Exchange.

The listing of Sony Pictures Networks India Private Limited pursuant to the Scheme of Arrangement shall be
subject to SEBI approval & Company satisfying the following conditions:

1. To submit the Information Memorandum containing all the information about Sony Pictures Networks
India Private Limited and its group companies in line with the disclosure requirements applicable for
public issues with National Stock Exchange of India Limited (“NSE”) for making the same available
to the public through website of the companies. The following lines must be inserted as a disclaimer
clause in the Information Memorandum:

“The approval given by the NSE should not in any manner be deemed or construed that the Scheme
has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the
correctness or completeness of the details provided for the unlisted Company; does not in any
manner take any responsibility for the financial or other soundness of the Resulting Company, its
promoters, its management etc.”

2. To publish an advertisement in the newspapers containing all the information about Sony Pictures
Networks India Private Limited in line with the details required as per SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific reference
to the aforesaid Information Memorandum available on the website of the company as well as NSE.

3. To disclose all the material information about Sony Pictures Networks India Private Limited to NSE
on the continuous basis so as to make the same public, in addition to the requirements, if any, specified
in SEBI (LODR) Regulations, 2015 for disclosures about the subsidiaries.

4. The following provision shall be incorporated in the scheme:

(a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system till
listing/trading permission is given by the designated stock exchange.”

(b) “There shall be no change in the shareholding pattern or control in Sony Pictures Networks India
Private Limited between the record date and the listing which may affect the status of this approval.”

However, the Exchange reserves its rights to raise objections at any, stage if ﬁ!’ﬁ’.ﬁ%@{,ﬁgﬁﬁon submitted to the

Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws
and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations igsueddby,statiery.apthorities.

Date: Fri, Jul 29, 2022 18:55:06 IST

g HEE Location: NSE
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e Q N S E Continuation Sheet

The validity of this “Observation Letter” shall be six months from July 29, 2022 within which the scheme shall
be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/rule/bye
laws (except as referred above) for which the Company may be required to obtain approval from other
department(s) of the Exchange. The Company is requested to separately take up matter with the concerned
departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each point of
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of
arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter to Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited
Dipti Chinchkhede

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL:
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Fri, Jul 29, 2022 18:55:06 IST

g HEE Location: NSE
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March 1, 2022

The Listing Depantmen

BSE Limited {“B5E")

I"hircer leejechhoy Towen.

Dradal Strevd Ford Mumbesd - 40K 001

BHE Serlp Code lguity: 505537
Preferenoes 7170

Dheer B Ma an

Suly 'Rr;_'in:rrl o mlrl_l,lhinh-:'i,n ferme of SER0 Master CRrewalar M SRR £ 190 0 CFD S DILY
ClR B AT HMMHNNGRAS et Mo erabie 25 1007 (*SEN Clireolar™)

Ref; Applivation Me. 145167 dabed Jaray 11, 2022, for thi propoasd compisite schemae of
.lrrllllrjl_'llll"l"ll dmarpet Sk Felortaiomeanl l'J'l'.I.—.jlrl-H.'h' Limbiod ["tho I'I.I\Iﬂpﬂﬂ_l,l" ar
“Traraferny Company 1%} Dangla Enteralnment Prvate Limited  (“Transferor
Company 2"}, Sormy Piclares Netwarks relis Mrovale Limited " Transfience Compamy ™)
and thelr respoctive alurohcddems and eroditeen

This Is with referenee fix pur Application Me. 185763 dated Jonuary 13, 2022 under Regulation
3 of the SEIE [Listing Obligations and Disclosures Hequirements) Hegulntiors, 2005 in
relatinn 1o the com paste schemie of arrangement amongst the Company, Transferos Company
2and the Transenoe Compiny grarkiant 1o Seet3ong 230 o 232 and ol applicable provisioes
of the Compandess Act, 2005 [*Schome ™). The said Schaeme alonp with the redevant documents
wiear hinsted on the wehstte of the [BH on Febraary 16, 222

Pumiuant b Paraprapl (HUAHG) of the SER] Circu lar, the Comspany {8 regquined 1o subini &
Roport o Complains’ containing the deiadle of fhe complainis fcamments necoived by tho
Coanpany i e Scheme froen varlsos spurces (n the farmal prescribed wnder Annisare 1ol
i SEEE Circularwithan 7 days of cxpiry of 21 days from the daie of filing of 1he Scheme wiih
thee sfck exchanges and hosling tho Scheme. along, with the relevard documents an e
witheiios of the stock cxchanjjes and the Company,

The perind of 21 days from the basting of the application [alang with the relevant decaments)
by tho BS1S expined o March B, 2022, Accordingly, please Find atlached Besewiih the "Repar
ian T plad s’

The "Report on Complaints’ & alse being wploaded on the website of the Company ad
hirtpa: /e ges Sogn Crealnloand- ilines L as required unider the SEH Circular

Lo EfflosLakndn s Erbemiiamy Lismiled
Foaged. Crificg 1 B Fiags, A-Wnngd, Mardiion Futipes, W& dovhi Ma, Lo Faial Foamibai
o oeB 22 TR KIEA | Fo=0i B 2300 707 | S LN ANEHIBAIPLCODETED | wiww e Com

(51)

100 NS lndis

N
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Extragrdinary Together
July 28, 2022

The Listing Department

BSE Limited (“BSE”)

Phiroze Jeejeebhoy Towers,

Dalal Street, Fort Mumbai - 400 001
BSE Scrip Code Equity: 505537

Dear Sir/Ma’am,

Sub: Reporton complaints in terms of SEBI Master Circular No. SEBI / HO / CFD /
DIL1 / CIR / P/ 2021 / 0000000665 dated November 23, 2021 (“SEBI Circular”)

Ref: Application No. 145161 dated January 11, 2022, for the proposed composite
scheme of arrangement amongst Zee Entertainment Enterprises Limited (“the
Company” or “Transferor Company 1”), Bangla Entertainment Private Limited
(“Transferor Company 2”), Culver Max Entertainment Private Limited
(formerly known as Sony Pictures Networks India Private Limited) (“Transferee
Company”), and their respective shareholders and creditors.

This is with reference to our Application No. 145161 dated January 11, 2022, under
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Report of Complaints dated March 10, 2022 in terms of SEBI
Circular in relation to the composite scheme of arrangement amongst the Company,
Transferor Company 2 and the Transferee Company pursuant to Sections 230 to 232
and other applicable provisions of the Companies Act, 2013 (“Scheme”). The said
Scheme along with the relevant documents were hosted on the website of the BSE on
February 16, 2022.

Pursuant to Paragraph (I)(A)(6) of the SEBI Circular, the Company has submitted a
‘Report on Complaints” dated March 10, 2022 stating that no complaints/comments
have been received by the Company on the Scheme in the format prescribed under
Annexure II of the SEBI Circular. We have now beenrequested by the BSE Limited to
provide an updated ‘Report on Complaints’

Accordingly, please find attached herewith the ‘Report on Complaints” stating that no
complaints/comments have beenreceived by the Company on the Scheme during the
period starting from March 10, 2022 to July 28, 2022.

The ‘Report on Complaints’ is also being uploaded on the website of the Company at
https:/ /www.zee.com/regulatory-filings/, as required under the SEBI Circular.
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Extracrdinary Together

We request you to take on record the enclosed ‘Report on Complaints” and issue the
‘No Objection Certificate” to enable us to file the Scheme with the Hon'ble National
Company Law Tribunal.

Thanking You,

Yours Faithfully,

For Zee Entertainment Enterprises Limited
ASHISH
RAMESH
AGARWAL
Ashish Agarwal

Chief Compliance Officer & Company Secretary
FCS6669

Encl: as above
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Together

Report on Complaints
(For the period starting from March 10, 2022 to July 28, 2022)

Part A
Sr. Particulars Number
No
1. | Number of complaints received directly Nil
2. | Number of complaints forwarded by Stock Exchanges | Nil
/ SEBI
3. | Total number of complaints/comments received (1 + 2) | Nil
4. | Number of complaints resolved Not
Applicable
5. | Number of complaints pending Not
Applicable
Part B
Sr. Name of Complainant Date of Status
No Complaint (Resolved/Pending)
Not Applicable

For Zee Entertainment Enterprises Limited

ASHISH
RAMESH
AGARWAL

Ashish Agarwal
Chief Compliance Officer & Company Secretary

FCS6669

Date: July 28, 2022
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Extracrclinary Together

Juby 24, W23

The Listing Department

Mational Sheck Fsehimpe-of helia Limited ["MS1E)
Iwchanpe Pasa,

Bandes Fusla Complex,

fanndira (Fast), Musmbai - 400051

BSE Symbal: P11 D

Droar S/ Ma‘am,

Sube Repart ancomplamis in dermsof SEEL Maser Clroular B, SERL S HO / CF S DL/
CIR / P/ 20271 { OO0U066S dated Movember 23, 2021 (“SEBI Circalar®)

Ref: Application MNo. 29660 dabed Janwary 11, 2022, foo the progesed compesie stheme al
armnppemenl amengsd fee Entertainment Engerprises Limied Cthe Company™ o7
"T'ransleror Uiy 1" Bangla  Entcrtainment Frovake Limited (" Fransferor
Enmpln:.- R"I-. Ciilver Max Entertatnmend Privade Dismbled |:||.||1.'|||_'r|}l e g “-mn:ll
Pletures Redwiorks [ndsa Private Limited) (" Cransforon Company ™), ond ther espective
shareholider o] erpodifors,

Thix bs weith roforence b our Application Mo, 20661 dated Laoviasy 11, 20892, ursler Begulatian
37 af the SERE (Listing, (Haligalions and Thschsure Bequirmonisy Regulitions, 2M5 and
Report aff Complasnds datod Febrwary 20 2022 in werms of SR Clrealar in relation s the
mompasiie scheme of arrmngenent smongst the Company, Transferar Compary 2 and the
Tranglerer Conypany parsnani o Sectiors 240 to 232 ard other applicabls provisions af thi
Companics Act, 2015 [*Scheeme), The saist Scheme along with S relovant docimens wen
hemtesd cm Phie weobsitn of Uhe PSE 0 Febricany 1, 1102

Pursuant -t Paragraph |AKG) of the SEBECincular, the Camnpiity has subimitsed o *Repart
an Camplaints” dated Fobroary 21, 2022 stating that ms eomplaintaommients have been
received Iy thy Company on the Scheme i the feemal peeseribed ander Annesare 1 of the
SEHL Chreular, Wo have now been requested by the M52 Limited o provide an wpdated
Heport om Complainis’

Avcordingly. please il atloched herewith the “Heport on Coamplaints' stating thal no
womplaints/commiends have bren received by the Company an fle Schome during the period
starting from lanmary 17, 2007 o July 29, 2022,

The 'Hepert on Cemiplaings’ & alse being sploaded on the webssie ol fhe Company al
Ity Coweme st i ol labdey SElpgs - as requited under the SEHECineodar,

Fan Erdertainman Entrprisns Limbed

HagE LEhon @ T Heor, &-¥ing Marsthan Fubumd P dorhl Mg Lawnss Porsl, Mombal - 400 G5 reda

oG I3 VI0E 1250 | Fo4E1 32 2300 20T | O LBQIE2MHEEEPLCOIERGT | wewretoom
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Extracmdsnary Together

We requesit yoa b takoe o oooard the endiosed “Report om Complaints arad e fhe "Ho
Orbjection Ceribficale’ o pnable s e fike the Scheme with the Haonle Natinal Company Law
Tribunal

Thankmg You,

Yours Faclhfully,
For fee Emefalnmioni Frderprises Limited

M.ﬁ.ﬁtﬁd.

