/F RANE AUTOMOTIVE INDIA
PRIVATE LIMITED

DOCUMENTS FOR INSPECTION
NCLT MEETING
JUNE 2025



GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Office of the Registrar of Companies
Block No. 6, B' Wing, 2nd Floor Shastri Bhawan 26, Chennai, Tamil Nadu, India, 600034

Certificate of Incorporation pursuant to change of name
[ Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014]

Corporate Identification Number (CIN): U35999TN1987PTC014600

| hereby certify that the name of the company has been changed from RANE TRW STEERING SYSTEMS PRIVATE
LIMITED to ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED with effect from the date of this certificate and
that the company islimited by shares.

Company was originally incorporated with the name RANE POWER STEERING LIMITED.

Given under my hand at Chennai this Fourth day of March two thousand twenty-two.

DSMINISTRY
OF CORPORAT
AFFAIRS 15

docu

V T SAJEEVAN

Registrar of Companies
RoC - Chennai

Mailing Address as per record available in Registrar of Companies office:
ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED

MAITHRI 132,, CATHEDRAL ROAD, CHENNAI, Tamil Nadu, India, 600086

/[Certified True Copy//



Certificate of Incorporation Consequent upon Conversion to
Private Limited Company

GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Chennai

Block No. 6 , B' Wing, 2nd Floor , Shastri Bhawan 26 , Haddows Road Chennai -
600034, Tamil Nadu, INDIA

Corporate Identity Number : U35999TN1987PTC014600.

Fresh Certificate of Incorporation Consequent upon Conversion from Public Company to Private Company .
IN THE MATTER OF RANE TRW STEERING SYSTEMS LIMITED

| hereby certify that RANE TRW STEERING SYSTEMS LIMITED which was originally incorporated on Third day of
July Nineteen Hundred Eighty Seven under any previous company law as RANE POWER STEERING LTD and
upon an intimation made for conversion into Private limited by shares Company under Section 18 of the
Companies Act, 2013; and approval of Central Government signified in writing having been accorded thereto by the
Tamil Nadu, Chennai, Andaman and Nicobar Islands vide SRN C45593316 dated 12/03/2015 the name of the
said company is this day changed to RANE TRW STEERING SYSTEMS Private Limited.

Given under my hand at Chennai this Twelfth day of March Two Thousand Fifteen.

V ELANGOVAN
Deputy Registrar of Companies

Registrar of Companies
Chennai

Mailing Address as per record available in Registrar of Companies office:

RANE TRW STEERING SYSTEMS Private Limited
MAITHRI 132,, CATHEDRAL ROAD ,

CHENNAI - 600086,

Tamil Nadu, INDIA
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Company Number : 14600

FRESH CERTIFICATE OF INCORPORATIO
CONSEQUENT ON CHANGE OF NAME

In the office of the Registrar of Companies, Tamil Nadu, Madras-6.
(Under the Companies Act, 1956 (Il of 1956)

IN THE MATTER OF* 1 /5 RANE POWER - STEERING LIMITED

| hereby certify that.....M/S - RANE--DOWER -5 TEERING-- LIMI TED....ccccoevecrisircniaes
which was originally incorporated on...3%d...........day of......IULY...lQS'.Z. ..................
under** Com;)anies Act, 1956/1913 and under the name...M/S.RANE  POWER" '

------- R R r Y N R R TR R LY

STEERING.LIMITED. ..o, R0 bekched

having duly passed the neceséary resolution on..'.]‘g.,Q.‘,QZ..,....in terms of Section
21 ] 2R AR LR £0x0oX x¥# of the companies Act, 19566 and the approval of the

Central Government éignified in writing having been accorded hereto in the Ministry
of Law, Justice and Company Affairs, Department of Company Affairs, Registrar
of Companies, Madras, Letter No..im/f.Ag;.I./sgi./.gated.....1,3.,'3;.97.';.3.........
the name of the said ccmpany in this day changed to.M/S...RANE.TRW.......... .
-«.STBEERING..SYSTEMS..LIMLTED........ eereuseronecrsesraserasstnasronntas Cereersesereea s ses
and this Certificate is issued pursuant to Section 23(1) of .the said Act

Dy S o D O T D

Given under my hand at MADRAS this..... TRIRTEENTH....Day of...... MARCH............
TWENTY SECCND PHALGUNA

One thousand nine hundred and NTA

One thousard nine hundred and EiaHTEEN (Saka)

(P.K. BANSAL)

Registrar of Companies
**  Here give the

%Zamil Nadu
to the change.
and incorporated. )

T T

* Here give the

PRBRTE
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Certificate For Comvmencement of Business

Pursuant of section 149 (3) of the Companies Act, 1956

| hereby certify that the...Ball3.2243R ST3EaLg LIMITZD
® iRk L Rk KRRk *ns

k%K ' #*** **** *#**

which w;s incorporated under the Companles Act, 1956, on
the..........Third............day ofcceceeeeeedB1Yveeiiieniienin .. 19 87

and wh?cvl'ne %gghthis day filed a dulyASv%%QSd declaration in ﬂ(l)é
prescribed form that the condition of section ﬂ%ﬁ){%/
149 (2) (a) to (c) of the said Act, have been complied with, is
entitled to commence business.