Chibel Compflibnee Oificer & C mpany Secre tary
FUGhhA =)

el s albive

Dew Ertertiamens Entenprises Limdtad
megcl Ofbce B Floor, &-%0ng, Marschon Fidurae, oM ki Mg, Lbwes Pipdl Mormds - 05 01TE indm

Po+04 320 710 |28 | Fooe9) 22 2300 237 | Ol LO2TESMHINEIM COZEVET | eodst. 28 ST
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Extraardinary Togelher

Report on Complaints
I:L:l.:l Lha= peesnd sqarbing brom fansacy 11, 2R b July 23, A

Part A
. Farticulars | Number
M |
1 M eenbser a4 -:.-.n':'.|:|l.1u1|.i pucdveg .,l:lru_~..|lf . bt |
2, Mg cximmplnims forwearded by Stock Tchanpes |/ | il
SER]
5 lotal number of complaingsf camimeenis meoeived (147 | Bl
a. MLy of -.'um|'-lau'|l,5 eI LAl [ Pl
= ___l.fEEL*JLEH.lE'
| 5 | Mumbser af complanes pending, | Pl
1 | Applicakio
Part H
Sr. Mame of Complalnant bt oof [ Sl :
Mo Ciomplaln | (HesalvedTending) |
|

Mot Applicablo

Far £ee lintertainment Interprises Llmited

Ashish Apnthal
Chih Complignee Cithoor & Campany Seoetnry

LT

Drane: July 29, X1

Fra Enterignment Enlemeas Lmied
Angil Office  \Hif FiecE, A-Wing, Seiaibdh Siheees, WM ashi Bamg, Lo Pars Sambal - a0 ONE, nafis

P o+3933 TIDG 125 | F =01 22 ZI00 107 | N LSIRZHNINZRLE0ZO76T | Wy oo
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Annexure - 12

MS KA & ASSﬂ{iEtEE 2(?2, Floor 6, Raheja Titanium

Chartered Accauntants Western Express Highway, Geetanjali

To,

Railway Colony, Ram Nagar, Goregaon (E)
Mumbai 400063, INDIA
Tel: +91 22 6831 1600

Covering Letter

The Board of Directors

Sony Pictures Networks India Private Limited
4th Floor, Interface, Building No. 7,

Off Malad Link Road,

Mumbai - 400 064, India.

1.

Ahmedabad |

We, M S K A & Associates, Chartered Accountant, the Statutory Auditors of Sony Pictures Networks
India Private Limited (the "Company” or "Transferee Company"), have been requested by the Company
having its registered office at the above-mentioned address vide engagement letter dated December
23, 2021 and addendum dated January 18, 2022 to issue a certificate on the accounting treatment in
the books of Transferee Company.

The accompanying Annexure 1 certifies the proposed accounting treatment specified in Section Il Part
D Clause 4.1 and Section Ill Part D Clause 4.1 of the Draft Composite Scheme of Arrangement between
the Company, Zee Entertainment Enterprises Limited (the "Transferor Company 1"), Bangla
Entertainment Private Limited (the "Transferor Company 2") and their respective shareholders and
creditors (hereinafter referred to as the "Draft Scheme") as approved by the Board of Directors of the
Company in their meeting held on December 21, 2021, in terms of the provision of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
circulars issued there under (the "SEBI Regulation”), section 230 to 232 of the Companies Act, 2013
(the "Act”) and other applicable provisions of the Act with reference to its compliance with the
applicable Indian Accounting Standards as specified under Section 133 of the Act read with Companies
(Indian Accounting Standard) Rules, 2015 as amended from time to time (the "applicable accounting
standards”) and Other Generally Accepted Accounting Principles in India.

The proposed accounting treatment in Section Il Part D Clause 4.1 and Section Il Part D Clause 4.1 of
the aforesaid Draft Scheme is reproduced in Annexure 2 to this letter and signed by the Chief Financial
Officer of the Company.

This letter has to be read in conjunction with Annexure 1 issued by us on even date bearing UDIN
22118247AAAAAF3490.

Further, this Certificate supersedes our earlier certificate issued dated January 5, 2022 bearing UDIN
no. 22118247AAAAAA7521. Securities and Exchange Board of India (‘SEBI’) vide their letter dated
January 14, 2022 to the Company advised the certificate to be re-issued in the format specified by
SEBI as applicable for listed companies.

This certificate is addressed to and provided to the Board of Directors of the Company pursuant to the
requirements of the SEBI Regulation and section 230 to 232 of the Act for onward submission to
National Company Law Tribunal and other regulatory authorities including Securities and Exchange
Board of India, the BSE Limited, the National Stock exchange of India, Regional Director, and Ministry
of Corporate Affairs. It should not be used by any other person or for any other purpose. M S K A &

Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in
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Chartered Accauntants

Associates shall not be liable to the Company or to any other concerned for any claims, liabilities or
expenses relating to this assignment.

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to
any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing.

Management’s Responsibility

7. The responsibility for preparation of the Draft Scheme and its compliance with the relevant laws and
regulations, including applicable accounting standards and other Generally Accepted Accounting
Principles as aforesaid, is that of the Board of Directors of the Company. This responsibility includes
the design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Draft Scheme and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

8. The Management is also responsible for ensuring that the Company complies with the requirement of
the Act and the Rules, the SEBI Regulation, and accounting the Draft Scheme in accordance applicable
accounting standards and other Generally Accepted Accounting Principles as well as ensuring that the
Company complies with the requirements and provides all relevant information to the SEBI, the BSE
Limited, the National Stock exchange of India, and National Company Law Tribunal (“NCLT”) in
connection with the Draft Scheme.

Auditor’s Responsibility

9. Pursuant to the requirement of the relevant laws and regulations, our responsibility is only to examine
and certify whether the proposed accounting treatment referred to in Section Il Part D Clause 4.1 and
Section Ill Part D Clause 4.1 of the Draft Scheme referred to above complies with the SEBI Regulation
and the applicable accounting standards and other Generally Accepted Accounting Principles.

10. We have verified the following documents of the Company as on January 18, 2022:

a) Signed copy of the Merger Cooperation agreement dated December 22, 2021, along with the
Schedules and Annexures, entered between Sony Pictures Networks India Private Limited, Bangla
Entertainment Private Limited and Zee Entertainment Enterprises Limited.

b) The Draft Composite Scheme of Arrangement, annexed as Schedule 9 to the Merger Cooperation
agreement.

c) Minutes of Board meeting dated December 21, 2021.

11. We conducted our examination of the Annexure 1 in accordance with the ‘Guidance Note on Reports
or Certificates for Special Purposes’ issued by the Institute of Chartered Accountants (‘ICAI’). The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by
ICAL

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600

Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in
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Chartered Accountants

12. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W

VISHAL Qigitaolll)t')

signed by
VILAS VISHAL VILAS
DIVADKAR DIvVADKAR
Vishal Vilas Divadkar
Partner
Membership No. 118247
UDIN: 22118247AAAAAF3490

Place: Mumbai
Date: January 19, 2022

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600
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Chartéred Accadntants Western Express Highway, Geetanjali
Railway Colony, Ram Nagar, Goregaon (E)
Mumbai 400063, INDIA
Tel: +91 22 6831 1600

Annexure 1

Independent Auditor’s Certificate on the proposed accounting treatment specified in the Draft
Composite Scheme of Arrangement

To,

The Board of Directors

Sony Pictures Networks India Private Limited
4th Floor, Interface, Building No. 7,

Off Malad Link Road,

Mumbai - 400 064, India.

We, the statutory auditors of Sony Pictures Networks India Private Limited, (hereinafter referred to as
“the Company” or “the Transferor Company”), have examined the proposed accounting treatment
specified in Section Il Part D Clause 4.1 and Section Ill Part D Clause 4.1 of the Draft Composite Scheme
of Arrangement between the Company, Zee Entertainment Enterprises Limited (the "Transferor Company
1"), Bangla Entertainment Private Limited (the "Transferor Company 2") and their respective shareholders
and creditors (hereinafter referred to as the "Draft Scheme") as approved by the Board of Directors of
the Company in their meeting held on December 21, 2021, in terms of the provision of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars
issued there under (the "SEBI Regulation"), section 230 to 232 of the Companies Act, 2013 (the "Act") and
other applicable provisions of the Act with reference to its compliance with the applicable Indian
Accounting Standards as specified under Section 133 of the Act read with Companies (Indian Accounting
Standard) Rules, 2015 as amended from time to time (the "applicable Accounting Standards") and Other
Generally Accepted Accounting Principles in India.

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

Based on our examination and according to the information and explanations given to us, we confirm that
the proposed accounting treatment contained in the aforesaid Draft Scheme is in compliance with SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued there under and
all the applicable Indian Accounting Standards as specified under Section 133 of the Act read with
Companies (Indian Accounting Standard) Rules, 2015 as amended from time to time and Other Generally
Accepted Accounting Principles in India.

www.mska.in
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This Certificate is issued at the request of the Company pursuant to the requirements of circulars issued
under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for onward submission to
the National Stock Exchange of India, the BSE Limited, National Company Law Tribunal, Regional Director,
and Ministry of Corporate Affairs. This Certificate should not be used for any other purpose without our
prior written consent.