Given under my hand at.......M.A..0.R..A..S...
this.........sRATEYLIRS & . day of......July....

One thousand%‘&tnumred and e ight‘;‘:r ggggg_

One thousand nine hundred and ‘Hidg" (Sakay

( R‘ ORAMURTHY )

egistrar of Companies
W Tamil Nadu

?ﬁ%%%%%%%%%%%%%%%

P 1021 JSC 12410 (C. 1068)

rd

%%%%%%%%%%%%%%%%%%%%%%%%%%

e




55 06 0¢ 106 X 0 06 43¢ G ¢ 06 ¢ 0 ¢ 0 04 0 ¢ ¢ 4 0 % 06 0 A o0 0 o o o e e
FORM LLR.

....................................

I hereby certify thatm_mmsmsnmcx.mgm

-k i : ek ks
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* k% & k% * k¥ &k

is this day incorporated under the Companies Act, 1956 (No. 1 of
1956) and that the Company.is Limited.

MADRAS

Given under my hand at ...~ e e et

th]slr,Bdeay Of ceceeaeennee JULY.. .......
Twelfth ] Asadha

One thousand nine hundred and..BIGHTY SEBVEN. =

(One thousand mime hundred and Nime - Saka ).

(Ko PANCHAPAKESAN)
ADDL. Registrar of Companies

% TAMIL NADU
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Memorandum & Articles of Association of

ZF Rane Automotive India Private Limited:

1 Name of the Company has been changed from “Rane TRW Steering Systems Private Limited” to “ZF Rane Automotive India
Private Limited”, pursuant to special resolution passed at the Extra-ordinary General Meeting held on 1st February 2022.




The Companies Act, 2013

Companies Limited by Shares

Memorandum of Association of

ZF Rane Automotive India Private Limited!

L The name of the Company is “ZF Rane Automotive India Private Limited“!
IL. The Registered Office of the Company will be situated in the State of Tamilnadu.
II. The objects for which the Company is formed are

A. Main objects of the Company to be pursued by the company on its incorporation :

1. [To carry on the business of manufacturers, exporters, and dealers primarily in all
types of Power Steering Gear systems for commercial vehicles and hydraulic power
steering systems for passenger cars, Farm Tractors.]?

2. To carry on the business of manufacturers, exporters and dealers in all types of
Transmission Components including Steering Gears, Tie rod ends, Automotive Gears
including Crown Wheel and Pinions, Gear bones, Propeller Shafts, Universal Joints
and the like.

3. [To carry on the business of manufacturers, exporters and dealers in all types of
Pumps, Reservoirs, Hoses and fittings and such other components or assemblies
required for the above and other Engineering applications. |

[***]4

1 Name of the Company has been changed from “Rane TRW Steering Systems Private Limited” to “ZF Rane
Automotive India Private Limited”, pursuant to special resolution passed at the Extra-ordinary General Meeting
held on 1% February 2022.

2 The following changes has been made in clause 111 (A) pursuant to the special resolution at the Extraordinary
General Meeting held on 01% February, 2022.

Sub-Clause 1 substituted. Prior to substitution, sub-clause 1 read as follows:
“To carry on the business of manufacturers, exporters, and dealers primarily in all types of Power Steering Gear
systems for Automotive, Tractors, Earth moving Machines, Fork lifis for on road and off road applications.”

3.Sub-Clause 3 substituted. Prior to substitution, sub-clause 3 read as follows:
To carry on the business of manufacturers, exporters and dealers in all types of Pumps required for the above
and other Engineering applications.

4.Sub-Clauses 4, 5 and 6 deleted. Prior to deletion, sub-clauses 4, 5 and 6 read as follows:

Clause 4.To carry on the business of manufacturers, exporters and dealers in all types of Reservoirs required

for the above systems.

Clause 5To carry on the business of manufacturers, exporters and dealers in all types of Hoses and Fittings for
the above systems.

Clause 6To manufacture, produce, repair, export, import, purchase, sell and deal in and generally carry on
business in manufacture, sale and supply of Power and Manual Steering Gear systems wholly and
partly.

5.The following new sub-clause inserted as sub-clause 4

To manufacture, sell or otherwise deal in occupant safety systems including but not to the exclusion of seat belts,

airbags, airbag modules, inflators, crash sensors safety electronic systems, assemblies, related parts,

components and any other high-precision components for automotive industry.
6.Sub-clauses 7 and 8 sub-clauses renumbered as sub-clauses 5 and 6 respectively.



4.

[To manufacture, sell or otherwise deal in occupant safety systems including but not
to the exclusion of seat belts, airbags, airbag modules, inflators, crash sensors safety
electronic systems, assemblies, related parts, components and any other high-
precision components for automotive industry.] 5

[To manufacture, sell or otherwise deal in all such materials or components as are
allied and akin to the above mentioned products.]®

[To carry on the business of manufacture of components/raw materials that are
required for the above mentioned products.] ¢

The objects incidental or ancillary to the attainment of the main objects are:

1.

To acquire land and buildings and alter or renovate the same for the purpose of
business of the company.

To enter into arrangements for technical collaboration and or other forms of assistance
including capital participation with foreign or Indian manufacturers of all types of
goods or products manufactured or proposed to be manufactured or processed by the
company or for doing specialised service falling within the objects of the company
and to pay for such technical assistance or collaboration royalties or other fees in cash,
or in any other form.

To acquire, provide, construct, establish, run and maintain factories, workshops,
buildings, plant, machinery warehouse and other conventions necessary for any of the
purposes or business of the company.

To establish, maintain and operate training schools for apprentices, artisans,
mechanics, technicians, engineers, supervisors or any employees or personnel
employed in connection with the business of the company.

To act as buying or selling agents or other types of agents and brokers of Government
or Public authorities, or any company, body corporate, association, firm or persons
and perform all and the several duties, services and offices which the agents and
brokers can do and perform and to enter into any agreement or agreements for any of
the purposes aforesaid.

To acquire and run any industrial concern or factory considered necessary for any of
the purposes or business of the company.

To enter into any arrangement with any Government or authorities, municipal, local
or otherwise, or any persons or company in India or abroad that may seem conducive
to the objects of the company or any of them and toobtain from any such Government,
authority, persons or company any rights, privileges, charters, contracts, licences and
concessions.

To purchase, take on lease or in exchange or under amalgamation, licence or
concession or otherwise, absolutely or conditionally, solely or jointly with others and
make, construct, maintain, work, hire, hold, improve, alter, pull down, remove or
replace, enlarge, manage, control, let, sell, dispose of or exchange, roads, canals,
water-sources, ferries, piers, aerodromes, lands, buildings, warehouses, works,
offices, factories, shops, mills, workshops, railway sidings, tramways, engines,
machinery and apparatus, water rights, way leaves, trade marks, patents and designs,
privileges or rights of any description or kind, which may seem calculated directly or




10.

11.

12.

13.

14.

15.

16.

17.

18.
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indirectly toadvance the interests of the company.

To bring, buy, sell, prepare, repair, convert, hire, alter, treat, manipulate, let on hire,
import, export, dispose of and deal in machinery, implements, rolling stock, plant,
hardware metals, natural and synthetic rubber carbon- black, rayon, nylon, chemicals,
sealants, plastics, cement, stone materials, tools, appliances, apparatus, products,
substances and articles of all kinds which are required for the purpose of any of the
businesses which the company has expressly or by implication authorised to carry on.

To acquire the whole or any part of the undertaking and assets of any business within
the objects of the Company and any lands, privileges, rights, contracts, property or
effects held or used in connection therewith and upon any such purchase to undertake
the liabilities of any such company, association, partnership or person.

To act as agents or brokers, stockists, distributors and agents, sales agents,
representatives and as trustees for any person or company and to undertake perform
subcontracts.

To amalgamate, enter into partnership, or into any arrangement for sharing profits,
union of interests, co-operation, joint ventures or reciprocal concessions with any
person or company carrying on or engaged in or about to carry on or engage in, any
business or transactions which the company is authorised to carry on.

To apply for, purchase, or otherwise acquire and protect and renew in any part of the
world any patents, patent rights, brevets d” invention, licences, concessions and the
like, conferring any exclusive or non-exclusive or limitedrights to their use, or any
secret or other information as to any invention which may seem capable of being used
for any of the purposes of the company and to use, exercise, develop or grant licence
in respect of or otherwise turn to account the property, rights or information so
acquired,and to expand money to experimenting upon, testing or improving any such
patents, invention, information or rights.