For M S K A & Associates
Chartered Accountants

ICAI Firm Registration No. 105047W
VISHAL Digitally signed

VILAS by VISHAL VILAS
DIVADKAR DIVADKAR

Vishal Vilas Divadkar

Partner

Membership No. 118247

UDIN: 22118247AAAAAF3490

Place: Mumbai
Date: January 19, 2022

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600
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ANNEXURE 2
EXTRACT OF ACCOUNTING TREATMENT IN COMPOSITE SCHEME OF ARRANGEMENT AMONGST ZEE
ENTERTAINMENT ENTERPRISES LIMITED (“TRANSFEROR COMPANY 1"), BANGLA ENTERTAINMENT
PRIVATE LIMITED (“TRANSFEROR COMPANY 2") AND SONY PICTURES NETWORKS INDIA PRIVATE
LIMITED (“TRANSFEREE COMPANY") AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
SECTION II
AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE TRANSFEREE COMPANY
PART D
4, ACCOUNTING TREATMENT
4.1 Pursuant to the Scheme coming into effect on the Effective Date and with effect from the
Appointed Date, the Transferee Company shall account for the amalgamation of the Transferor
Company 1 with the Transferee Company in its books of accounts in accordance with the Indian
Accounting Standard 103 “Business Combinations” prescribed under Section 133 of the Act
read with the relevant rules issued thereunder and other generally accepted accounting
principles in India and any other relevant or related requirement under the Act, as applicable
on the Effective Date.
SECTION III
AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE TRANSFEREE COMPANY
PART D
4. ACCOUNTING TREATMENT
4.1 Pursuant to the Scheme coming into effect, the Transferee Company shall account for the
amalgamation of the Transferor Company 2 with the Transferee Company in its books of
accounts as per the “Pooling of Interest” method prescribed under Appendix C of the Indian
Accounting Standard - 103 — “Business Combinations” (IND AS 103) prescribed under Section
133 of the Act read with the relevant rules issued thereunder and other generally accepted
accounting principles in India and any other relevant or related requirement under the
Companies Act, as applicable on the Effective Date.
For Sony Pictures Network India Private Limited,
NITIN
UMAKANT
NADKARNI
Nitin Nadkarni
Chief Financial Officer
Place: Mumbai
Date: January 19, 2022
Sony Pictures Networks India Private Limited
CIN: U92100MH1995PTC111487
Interface, Building No. 7, 4th Floor,
Off Malad Link Road, Malad (West)
Mumbai — 400 064, India.
Tel: +91 22 6708 1111 | Fax: +91 22 6643 4748
sonypicturesnetworks.com ]
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Annexure - 13

SHAREHOLDING OF THE PROMOTERS OF THE CULVER MAX ENTERTAINMENT PRIVATE
LIMITED (TRANSFEREE COMPANY’) AFTER THE SCHEME BECOMES EFFECTIVE

Sr. Name of Promoter Number of Shares Held Percentage
No. of Equity
Share Capital

1. Cyquator Media Services Private Limited 1639340 0.09
2. Essel Corporate LLP 157845 0.01
3. Sprit Infrapower & Multiventures Private

Limited 340 0.00
4. Essel Infraprojects Limited 85 0.00
5. Essel Media Ventures Limited 28181903 1.62
6. Sunbright International Holdings Limited

(formerly known as Essel Holdings

Limited) 23486923 1.35
7. Essel International Limited 1128588 0.06
8. SPE Mauritius Holdings Limited 426722887 24.58
9. SPE Mauritius Investments Limited 426722887 24.58
10. | SPE Singapore Holdings, Inc. 72 0.00
11. | CPE India Holdings LLC 3332839 0.19
12. | South Asian Regional Investments

Singapore, Pte. Ltd. 13784681 0.79
13. | South Asian Regional Investments

Singapore I, Pte. Ltd. 12604307 0.73
14. | Sunbright Mauritius Investments Limited 14684123 0.85

Total 952446820 54.85

For Culver Max Entertainment Private Limited

RAJKUMAR Digitally signed by RAJXUMAR

SHYAMLAL BIDAWATKA
SHYAMLAL Date: 2022.09.01 10:08:13

BIDAWATKA +0530'
Rajkumar Bidawatka
Company Secretary & Compliance Officer

Place: Mumbai
Date: September 1, 2022
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Annexure - 14

AFFLICABLE INFORMATION IN THE FORMAT SFECIFIED FOR ABRIDGED PROSFECTUS

(AS PROVIDED IN PART E OF SCHEDULE VI OF THE SEBI {ISSUE OF CAPITAL AND
DMSCLOSURE REQUIREMENTS) REGULATIONS, 2018)

BANGLA ENTERTAINMENT PRIVATE LIMITED

CIN: U92198MH200TPTC 270854, Date of Incorporation: February 1, 2007

4th Floor, Interface, |Mr Ashok
Building Mo, 7, OHT |[MNambissam, Director
Malad Link  Read,
Malad (West), Mumbai
- S0 D

hetps: oo aath.ind

Telephane: 122 — 6708 1111




South Azian Repional Investments Singapore, Pie. Ltd and South Acgian Begionol Investments
Singapore [, Pre. Lid.

Bretails of Offer to Public: Not applicable as this docoment is being issued pursuant to a scheme of
arcangement

Price Band

Minimum Bid Lot Size

BidtOdTer Crpen On

Bid'Closes On

Finalisation of Basis of Allsimend

Initiation of Refunds

Credit of Equity Shares to Demat accounts of Allotiees
Commencement of rading of Equity Shares

Not Applicable




Eighteen Month
from the date of

\I:Hmruls n :quu'_'.r mdf.qml'y min::dlmnm:; ||11.l1:|hrc-ad|:gm:ﬂfnﬁ: mdﬂr: investors :hunl:l m

mviest any funds in the equity of Culver unless they can afford 10 take the risk of losing their invesme
alders are advised 10 rend the “Risk Foclors” al pages 12-13 of this decument carefully b org

any decision m relntion to the Scheme, For toking & decision inrebation to the Scheme, &
s rely on their own expmination of the Scheme and the companies invalved in the Schame :lncl fing
Company), including the risks involved. The eguity shares of the Culver have not been recomarends
i approved by the SERL, nor doss, SEBI guarantee the accurney or adequacy of the contents of this
ment. The Scheme does not envisage any issue to the public at larpe. Specified attention of th
lders is invited to the section tiled "Objects of the Scheme” znd "Risk Factors™ at pages 10 an

1213 0F ihis document,

N—— e e AT
af any equity shares by ZEEL or the Transferce Compuny or the Company to the public, Hence, the
procedure with respect 1o GID (General Information Document) is not applicable.

+- % changs in chosing - % changes i closing|
price. [+ % clunge in | price, (+/- % change i £losing price, (+/ -
Banker | closing benchmark)- 30th | closing benchmark ). [% change in
calendar doys trom fisting|  90th calendar davs i




Mot Applicable |
Mamse of BRLM and contact details (relephone and ot npplacable
email i) of each BRLM |
Mame of Syndicuie Members ot applicable |
Mame of Regisirar o the lssue ond contact dietails Nt "FFI-'i'::"H'E .
(tetephaone and emal od) |
Mame of Stanitory Auditoe Fleque see details bedow I
Mame of Credit Rating Agency and the mting or [0t applicable
prading obtarned, if any |
Name of Thebonture trustes, iF any ot applicable
Self-Certified Byndicote Bonks Mot npplicable
Mon Syndicaie Ecprsensd Mot applicabie
Brokers
Details regarding website addressiesy’ link(s] from Mot applicable
which the imvestor can obinin list of Tegistraz to issoe
anel share trapsler agents, depository participonts and
stoch brokers who con accept application from
investor (as applicahlc)

Name ind Logo I Contuct Person Email and Telephone
Mr. Sagar Jatakiya / Mr. | bepl@axiscopin
Piutik Padnekar

AAIISUFITAL

+91 12 4325 2R3

Mamne of Registar & Share Transfer
A angl Conact Detials (ielephome
arud email iy

Moot applicable

Mome of Stautory Asditor

Price Woterbouse & o Bangalore LLP, Chartensd
Accountants
Firm registration number: (07SGTSS-2N00 T
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PROMOTERS OF THE COMPANY

=r. M,

M nimie Individual/'Corporaie

Experience & Educational

South Asian Regicoal]l  Foreign Body Corporie
Investrmemns

Singapore, Pz Lid

South Asian Regional Investumenms
Singapore, Pre, Lid. s a company
registered  under  dhe  laws  of
Singapore and has W5 registered
office in Singapore. The primary
business of Souwth Asian Regiomal
Investments Singapere, Ple. Lud. is
[making and holding investments.,

28]

South Asion Regional|  Foreign Body Corporate
[mvestments
Singapore 11, Pre. Lid,

South Asian Regional Investments|
Singapore [, Pre. Lid. 15 a company|
registersd  under  fhe  laws .-::J
Singapors und has 05 registe

pffice in Singapore, The poimary
businzss of South Astan Repronal
Invesiments Singapore 11, Ple. Lud,
is making and helding investments,

R DR A A

Company Overview: The Company is incorporated in India and is engaged in the busmess n:|
fmter ofin scyuisition, production, distribution  and broadcast of  andio-visunl content fo

rh':-1|L:|I-i.1'|I:.':1Ii4:||1 of such program services on a worldwide basis.
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Product’Service DMfering:
Revenoe segmentation by productservice offering
| Finuncial Year 2022 | Financial Year 2021 | Financiul Year 2020
iin INR fin INK {in INR
millions| T millions) millions} | % |
Advertisements income 42581 | 5642 42003 | 5595 36130 S7.00
Subscriplion intome 21563 | M56 53,74 35 R0 250,45 40.93
R A 86,16 | 1142 64,38 5,57 1237 195
Dastributhon and leensing
of mavies 2715 .60 12.61 1.564 1,74 iz
Tatal 754.75 | 10).AM) TELTE [ 100,00 633,90 100
Geo hies wed:
Revenue segmentalion by peopraphies
{In INR miflinns)
Financial | Financial | Finamcial
Revenue segmentation by peopraplics Year 2022 | Year 2021 | Year 2020
Dimestic | Indea) T52. 18 750,70 533,12
Owarseas 257 NIL 78
| Total T54.75 T50.76 HA3. M)
.-""'-:_.-:' =
M L VRS
=Tl R £
Iz 2
. "’L":.__-_ _"'l&;;_\'
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f
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Koy Performance Indicators:

I, Swecess of the business is dépendent upon the ratings of the programs published by
Broadcast Audience Research Council (BARC) for television programs. These ratings
are considered by the advertisers for allocuting their pd expenses buedzets, Performance
of the digital business is dependent vpon viewership attracted by such digital programs

Reach of any program 13 also o parameter considered for the success of sny audiodvisual
program,

[N

Finangind key perflomiance indicalors {standaleone foancial stalsment b

Fingncial Year | Finuncial Yesr Financizl

- Partivulars a2 2021 Year 20
Current rislin 5593 1398 1059
| Retum on cquity ratio (%) 24,38 31.55 36,51
Trade recervabde tormover rutic 1,74 I.11 147
Trade payable lumover rtio 236 137 1.32
Met profit ratio (%) 2006 | 58,37 5697

Served:

Revenoe segmentation in terms of top 5710 clients or Industries:

Particulars Financial Year 2022 | Financial Year 2021 Financial Year 2020
(im INR iim IMNR {in INR
| millions) | % | millions) | %  millions) | %
Top & Clients 32368 | 4239 30081 | 4007 29002 | 4575
Top 10 Cliemts. W04 | 5169 362.35 | 4920 14286 | 409
Total Revenue from
Ciperations 75475 | 100040 TE0L.Ti | 10000 63300 | 100,00

Inicllectual Property, if any: The Company i in the bosiness of distnbuting asdifvisunl
content. Accordingly, the Compapny owns intellectunl property in bis own progroms, Thei
Company also owns intellectunl property in its brand names and lpgaos,

©)
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Market Share:
Sr. Mo Relevunt Market Markei Share in FY21
{ %, in ranges)
Murket for the Opertion and Wholesule Supply of Less than 1%
T% Channels in Indin
Markit for the Retadl Supply of Cver-the-Top Mot present
(0T AY Content in Indis
dlirket for the Supply of Advenising Airtime on Less than 1%
TV Channels i _Indin
| Node: Tn the interest af fisll discloniere: fa ) the Company bas procared the relevant Foenses from the
Minixtry o) Information and Broadeasting for Somy Marothi and Sony AATH; (h) the Company
awity and nperales (inglading sale of airtime ) of Somy AATH exeepl the divisbuiion of @ whick i
e By Cldlver May Enrerrainnient Privae Limited (formrenly Bown ax Sony Plemires Nemworks

nitia Private Limited s enan arm’s length basiz; aid (o) Culver Max Extertainment Privare Limired
formerly knewn as Sony Pictores Networks India Private Lintted] ovwns the content of Sany
Murathd, and operates (including sale of air fme ) ond distribates Somy Marahi,

Manufacturing plant, il any: N.A,

Emplovee Strengthis 15, as of August 25, 2027

Sr. | Nome esignal | Experience & Educational Other Directorships

I [TH o Dunlification
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1. Bingh

recinr

soperience: Mr. Narinder Pal Singh,
d 62 vears, b8 8 director of the
‘ompany. He bnngs with him over
I yeosrs of vared experience in the
orporate world, Equipped with a
[ understanding of the media and
ntertamnment space, Mr. Singh is
nsightful  about  the fole  the
oampany could play by bringing rich
iversity an content 1o brosden the
bevision and  digitadl  viewership
e whohally,

Fdueational Qualificaton: B. Com
(Honsh, M. Com and FICW A

(11 Culver Max,
Enteriminment Privais
Lirmited

(21 Indiion Browdcoasting
& DHgitnd Foundation
13y Broadensr Sudience
Research Coomehl

(4 MSM-Worldwide
Faciual Media Privasie
Limmaged

(51 Sony Emertainment
Talent Ventures [ndia
Privare Limited

(%) Tndian Thaital Media
Industry Foundation

Foreign Companics:
MIL

Ashik
2. [Nambissan

[hpector

i;[".;lqpel‘h:m:e. M. Ashok Mamtassan,
aged 65 years, is a dirsctor of the
Coampany. He brings with him a rich
experience in corporste  refations,
egal and regulatory affairs and the
andords and practices, He has vast
:l,FIl,‘!TiEI'I-L‘I: in li,:g?:d and media Helds.
is o meinber of Legel Affairs
ommidtee and  [hgial  Media
antent Regulaory Council which
sed up by the Indian Brosdcasting
d Digital Foundation.

Zducational Qualification: BA,
BGL, BL, Dphoma m Personmel
anagerment.

Indian Companics:

1} Culver hax
Entermaimment
Privite Limited

2y MSM- Worldwide

Factual Media

Private Limited

Foreign Companies!
MIL

N
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OBJECTS OF THE SCHEME |

The Scheme 1x i}l‘l’.‘ﬁtrﬂﬂd under the r.wl'n.'ixi-;mn of Sections 230 10 232 and other relevan p{lwi;tidms L |
the Cornpanbes Act, 2005 and rules mode theromnder and the pelevant peovisioas of the SEBL Clrcular,
ani the relevint provisions of the Securities and Exchange Board of India (Listing Obligations ol
Dischsure Beguiremenis] Regukahions, 2015 (“Listing Regulations”], for (7) sub-divisien of the share
capitad of 8PN] and 3swimee and allotment af the SFM] Bonus Shares (o defined in the Scheme) by way
af 6 b s Bonus Dsswance” |, and jsuanc: and allotmedr of (x) the 8PN Subseripion Shases
(g chefined in the Scheme) by way of 0 rghts issoe by SPNT w the SPNT Shamsholdens) (or defined i
e Sclheme) thol subscribe o the mghts issee, in considemtion of the conirbuticn of the 5PN
Subseripion Amount (ay defined do dhe Scheone) 1o 5PN by such SPNI Sharsholbden(s) and (v) the Bl
Subscrprion Shares fos deffned m e Sclierme) of & prefierentiol issoe by SPNE oo Susbeizhe Ineemational
Hohdings Limited and Supbright Muowritivs Investment Limited, in the proportion set ouf in the 5cheme,
in consideration af the conlnbution of the Ess=l Subscrption Amound (as defined in ie Scheme) 1o 5PN
by Sunbrigin Internarional Holdings Limived amd Sumbrighn Mauricios Investment Limirsd {the share
issmance: in (1) and () collectively referred to as the (“Share Tsseanee™)) (i) amalgnmation of ZEEL
with urd indo SPN] in sceordance with Section 2 (18] of the Tncome-tax Act, 1961 (i) amaligamation
ol the Company with @nd o SPNT in accordince with Section 2 {1 By af the Income-tax Act, 1961, aml
(iw} certain arrangements amongss the SPE Maunting Investments Lirnited and SPE Maaritius Holdings
Limited and the Essel proap Lax lsted i the Soheme) purssant (o the provisions of Seciions 23010 232
amd cther relevant pravisions of the Companies Act. 2003 and miles masde thereunder, and the relevamt
providas of the SEBI Circuler and the Listie Regulations, In &lditbon, the Scheme also provides T
warioms oiher matters consegqoeminl o ntherwise imegmlly connected hevewith,

Wkth a1 view 1o consolidate the busaness inb=rests of ZEEL, SPRI and the Company, ZEEL, 5PN and the
Company have deckled that ZEEL and the Company, be amalgamated with SPNL

ZEEL. SPNI mnd il Compumy believe thnl (a) the p:[nl;u::ed sub-division of the share capital of SPSI,
the Bons lsaance to the SPNE Sharebolders) and Skare lsainmes (o tha SPN] Shareholder(s}, Sunbrigh
Internaiione] Holdings Limesd asd Sunbrght Moeritios [Beesment Limied; (B the  proposed
mmalgnmation of LEEL with am inte 5FN1; () the proposed mmolgumation of the Compeny vaih il
o SPNE, and (d) the other arrangementy conlemploted undis the Scheme. winikl b 10 the benefit of
the shareholdess and cradior of each of ZEEL, SPMI and the Company and weukd, foter afla, kv the
fullowing benefits

fal  the proposed armalgamarion and Share Esvance will enahle ZEEL, 5PN and the Company b

comibime thelr businesses pnd crese o Tinencially strong amalgamated company. Esch of ZEEL,
SPNT and the Company Bring well recopnized cofertainment offerings across plathorms: that will

enable the amalgamated company to cater o the eneitainment needs of viswers ncross variogs

seprmenis and ape groums;

iby  ZEEL. SPXI and the Comipany have & history of branging guallty anlerminmen coient (o abdiemoes

across Indn, The amalgamated company will be well positionsd o capitalize on the growth in the
television brosd cesting market;

121 eachof ZEEL, 5PN] and the Cosmpany have a strong presencs in the diginid medis space. ZEEL und
SPNI are amongst the kading over the top platforms. Each of ZEEL s, SPN]"= and the Comipany's
cimbiend il stremgths when combined will position the amakpamated company o capitabize on the

rapid groawth i the digisl madked aod conmpete wilh market kaders,

{d}  the combned scode ond pedience mach of ihe omalgamntad compony seross tekevdsion and digital
platfiorms, will also enshle i1 1o compete effectively for advertisers. The fnancial drengih of the

ol :'%__".x{_u
1ty 1 W
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lmulg,u.mﬂn:] cuanpany will al=z enphble @ o compes eflectively Ii:r.'.:quinng LECCHTIETLE |'i5|'|l-|

10 FARUeed SpOrting evenid acmss cricker ard other gporis: and

{2 eschof ZEEL SPHIs and the Company have a strong brand recall scross bath televi<ion and digial
medin masdets and as boab markas evolve and grow, the samalpemsied company will be well
positicmed tocompeie ffectively with s peers in thess markets. The transactions contemplared by
the Scheme provides on oppartunidy that benzfds all the siakeholders of ZEEL, SPNI and the

Company.

Dedails of means of Anance: Mot applicable ns this dooumenit is being isared pursnant o a scheme of

arrangement

The find rEquiTEmEn S for each af the ohjects of the isne nre stated as follows: (Rs: m crones)

Sr. Objecis of the Rsue Taseal Amen Amount io | Badmated Med Procesls
Mo, estimat ] be financed | Uilization
& C dhirpliny from Nt
e il Procesds Fiscal 20_ Fiscal 20
| Fnt Applicable
2 Gizmeral comporale Mot Applicalle
purposss
Tatal Mai Applicalile

Dieralls und ressona For non-deplovment or deboy v deplovment of proceeds or changes in uillizntion of ssoe
proceeds of past public issues / rights issoe. if any, of the Clompany in the preceding 10 years, Not Applicalde

Bame of momtinng agescy, iF any: Mol Applicable
Terns of Issuance of Convertible Sacurity, if any: Mot Applicahle

Convesible secorithes being offerad by the Company

Fuce Walue [ |ssue Price per Convertible securifies

iswne Size

Imteress on Convertible Securines

Cuonversion Period of Convertible Securities

Conversion Price lor Cenvertible Secumnes

Conversion Dane for Convertible Securimmes

Dietaife of Secunty created for CUT

P Applicuble

® -



Sr. | Particulars Pre-lssue nimber of shares T Elld.ln:-ﬁf["l‘l'- EESTTS
No,

L L | Promoter and Promoter
G o

Sourh Asian Regional 905,320 S0.00
Investmens Singapone, Pe.
Ll

South Astan Hegiomal 903 370 SCLE0

Investments Singapore 11, Pie,
Lad

Z. | Publiv NIL NIL

Tudal 18, 10

Mumbseriamoum of ety shares proposad i be sold by selling sharehelders, if any: Mt npplirnhlr

iln IMNR millions, except as stated)
Particulars FY 22 FY 21 FY 20
Total income from operations (net) TEREY | TeRED f35.01
Wet profie / (loss ) belore iy and a1 e BALTT Al 2ET
extrsonchinary fems
Met profit ¢ {loss) after ton amd L45.44% 43820 36l 06
exirordinary iems _ _
Equity share capital 15T 18,07 15007
Reszrves and surplus 203635 | 58086 [IS16T
Net wonth 105442 | 160793 116973
Basic earnings per share (INR) 47.14 4255 194,91
Crituec] earnings per shore (INR) 247.14 24335 1000
Feetwrn on nel worth (%} 21.73 2725 3088 !
Mea ssset value per shane (INBL) 0 Bo0m 7.6 L

Matex: (I} The relevam fingrowel stwemenis are prepared in aecordarce with the generally acoepted
aecoanting principles i fndia and the accounting stendardy notfied wnder the Companies [Accowning
Srardtarls) Ruler, 2008 fax amended ), specified under seetion 133 amd other relevam provisions of the
Companies Act, 2003, (2] F¥ represens finaocied vear ending Mareh 37,

. The Scheme is subject to the conditlons! approvals as envisaged under the Scheme ond ony fallure
b receive such approvils or receipt of swch approvals with any onsreos conditions. may neswell in
thea non-implementaticn of the Schame o
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The Compoay's bosipess §s regoloted and changes b regulntons or faflure 10 obisin required
regulatory appreceals or comply with applicable legislations, could materially and adversely affeci
the Company's busimess. Forher, the Company s biesiness could suffer if there are adverse chaspes
1o the regulaiory environment, including regulntions that ore framed by the Minsary of Informatbion
aid Brosdeasing and the Telecom Regulstesy Authirity of Indla from time o time

The COVID-19 pomdemic bas adversely sffectod, and B expecied 10 dortiaee 0 sdversely affect,
the Company s basiness |:|p-|:r:|ti:|m.. opernbing reselis and finoncinl comdebion. IF economic activty
stognates again due 1o o Mawre inesease iy Infections, it conld adversely affect the production,
development, sdvertizing mtes, kle and distriion of the Compiny’s prodiocts and serveces,
resileipg i a negative imgact on the Companiy's operating resulis and financial pastoon,

The Company's heand fhiwage, repuration asd bugimess may be barmed, and the Company may be
subject w kegal claims af there is o bresch o other compromise of the Company s inlormation
secnrity or that of fts thind-party service providers or business paniners.

The Compary operates w oo highly competitive indusiry, and we expect thar competitien will
coniinue in imcrezse with the enfry of new companigs. Cemtnn of our compelitors may have access
1o consideralle Ninancial and techmcal resturces with which they may compeie apgressively. The
Eampuu}"h Financial comdition nnd |_1p|:rut|||j resulls |:1|.'F||:|1|:I o ks shility to EITil:il:nlI_'.l n.nli:u:i'pv.:.l.r:
and vespoied 10 hese established apd pew competions.

The Company is dependeni on production and broadeast equipment and services, communications
eq_uiprnenl and rervices, satellites for its hroadeasting hosiness and on information fechnaolegy, and
any techrologicsl failfures eoabd adversely affect the Company’ s busingss

The Company”s butineds s dependeant on mtelleciual propenty. The Company”’s wmnsllestal propeny
mipht be suhject 10 grntharized vse or thefi. Anv infringement «of inellectunl property T ghis ol the
Company can sdversely affect the basingss of the Company,

S el

A Total number of oustanding Btgations agaimst the Company and amount involyed

N =
e} =]
'\D

Mume of Criminml Tax Simtutery or | Disciplinary | Muferial Aggregale
Emtity Procosdings | Proceedings | Regulstory | sctions by Civil amarni
Proceedimgs | the SEBI or | Litigations | snvalved (in
Stock IME million)
Exchpnges
aEinsL our
Promoders
Campany
By 1he MIL 1 WIL NiL MIL £7.33
L rampaTy
Agninl ibse ML MIL WIL WIL z 53,71
Ty
Ihreciars
Hy our ML MIL MIL ML MIL ML
[mrectors
AT
il.."ru"l 1.-'.
Wy L

(



Apmingg the WL WIL HMIL MIL ML WIL
Drirectors

Promolers

By Proomeiers I NIL MIL NIL ML NIL
Agninst MIL HIL MIL HIL NIL NIL
Promuiers

Sohsidiarics

By MIL HIL ML NIL ML WIL
Suhaidianes

Agams: MIL MIL MIL MIL ML ML
Subsidiares

Mote: The aperegale amaunts insolved i the aferesand I:I'|g.ul.'i|;|n:-: do naot 1nclwle inh:req.l"punal.i].' iif any),

B. Hnef dewils of all mateninl outianding lgariens agninst the company and amoant mvolyed

Sr. Particalars Litigatlon Carrent Amioant
P, filed by status inyolved (TNR
i)
| Civil Sult No. 415 of Arhok SErana |1i15d£3;1’:r I';:.hfg .15
4 Calcidts High
Ashok Sumpn it k2
bk 4082006, The
Bangla Enlemtainmeni et dste of listing
Privae Lirndled ! hearmg ol thes
case 1t awaited.
2 Calcutta High Conrd Achok Surana Thic case was lasi 1111
Arbitration Pretidon Ne, Sisted  befors the
680 of 2016 Cakutta  High
{=ole Arhitraior - ot i
Justice Arvind Savant) 6082007 The

Axhok Surmna v

| Hangla Entertainmeni

Pravate Limited

next date of listing
! hearing o Uhis
case b awalied

Mo Vive egieegate wimowis efved i the aforeseid Danpenions o nor (nclisde interestfpemaley 1 amy)

L. Begulstory Acton, if any - desciplimary action taken by SEBI or stock exchanges against the
Promacters b last § fisancial vears including cofstunding action, if any; Mol Applicable

. Brief details of ourstanding criminal proceedings against Promotecs: Not Applicable

ML




We hereby declare thas all refevnni prn'.'l.ninnn af the E“n_'lmp.wie: Acn, 1950, the l!_'nmluniﬂ Act, 315 and
the puidelinestregalations issued by the Government of Imbia or e gubdebinesfregulaions ssoed by (he
Secunties and Exchange Board of India, established under Section 3 of the Secourities amd E,:-.u,'l|r|.ng|: Bomirl
of Endin Act, 1993 a5 the case may be have been complisd with and no statement mede in this document is
contrary o the provisions of the Companies Act, 1956, the Companies Act, 313, the Securities and
Excharge Board of India Act, 1997 or rules made or gndelines or regulation issied there dnder, as the cose
may b, We further certify that all ssatemenis in this document ans tee and correct.

For BANGLA ENTERTAINMENT PRIVATE LIMITED

Mame: Narindler Pul Singh
Dresigmntensn; DArecor
LI 3335412

Frate: Septembsr 5, 2022

Place: Mumbm
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September 5, 2022

To

Bangla Entertainment Private Limited
4th Floor, Interface, Building Number 7,
Off Malad Link Road, Malad (West),
Mumbai 400 064

Sub : Composite Scheme of Amalgamation and Arrangement between Zee
Entertainment Enterprises Limited ("ZEEL'"), Culver Max Entertainment
Private Limited (formerly known as Sony Pictures Networks India Private
Limited) ("CMEPL"), Bangla Entertainment Private Limited (“BEPL”) and their
respective shareholders and creditors (“Scheme of Arrangement”) in accordance
with SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated
November 23, 2021

1. This is with reference to the Scheme of Arrangement and circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 issued by the
Securities and Exchange Board of India (the “SEBI Circular”).

2. We, Axis Capital Limited, have been appointed as the merchant banker for the purposes
of compliance with part I (A) paragraph no. 3(a) of the SEBI Circular (the
“Engagement”).

3. As part of our Engagement, we have reviewed

@) the documentations and certifications provided by BEPL

(i)  the abridged prospectus dated September 5, 2022 being included in the notice of
ZEEL for convening a meeting of its shareholders as per the directions of the
National Company Law Tribunal, Mumbai Bench.

4, Based on the above, we confirm that:

(1).  the information pertaining to BEPL as specified for disclosures in abridged
prospectus under Part E, Schedule VI of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended, including the SEBI circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/14
dated February 04, 2022 (the “Applicable Information”) is appropriately
disclosed; and

(i1).  nothing has come to our attention to indicate that the Applicable Information is
inaccurate.




5. BEPL was solely responsible for determining applicability of any information specified
for disclosures in abridged prospectus under Part E, Schedule VI of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended, including the SEBI circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/14
dated February 04, 2022.

6. This certificate does not constitute, or purport to provide, any opinion or advise for
investment in any securities of ZEEL, BEPL or CMEPL. For any investment in ZEEL,
BEPL or CMEPL, every prospective investor should consult its own advisors. Further,
this certificate does not constitute, or purport to provide, any advise or opinion on the
Scheme or any other matters related to ZEEL, BEPL or CMEPL except the matters
covered in paragraph nos. 3 and 4.

7. This certificate has been issued solely for submission to the addresses in accordance with
part I (A) paragraph no. 3(a) of the SEBI Circular and cannot be relied upon by any other
party without our prior written consent.

For Axis Capital Limited

Authorized Signatory
Name: Pratik Pednekar
Designation: AVP

AXIS CAPITAL
A

®



APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS

{AS PROVIDED IN PART E OF SCHEDULE V1 OF THE SEBI (ISSUE OF CAPITAL AND
MSCLOSURE REQUIREMENTS) REGULATIONS, 2008)

CULVER MAX ENTERTAINMENT PRIVATE LIMITED
(formerly known as Sony Pictures Networks India Private Limited)

CTN: US2100MH1935PTC] 11487, Date of Incorporation: September 18, 1993

4% Floor, Ineerface,
Building Musber 7,
OfT bfalad Link Read, |[Company Secretory
Malad (West),
Murmbai 4400 Qe Head CSR




T .. o el . e ,SE‘ ——Tr
PE Indin Holdings LLC, South Asian Regional Investinents Sisgapore, Pre. Lid. and South Asisn
Fegional Investments Singapore [1, Pre Led,

Deetmls of Offer o Public: Nod applicable as this document is being issoed pursuant to a scheme of
arrangement

Price Band
Minimom Bid Lot Sive
BidéOffer Open On
Bid/Offer Closes On
Finalization of Basis of Allotment Mot Apphieshie
Indtmtion of Refunds

Credit of Equity Shares to Dernal sccounts of Allottees
Commencement of trading of Equity Shares

n.ppliuh]tuthi :hhduginmlpmt-ulnhmdumm




Trailing Eighteen Mont [ ' " Mot Applicable
from the daie of RHP

nvesiments in equity and equity related securities involve a degres of risk and the investors should

! mumyl’undal|'|mm&ﬂﬁﬂﬂwmywwmrmlﬁnﬂmmmmﬂhiuﬁﬁ;
veseid. Slarcholders are sivioed o read the “Risk Foctors” at page 18 of this document carefully
hefore mking any decision in relation to the Scheme. For king o decision in relation o the Scheme
sharcholders must rely on their own examamation of the Scheme and the companizs ivalved in the Schems
ipcluding the Company], including the risks mvolved. The equity shares of the Compony hive not
scommended or approved by the BEBI, nor does, SEBI guarantee the accurmcy or adequacy of
tends of this document. The Scheme does not envisage any issoe to the publc at large. Specified
atbendtson ol the shareholders is mvited 1w the section tided “Objects of the Scheme™ and “Risk Factors'
ar pages 15-16and 1 of this document,

} ptumdmwﬂhmpummnmappﬁuhlsnlﬁe.ﬁchm hwulu: =
‘any equity shores by ZEEL or BEPL or the Company b2 the public. Heace, the procedure with respect
o GID { General Informntion Document) i3 not applicable.

Izsae Mnme Mumeaf | +4f- % change in closing [+ % change in closing -:I: change i
Merchant | price, {+/- %% change in |price, (+- % change in Elosing price, (+/-
Banker | plosing benchemark ). 30th | closing benchmark). 8

calendar days from listing|  90th calendar days — [Ehangs in chosing

from listing henchmark)
1Rk calendar
Jays Trom liting |
Nt Applicahle
3
\ 53 y




{telephone and email id)

Mame of Saiuvey Auditor

Naume of BRLM and contact details (telephone msd  [R00 applacable
emiail id} of each BRILM

P of Syncdbeave Mambes ol upplicable
Name of Registrar to the Tsise and comiact degails [Nt applicable

Pleme see detatls below

Mame of Credit Rating Agency and the mating or
prading obtained, if ony

Mot npplicable

Mame of Debenture trastee, if any. Pdot upplicuble
Salf-Certified Syndicate Banks Mot npplicnble
Non Syndicare Regisiered Mot applicable
Brokers
Detinls regarding website uddressies)' fink(s) from Yot applicable
whech the mvestor can obiaan lisi of registrir in |55
and share wransfer agents, depesiiory p;lr[il:'ipum.l. and
stockbiokers who  can sccepl applbcation  [from
investor {as applicable)
= HANT EA .[ ER
_____ e hn e e Ao G e ' .
Mome and Lago Contact Person (s) Email snd Telephone
. Mr. Sagar Jutakive ! Me | gulver@asisc
AXI5 TAPTAL BER ¥ L0
I\ Pratik Pednekar
Axis Capital Limitod <01 22 4335 2183

Mame of Repistror & Share Trnsfer | Mame: Link Trtime Teadia Pyve Lad,
Ageni and Comtact Details (telephone | Address: C-101, 1s1 Floor, 247 Pak, Lal Bahadur Shasir
anad ekl id} Marg, Wikheod: (West), Mumba — 200 083

Wiehsite:

Comtact Mg 022 4911 6000
Emnail jd: mnk.ghmtj_@linkimilmm,m

; 0, i

st [inkintme. co, i
SEBI Registration No.: INRO0DO04058

Mami of Smutery Anditar Corrent Auditor Ffor Financial Year 202223 Prce

Wakarhise & o Chinensd Adcoundants [P

Flem registration numbser: 3040268/E-3000{4
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Agcounlans

and 202122 MEKA &  Assedisles,  Chanered

Firm reglsorathon nomber: 105047

Sr. No.

Name

IndividualfCorporate

Experience & Educntional
Croalification

SPE Muauritlus
Hulskings Limmieed

Foreign Baody Corporale

SPE Mauritius Heldings Limined
15 4 company registzred under the
laws of Moot and hos  its
registered office in Mauritios. The
primary  business  of  SPE
Mauritius Holdings Limited s
muking and holding investiments,

SPE Mauritios
Inwestments Limited

Forsipn Body Corporaie

E Muuritins Investiments Timited
5 0 comgpany registered vnder thel
ows of Mouritivs and  has oty
eistered office in Mavoritios, The
rimeary business of SPFE Mauritiue
nvestments Limided s miaking ans
olding investmenis

SPE Smmgapore
Haoldimgs Ine

| CPE India Holdings
LLC

Forcipn Body Corporote

FE Simgapore Haoldings Inc. = o
ampany registered under the lrws off
alifornia, Unived Staes of Amency
d b as oregstered office inf
aliformin,  USA.  The  primary
esiness of SPE Singapore Holdings
ac 1% nuki:llg_ il hdﬂing:
MyEEImEnEs

.-ﬁﬁmig Body Corporate

CFE  Indin Hokdings LLC is o
compnny registered under the lnws of
Dielioware, United States of Americ
fnd  hue Gty omepsered  office Ij
iclaware, United States of America.
The primory business of CPE Indind
Holdings LLEC making and holding
I vEsimenis,




a Spatly Asian Regionnll  Foreign Body Corporwe
Tnvesiments
Singnpors, Pre, Lad,

oath  Asiam H:H;in.lru.l! [nvesiment
Sillga.]m-rl"_ Pre Ltd 1% & COmpany
mepstered  under the laws o
Singapore  and  has ity regest
affice i Sgapors, The primary
puasiness of South Asian Regional
Invesiments Singapore, Pie, Lidl i
king and holding invesimenis.

. Sauth Asian Regianal)  Foreagn Body Corpornts
Invesdments
L'iingu;ujr: 11, Pre, 1ad,

auath Asian Regional  Tnvestments
ingapine 11, Pre. Lal. is a cempany
pastered  wmder  the  laws o
ingapege and b s mesisiened
sfhee b Bingapors. The primary
wsiness of South Asian Begonal
nvestmenis Singpare 11, Pre. Lid s
kmg and hnl-l:llng nvesdmends.

USINESS OVERYIEW AND STRATE

Company Owerylew: The Company is incorposaied in India and [s engaged in the business
(rer alia (1) creating, owning. operating. prograsmming, providing, transmiiting, disluhumﬂ
nd promoting linear and non-licear, non-news program Services. including sports program
ECI"r'i.IL'I:'b.. delivered by any means primarily (o viewers in India and the Indian diaspora globally
and (2) producticn, exhibitvon, broadeast, re-broadeast, ransmission, re-trapsmission or oher
'.E.'np]l:'ll'ililll.l.'lh ol noen-news audbe-visual content, i:m:l‘l,llﬂinﬁ sports conlent, 1w any format of n amy|
linguage spaken in Tndia (including English) for exploiation of such program services

(



ProductfService (iTering:

Revenoe segmentation by prodoct'service offering

{im INR millions)

Financial Year 2022 | Financial Year 2021 | Financial Year 2020
o i )
Adverlisements income | 34 (8492 50.53 26,323.50 | 47.03 HWpdBe [ 5106
Subscription imcome 27.047.13 4000 | 2484703 | 4439 | 626076 [ 4445
Licensing income b.166.75 9.14 4723435 | T7.56 232104 193
Mseribution and
licensing of movies 102 ) 015 38236 | (.63 - 0.0
5nle of programs e | .04 18985 | 0.34 33819 .56
Total 67463010 1,00 SS,PT?-IH[ TiRLO0 | 5907595 | 10004
Geographics Served:
Bevenoe segmentation by geographics
o (in INK millions)
Fingncial | Financial | Financial
Revenoe segmentation by geographies Year 2022 | Year 2021 | Year 2020
I
Domesaae (India) 5077 89 | 5055221 | 51.866.62
Cherscas TS0 | 54249 T.209:33
Total 07403081 | 55977.18 | 39407595
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Key Performance Indicators:
1. Suvccess of the business is dependent upon the ratings of the programs published by the
Broadeast Andience Research Council (BARC) for television progrims, These ratin.gs]!
are considered by the advertisers for allocating their advertisemen! expense badgers)
Performance of the digital business is dependent upon viewership afiracted by sucl
digital programs,

1-d

PIOgrm.

Reach of uny program (s alsp a parameter considered for the success of any ausdiofvi sual

Financial key performuncs indicators (sonsolidated financial statementh:

Financial Year | Financial Year Financial |
Particulars 222 21 Year 20020
Current mtio 380 403 298 |
Diebt equity ratio (.02 .02 | (L0 |
Dbt sepvice coverage ralin 1353 1213 147 |
Rehirm on aquity ratin (%) 13.490) 2,73 1707 |
Trade receivahle turmover ratis 4.E8 3.57 3_#1{}“1'
Trade pavable tumover ralu 3.73 217 338 |
| Wet profit gatio i %) 13.90) 10,400 15.16 |
Hevenue segmentation in terms of top 510 clients or Industries:
Financial Year Financial Year Finamcial Year
Particulars | P 2031 2inxih
(in INE fin INR (im INR
muillions] | millions) G | millions) T
Top 3 Chens 2448317 | W29 | 2153571 | 3845 24.28504 | 41.1)
Top 10 Cliens 38.561.74 | 5271 | 068225 | S4.81 | 3322913 | 5635
Total Revenue from \
| Dperations GT.463.01 | 10000 | 5597718 | 100,00 | S9.075.95 [ 1AM |
Intellectiunl Property, il any: The Company is in the business of distriboting aodiofvisual

content. Accordingly. the Company owns inlelleciual property in its own programs. The
Company also owns intellectual property in its brand names and logos.




( 4 e )
[ Muarkel Shyre:
Br. Na Relevant Marked Market Share in Financial
Year 2021 (%, in ranges)
1. Mlarket finr the Ciperation and Whoelesiks ﬁ:lprl'l].' of 5] O
T Channels in [ndri
2 Marker for the Ratsil Supply of Over-the-Top 0-5%
(2TTh AY Conlent in lisdia
3 Murket for the Supply of Advenising Almime on 10-15%
TV Chunnels in India
Manufactur ant. if any: N.A.
Emiploves Streagih: 1,201, as of Aagost 25, 20212
BOARD OF DIRECTORS
Sr. | Name Expericnce & Educational Oiher [Hrectorships
Mo, Dualification
P arider Pal xperience: M, Norindsr Pal Singh, | Todinn Comprnies:
1. Bangh i god 62 venrs, b5 the managing | 1. Bangls
arectar and CEO of the Company Ertzriainmem
He brings with him over 41 years of Private Limitzd
varied experience in the corporate | 2. Indian Broadcasting
world, Eguipped with o desp & Dagatal Foundat e
derslandmg of the meha and | 3 Broadeast Audience
zpferlatoment spece, Mro Singh s | Research Councl
imsighoul  abonr  the mle the | 4. MEM-Worldwide
‘mmpany could play by bringing rch Facrus| Medsa
pversity b ocoilenl Ly brosden (e Private Linuled
elevision  and digital wiewershop | 5 Sony Estertainment
se globally; Talent Ventuses
| [ndta Private Limiled
pcational Qualification: B, Com | 6, Indian Digical Medis
Hons), M. Com and FICW A Indusary Foundation
Forelgn Companies:
MNIL
9
" 60 y



fe )
A bk W hole-Ti E'_'.'rl'u:ri.l.'lrr.: Mr. Ashok Mambissan,
2. |Mambissan Dhrecior ged 65 years s the wholestime Imeid i Euiﬁpﬁﬂ.lﬁ!
firector of the Company. He s I. Bangla
smomashle  for  gvessesing  the Entertainiment
swporabe relatoms,  leesl  and Pravate Limited
spulabory affairs and the stanckards I MEM-
d pesctices functions sopporing Worldwida
he Company's busioesses in Indis Foctual  Medin
d abrond. He has vost experemce in Private Limitad
gil and media fields. He B 4
member of the Legal  Affaics Eﬂ-ﬂ'ign Companies:
oamittee  and  Digiand  Media NIL
ombend Remolatory Council which
st wp by the Indian Brosdeasting
o Dhigital Foundation,
Educationn]  Quadificotion:  Ba,
B, BL, Diploms i Persommel
anngement
L]
J

®



Experience: Mr. Erik Illizeh Moreno
nchao, amsd 48 years, s 8 director of [Indian Companies: NIL
¢ Company. He cumently servies as
EVP Corporute Development and [Foreign Compoanies:
M A i Sony Prctures I. City Year Los
“niemainmend, Inc. He is o seasoned Angeles
ergers  and  acguisitions  and
trategy execulive who served ay
WP oand President of Corporite
velopment, New Veprores and
nvestiments of Time, Inc. Prior (o
ime Inc.. he held o number of key
& A and beadership roles imclading:
nior Wice President, Corporoic
velopment, Fox Metworks Group,
o-Gieneral  Maonager of Mobile
Comibent Wenlure (o 1 2-company J%),
irector of Corporute Development
or eBay Inc.. and Vice President of
orporate Development and Strategy
of Level 3 Communications. He
gan his earcer ot Gleacher & Co, 0
ool tigpns imvestment hank
]Isp-m;iulizing in mesgers  and
mcquisitions,

[Enk Mliseh  [Direcror
1 IT-’]HIE:IuJIu;l'H.I

:,MI Moreno currently. serves. on the
board of trustees of Strada Education
Meetwork, nn Indianapolis-hased ron-
profit focusing on h:ghlﬂ' el il o
completion and success: He is also a
member of the advisory boards of
The  School of Social Policy and
Practice at  the University of
Pennsylvanta and the Board of City
Year. Lios Angeles,

ducationnl Qualification: He = i
uate of the Whamon School of
the Liniversity of Pennsylvania,




/ 4 e )
Huvi Singh |Darector |Experfences Mr. Ravi Singh Abuwa, Indian Companies: NIL
LA hasja ged 51 years, is Sony Pictores’

huimman  of  Giokal  Telewizsion [Foreign Companies:
twecdios and Corporte Developmens, | 10 Roku Ine.-Director
leading Soay Pitums Televisiop's | 2. CPE US Metworks [1
amestic mnel irbermikiomal Inc
clioms, monfiction asd game | 3. CFE US Netwaorks
hows, amnd the dudis's  [ndia 11 Ine.
smess. He alsn owemess Sony | 4 CPE US Neyworks
ictures Entertninment, Inc."s (SPE} Inc.
orpornte Development and mergess | 5. 5&C Thostres
ned acquisitbons aclivises, Holding, Inc.
fi. Sony Piciores
T o Joiming  Somy Plotures Television Ching
teetinmeent, Inc. i March 2021, Lie.
hugn was the President of Busmess | 7. Sony Plomres
crativns and CFO of Walt Disnioy Television
clevisia, He plaved & central role Preductions Bussia
i mserging DisneyARC Telewision e,
nd  Frx  Metworks  followieg | EOCSPE Ching
sy s aoguasition of Fox in carly Productions Inc.
089 In his 12 vears af Fox, Ahoja | 90 SPT Calombia
ormulited gl executed on the Haldings LLC
ompony’s  growih  initistives, | 10 5PT Ruossia
g lding those in streaming und new Hpldings Inc
chnotogy. Prior 1o thai, e worked | 11 Sony Pictures
Virgin - Entertminment  Ciroup, Cable Veniures |
chinsey & Company and in e,
wweslment banking 2 Sony Pictures
Talevizion Ine.
pestionsl Cualification: He i= | 13, Sooy Piclures
alder of BE and MBA degrees from Televizion Metworks
hie Whaman School of Univessaty of Games Ing,
sy vimin 14 SPE 313 Mar
Investments Inc,
I5. E&PT Channel
Hl:llll'lng!: Ine,
Nate: Mr. Ahiija holds
the positian T
Chalrperson o bhe I
compamies  frowm b
pe, 2o 13
[2
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Drew Michael
S heares

[hirecior

hearer, aped 56 years, serves &

coutive Vice President & Groaw
hvisiomal Chief  Financial ©Hlicer,
Yy Prcriares Television
nteramment. Serving in this mlg
ince 2004, he oversses the globa
psiness  unit  financial  soppor,
mancia] planoing, fmancinl amaly ss
d cmccounting and | business
velopment  suppon activities  for
any Pictures  Enleranment, Ir'u.-.':'l
perating units end  corporat
spartments with revenue of over $7
billioin for the Fiscal Year unri::j
March 31, 202). The key business
ines  within  these  divisions  are]
Content development, content
production, marketing, releasmg 4

! licensing, lineas and digital and
VOD networks, From 2008 to zma]

cxperience:  Mr.  Dvew Michncind:ian Companies: NIL

Fle servied in this role for the globa
levisim busingss  incleding  dirce
pervision of gloh
coounting/financial  reponing
singss development. From 2000 ta
18, Drew served i a simitlar rofe fold
he United States television business
Ta poined Sony Pictures

rizinment, Inc_ in 19006 as directo
infermal  audit.  Previously, b:j
rked for the amdic practice of
loitte & Towche LLC in Datroit
ichigan.

cational Qualification: He holds
Bachelor of Science degree in
Business Administration from Centra
Michigan University, raduating in
1989, '}

areign Companies:

1. 5PE Mauritins
Holdings Limited-
Trireetor

a. aPE Muauritas
Investments Limited
- Ditrackor
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Pelnfsuoka

Wddion Fitprr'il:m:r: Ms Moo AMuytspoknldndisn Companies: ]"'.'[LI

Direcios

el Sy VIS = an sdditvonal dhireci
f the Company.
oreitgn Companices:

= Muotspoka b5 the Senior Yicd 1. Sony Groarp
Prosident at Sony Group l:l:ll'pt'll'i:l.l.ii:llé Carporabiodg - Semor
n charpe of corpomate  planningd Vice President
ooking after the group’s sorategy and 2. Sony Financial
eformance, with ¢ patticular foces Group Ine.- Direcior
businesses 1 entertmorment an
Irance, where she also serves gy o
Iractor.

he has been a0 successful global
qipeds  lemder  who  Bas haolt
nermzed ond lead diverse  feams
(Rt MHITETLs gn:ugrq_:-hin::.
~ulfires, und indusinies,

o7 0 joining Sony Groop, she was
bz Chiel Transfommation and Sirategy
Fecer a5 well a3 director of ANG
apan wnd its subsidiaries,

he had her long-stamding successf
areer il Croldmnn Sachs in Investmen
anking &nd Capigal Markets &g
anaging Direclor,

peational Quadification: She |5 o

uate of Waseds [University
onomics and  Pelitics. She  also
died at Kyoto University of Ans
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l OBJECTS OF THE SCHEME

The Bcherne 1 presented under the provesacns of Sections 23] (o 237 and other relevont provisions of the
Companiet Act, 2013 and mikes made therzunder and the relevant provasiond of the SEB] Cincular, and the
relevan provisions of the Scouritics and Exchanpge Board of India (Listing Ohligainens and Deselosure
Requirements) Regulations, 2015 (" Listing Regabations”), for; {i} suh-division of the shore copital of the
Company &nd suance and allstnen of the SPNT Bomizs Shares (a5 defined in e Sofeme) by way of o
bsars e (' Bongs Issuwsnce'). and waiance aitd ol lotment of (1) the SPN] Subscription Shares (s e fGied
in the Schewe) by way of a righis issue by the Company 1o the 5PN Sharsholder ) (ax defmed i the
Aeheane) that suhscnbe fo the rights issue, in considerntion of the coatributisn of the SPNI Sobscription
Amount (ar defined v the Scheme) 1o the Company by such SPNT Sharchalden's) and (y) the Esscl
Subscripton Shases (os deffued fo e Scheme) by way of o preferential issos by the Company o Sunbrighe
Indermatiornl Hobdangs Limited and Sunbright Mawritios Invesment Limived. in the peopoeticn 2e1 ou in e
Scheme, i cmsideration of the confribution of the Bxsel Subscripdion Aot (ar aefimed (n the Solepie)
1 the Comapany by Sunsboght Inrnationnl Heddings Limited and Sunbright Mouwrities Trevestmend Limiled
[the share sawamee 0 () ond (y) colfectively refemed lo as the “Share Basuance™); (i) amoigumation ol
ZEEL weith and irta the Company in sceordance with Secvionm 2 (1B of the Income-tax Act, 1961, (i)
amalgamation of REPL with and isto the Company in accordnnee with Section 2 (VB) of the ncome-my
Act, 1961, ond (v certdin armngements anwmgst ke SPE Maunbos Invesiments Limatesd amd SPE Maantoes
Holdings Limited and the Essel groups oy dared to the Schewmie) pursuant o the provisions of Sectbons 2340
it 132 and other relevant provisions of the Companies Aot 2003 and nules made thereunder, and the relevant
provisions of the SERT Crreular and the Listing Repulations, In addition, the Scheme also provides for
virious Other matlers consequential 4r cberswise integrlly conmected berewith,

With o wiew to consolidate the business interess of ZEEL, BEPL und the Compury, ZEEL, BEFL and 1hae
Comipany have decided that ZEFL and BEPL, be amalgnmated with the Company,

ZEEL, BEPL urdd the Company belicve thal (a) the proposed sub-division of the share capital of tha
Company, ihe Bonns Issuance o the SPSNT Shareholden's) and Sharg Bsmance o the SPRNL Sharebbodden s),
Sunbright Intersational Holdings Limited ond Sunbright Mauritios Investmens Limited; (b) the propesed
amalgarmstion of ZEEL with and imo the Company: (€] e propossd amolgamation of BEPL with and imio

the Company, and (d) the other arrangements contemplated under the Scheme, would e fo the Benefs of

the shoreholders ard crsditors of each of ZEEL, BEPL and the Company amd wonldd, fbeer alia, Bave the
fallowing benefis;

fuh the: proposed wmalgnmation and Share lssoance will ensble ZEEL., BEPL asd the Campaivy 1o
combing their busiresses mme creale o fimancially strong amalzamacsd company. Bach of ZEEL,
BEPL and the Company bring well recognized enferiainment offerings across platforms that will
gaable the amalgamaled company te caber to the enterzinment needs of viewers across various
sarmemy and age groups;

(b} ZEEL., BEPL and the Company have o hisory ol bringing quality enerminment conten 10
pudiences acroes Indie. The amalgamaied company wall be well positioned io copiiafize on ihe
growih in tee welevision brosdoasting narker;

ek each of ZEEL, AEPL and the Company have a strong prezence in the digitd media space. ZEEL
and the Company are emangst the leading over the top platforms. Ench of ZEEL s, BEPL's and
the Compaisy's content and strengths when commbined will pesition the amalgamabed company
io capitalize on the mpid growth in the digitnd market and compete witl marken leadens,

i) the combined scale and audience reach of the amplgamated company across television and
digiand platforms, will abio enabie i1 16 compete elfectively for advertisers. The financzal sm:ngm
of the nmalgamated compny will also enable i w compele effectvely for 2cquiring v
rights to marquee sporting everms across ericket and other spors; und




[z each of ZEEL, BEPL and the Company have o stromg bosnd recall veeoss both 1elevision snd
digiial media morkets and as both markets evolve and grow, the amal gamaded company aill be
webl pranoned to compete effectively with it peess in these markets, The transacticns
contemplated by the Scheme provades en opportunity that benefits ofl the sokelolders of ZEEL,
BEPL and the Compiny.

Details of means of fioance: Nod applicabie a5 this document is being jsssed pursaant fo s scheme of
arrangement

The find requirements for cach of the objccts of the issoe are stated s fol lowss (Rs. in crones)

S Pildecty ol fhe lssue Totsl | Amou Amoant to | Estimaied Met Proceeds
Na. STt it be finnmced | Ubilization
& oo teploy from et
ed fill Proceeds Fracal 20, Fracal 20_
I Mot Applicabls
P General corporme Mot Appleahle
Parposes —
| Totul Mt Applicalile

Dheganls and reasons for non-deployment or delay in deplovment of I:Il'l_h'.l.'ldh or changes in alifization of issue
procesds of past public bsues / righls soe, ( any, of the Compony 16 e praceding 10 yvears. Nol
Applicahle

Mame of moniening ngency, it nny: Mot Applicable
Terms of bssuance of Convertible Security, if any: Mot Applicahle

Convertihle securities being offened by the Compumy

Fuce Walue / Tssue Price per Convertible securnies

Isope Size

Interest on Convertible Securites
Mot Applicable

Conversion Period of Comvertible Socanfies

Conversion Price for Convertible Securines

Converaon Dake for Comvertihle Securmiies

Dhetadls of Security ceeated far CCD

® -



Sr. | Particulars Preslzase nnmber of shares %% Holling of Mre- issme
Han,
i. P‘nmtu-r ll'H.i -I"Lr.n.mulr_r
Grraup
SPE Maurtios Holdings 59072 4573 A0 57
Limized
SPE Muuritins Investments 39.02.453 du by
Limitad
SPE Singupore Holdings, Ing, 1 Megligible
CFF India Holdangs LLC 46,100 0,34
Sowh Asian Regionnl 24,490 (4 ey |
Investments Singapoie, Pie.
Tad
South Asizn Reglonn! | R 163 (L
Lnvestmesits Singagone 11, Pe
Led.
2. [Public NIL NIL
Toial (WEE LT 100

Numheramoant of equity shores proposed to be sold by selling shorsholders, it any: Mot lppliclhlf

AUDITED CONSOLIDATED FINANCIALS

(in MK milllons, excepl a4 stated)

Particulars Fy 22 FY 21 Y 20

Toatal income from opemtisns (net) 8,675 24 _57.216.53 5961103
PNEL DT B e Sk it i 12,728.005 YRTEAT 11,4705
Nt profit after tax and extrondinary rems 937548 582274 8,955.03 |
Equity share capitul 11884 118.54 11884
ither equiy 72.121.3 265960 AT,016:83
Net winth 7300782 B2_545.06 56,902.39
Basic eamings per shane (INR} T84.98 48329 4711 |
Diluted carmings per share {INR) TEd BE 45329 74711
Rewim on net worth (%) 13.02 9,31 [5.74
Net asset value per shure (INR) 6,075.82 $275.57 4, 704.06

Nares: ¢ 1] The retevan fimercial sictemenis have been prepered in accordance witlhh the Indisn Accourting
oy s rotifiea e Minisry of Corporate Affaier s e Section 133 aff the Crmpanies Act, 2003

[2) F¥ Fejirdienly ﬁ:rur.lrﬁm NETF :-.rullerr_g' Marel 37,
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The Scheme 5 subject 1 the conditbons! npprovals as envisaged umber the Scheme and any Galure
1o receive such approccals or regeipt of such approvals with ony onerous comlithons, may resull in
the non-implementation of the Scheme

The Company's business &5 megulsted and chonges oo repulations or Taglore to ohton regumred
ragulatory approvals or comply with spplicoble begislations, could materially and adverssly affect
thie Company's bussness. Further, the Company”s business could soffer if there are adverse chunges
to the regolatory envirenment, inclodieg regalations that ore framed by the Ministry of Information
anel Broadeosting and the Telooom Regulatory Awthority of India leom time 1o time.

The COVID-1% pandemic has sdversely affected, and is expected o continne 1o sdversely affect,
the Conpany's bukiness operations, operating results wnd Finencial condition. IT ecomomic sctivity
stagnates again doe to o lore incresse in infections, 1t could adversely affect the prodisction,
development, advertising rates, sale and distribation o the Company's products and services,
resulting i @ segative impact on the Company’s operating results and fnancinl position

The Company™s hrond image, reputation and business may be harmed, and the Company muy be
subject o legal cloms if there i5 0 breoch or other compromise of the Company's information
securily o that af wd third-party service providers or business pariners,

The Company operates in o highly competitive dusory, and we expect thal competiiog will
conlinue (o mcrzise with the eniry of new compunizs. Cerfoin of sur competiors mny hasve ncceds
o consaderable finamcial and technical resources with which they muy compele aggressively, The
Company ‘s financial comdition and operating results depend on its ability to efficiestly anticipoie
and respond 1o these esigblished and pew competitons,

The Euhlpd:l_l.' i IJL"_F'EIH]L'III on provfuctien and broadeas rquiprm:rll and services, communicaIons
equipmeant and tervices, satellites Fog its brosdeasting busineds amnd on information techiology, and
any technodogical failures could adversely affect the Company ‘s buasiness.

Thee Comgany s business i dependent on inlellectunl property. The Company ' s intellectusl propeny
might be sohject 10 unauthonzed wse or thell. Any infringement of inlellecion] propedy rights of the
Company con adversely affect the business of the Company

A, Tonal number of autstanding litgations against the Company and amount iy olved

MName of Crinvinal Tax Stwtutory or | Disciplinary | Maierinl | Aggregate
Entity Proceedings | Proceedings | Regulwtory | wetions by | Ciwil Amoumt
Proceedings | ihe SEBIL or | Litigations | involved {in
Block IMR million)
Exchangzes
sEAinst sur
Prommiers
Company
By the 26 47 ] 22231 08
Comany
]




Aguins the {1 37
Comapary

ML =L 1366953

LN

IHrectnrs

By our MNIL T NIL NIl NIL R

EMireciors

Agains the MIL MIL NIL MIL ML NIL

[reciaors

Fromalers

By Promsotery MIL HIL AL HIL HIL MIL

Against NIL NIL NIL NIL WIL NIL

Pramomes

Suhskilinries

By
Subsidiaries

ML | ML ML MIL ML

A kAl ML 1 MIL ML HIL MIL

Bubszidiariss

Noles:

s

There i one code ander the hrading " Orimvingl Proceedings™ where bork the Company amd ome of
divecrar ix o pary. Swch cose i teen dizcipred fn fhe dobile aherere undder the heading “Crimiral
f"‘rm'frn'.-'u;.-. cgaiie S Corpaany ™ and o nor een alicdoged apaing b Teeding " Criviial
Praveediipy agaiest the Miseons ©,

Al Tprfgetivns Feluring o tar are reflecied oaly wnder fhe beading. ' Taxy Proceedings ™, This includes
e T dEirgertionsr im weiron ary of the aivecions af the Ermpru.llj-rjr.p.q JMEFTY Tio savill dnard e,

The apyeegimte amainis fowdved b all the Bnlgoniory [ercep’ NCLT mumitery o nott dnclinle dnierest
aaniel pealty Wt 8p pavidde by the CompurwBirecion,

AN v gutiores in which ey regrlmiery Srarurory body (s @ pary bas heen disolosed wider the heading
“Ereruiry or Regularory Frocesdings ™, excepr for any sines retoeling a6 lehowr ovis e tar foor,
Tleere 15 ane case ) where bonb te Crampany and voe of i direchors is a parke. Sweh caze ay been
idircinmedd in tee fafdle whove pnder e Mevaing “Mgerknd OOl Diviparion " wned Rew st beew il loed
agminst the heading " Suenpoey or Bogilurory Procesdings ™

AN el murers whers Iy reguit s Raindory hoohy (r 0 party s been divelneed only madler die
ireadiey " Sy oF Repatatory Procesdings ™ and snr disciosed wider e ooy Marsanl Ol
Linpaenang”

Ly matioes are retlecyed uwdor e beacding “Materdal Chgl Divpatioes ', Tiere aee arly thres el
muarers.

Char o §5 coses mentioned whder dhe freading " Stettory or Regpulatmry Proceedings”, anly | case i
erimiial ir noimre, o the et af the 4 praveedings meriianed ander tie bearling " Staaory or
Hepulitery Provesdings® are cil In ratore, Plecse nole fraf secly coesy hove heen memitoned ander
the heading “Sarinery or Kepilmiery Prveadings”™ ord poe o wader e freading “Crindnal
Froceedingr ™ or wader dhe beadime " Materip! Ol Lirpanions ™, -

Witk respert My menfery in wirlel the amosm ke ot e gueantified, the sald coaand hies nar heen
reflected in ive wwbile whive,

B Briel detnils of wp 3 materinl owstanding litigatinns agnins the compasy and amaan invelved

Sr. Mo. | Particulars Litkgaiion Mled by | Current Status Amount
imvolved
L, (IMKE million)
i SLEITVING | oonmicaining: of |This  case  was | 445209
Carnmussiamer of CGET Mambai ndmiited by the
COST Mamba Supreme  Court  of
Inchin on OZ.0F M5,

Li¥

(305)

N



N

. The case was lost
lasbed hefore
MEM Sogeliine Suprems  Coom- of
Shingapore Pee Lid [ndan on 22000.24019,
znd  therealizr  the
casi. has ol heen
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We bereby declore that all relevant provisions of the Companies Acl, 1956, the Compnmies Act, 2003 and
th= guidelines‘regulations issued by the Govermment of Tndia or the guidelinesfregulatons issoed by the
Secorities and Exchange Board of Indin, established nnder Section 3 of the Securities and Exchange Board
of Inddia Act, 1992, as the caze may be have been complied with and no statement made in this document is
contrary o the pl'u'.'ihi-:.u'lh af the Companies Act, 956, the E'q,m':pqnir.: Act, M3, ihe Secorities ond
Exchange Reard of India Aok, 1992 or miles made oF guidelimes or regulation ssoed there ander, 2 the cose
may be. We forther certify that all sistements in this documend are troe and comect.

For CULYER MAX ENTERTAINMENT PRIVATE LIMITED
(Farmerly known as Sony Pictures Notworks Iadla Private Libnited)
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MNome: Macinder Pal Singh

Designation: Managing Director & CEQ
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September 5, 2022

To

Culver Max Entertainment Private Limited

(formerly known as Sony Pictures Networks India Private Limited)
4th Floor, Interface, Building Number 7,

Off Malad Link Road, Malad (West),

Mumbai 400 064

Sub

Composite Scheme of Amalgamation and Arrangement between Zee
Entertainment Enterprises Limited ("ZEEL"), Culver Max Entertainment
Private Limited (formerly known as Sony Pictures Networks India Private
Limited) ("CMEPL"), Bangla Entertainment Private Limited (“BEPL”) and their
respective shareholders and creditors (“Scheme of Arrangement”) in accordance
with SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated
November 23, 2021

This is with reference to the Scheme of Arrangement and circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 issued by the
Securities and Exchange Board of India (the “SEBI Circular”).

We, Axis Capital Limited, have been appointed as the merchant banker for the purposes
of compliance with part I (A) paragraph no. 3(a) of the SEBI Circular (the
“Engagement”).

As part of our Engagement, we have reviewed

@) the documentations and certifications provided by CMEPL

(i)  the abridged prospectus dated September 5, 2022 being included in the notice of
ZEEL for convening a meeting of its shareholders as per the directions of the
National Company Law Tribunal, Mumbai Bench.

Based on the above, we confirm that:

>1). the information pertaining to CMEPL as specified for disclosures in abridged
prospectus under Part E, Schedule VI of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended, including the SEBI circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/14
dated February 04, 2022 (the “Applicable Information”) is appropriately
disclosed; and

(ii).  nothing has come to our attention to indicate that the Applicable Information is
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inaccurate.

5. CMEPL was solely responsible for determining applicability of any information specified
for disclosures in abridged prospectus under Part E, Schedule VI of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended, including the SEBI circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/14
dated February 04, 2022.

6. This certificate does not constitute, or purport to provide, any opinion or advise for
investment in any securities of ZEEL or CMEPL. For any investment in ZEEL or
CMEPL, every prospective investor should consult its own advisors. Further, this
certificate does not constitute, or purport to provide, any advise or opinion on the Scheme
or any other matters related to ZEEL, CMEPL, except the matters covered in paragraph
nos. 3 and 4.

7. This certificate has been issued solely for submission to the addresses in accordance with
part I (A) paragraph no. 3(a) of the SEBI Circular and cannot be relied upon by any other
party without our prior written consent.

For Axis Capital Limited
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Authorized Signatory
Name: Sagar Jatakiya
Designation: AVP