To establish or promote or concur in establishing or promoting any company or
companies for the purpose of acquiring all or any of the property, rights and liabilities
of the company.

To subsidise, assist and guarantee the payment of money or the performance of any
contract, engagement or obligation by any persons or companies, and in particular,
customers of the company or any persons or companies with whom the company may
have or intend to have business relations.

To enter into a contract or contracts of loan or guarantee with any company, firm or
persons for payment or performance of any debts, contracts, or obligations of and the
payment of the capital and the dividends and interests on any stock, shares or
securities of any company, firm or persons in any casein which such loan or guarantee
may be considered by the Directors likely directly or indirectly to further the objects
of the company or the interests of members.

Generally to purchase, take on lease or in exchange, hire or otherwise acquire, any
real and personal property and any rights or privileges whichthe company may
think necessary or convenient for the purpose of its business or which may enhance
the value of any other property of the company and in particular any land, buildings,
easements, machinery, plant, vehicles and stock-in-trade.

To train or pay for the training in India or abroad of any of the company’s employees,
officers, directors, technicians or any candidate in the interest of or for furtherance of



19.

20.

21.

22.

23.

24.

25

26.
27.

28.

the company’s objects.

To invest and deal with the moneys of the company not immediately required in any
manner and in particular to accumulate funds or to acquireor take by subscriptions,
purchase or otherwise howsoever or to hold shares or stock in or the security of any
company, association or undertaking in India or abroad.

To lend and advance moneys or give credit to such persons or companiesand on
such terms as may seem expedient, and in particular to customersand others having
dealings with the company, and to guarantee the payment of money and the
performance of contracts or engagements entered into by any company or person
and to secure the payment of the money and the performance of any contracts or
engagements entered into by the company or by any other company or persons and
to discharge any debt or other obligation of or binding upon the company or any other
company or person by mortgage or charge upon all or any part of the undertaking,
property and rights of the company (either present or future, or both) including its
uncalled capital or by the creation or issue of debentures, debenture stock or other
securities or by any other means.

To receive money on deposit or loan at interest within the permissible limit and
borrow or raise money in such manner as the company shall think fit and in particular
by the issue of debentures, or debenture stock (perpetual or otherwise) and to secure
the repayment of any money borrowed, raised or owing by mortgage, charge or lien
upon all or any of the property or assets ofthe company (both present and future),
including its uncalled capital, and also by a similar mortgage, charge or lien to secure
and guarantee the performance by the company or any other person or company of
any obligation undertaken by the company or any other person or company, as the
case may be, PROVIDED that the company shall not carry on any business of banking
within the meaning of the Banking CompaniesRegulation Act, 1949.

To insure any or all properties, godowns, stocks (in godowns or in transit), machinery,
Directors and employees with any insurance company or companies against all kinds
of risk to the company or to its Directors and employees.

To remunerate (by cash or otherwise or by other assets) any person, firm, association
or company for services rendered or to be rendered or for rendering technical aid and
advice, granting licenses or permission for the use of patents, trade secrets, trade
marks, processes and in acting as trustees for debenture-holders or debenture-stock-
holders of the company or for services rendered in or about the formation of
promotion of the company or any company promoted by this company or in
introducing any party or business to the company or in or about the conduct of the
business of this company or for guaranteeing payment of such debenture stock or
othersecurities and any interest thereon.

To pay for any business, property or rights acquired or agreed to be acquired by the
company and generally to specify any obligation of the company by the issue or
transfer of shares of this company or other company credited as fully or partly paid
up or of debentures or other securities of this or any other company.

. To pay, satisfy, or compromise, claims made against the company which it may be

necessary or seem expedient to pay, satisfy or compromise, and also do so
notwithstanding that the same may not be valid in law.

To open any kind of account in any Bank.

To draw, make, accept, endorse, discount, execute and issue and negotiate cheques,
promissory notes, bills of exchange, bills of lading, warrants, debentures and other
negotiable or transferable instruments.

To pay for any rights or property acquired by the company and to remunerate any



29.

30.

31.

32.

33.

34.

35.

36.

37.

person or company whether by cash payment or by the allotment of shares or
debentures or other securities of the company credited as paid up in full or in part or
otherwise.

To pay out of funds of the company all expenses which the company may lawfully
pay with respect to the formation and Registration of the company or the issue of its
capital.

To sell, lease, mortgage, exchange or otherwise dispose of the property, assets or
undertaking of the company or any part thereof for such consideration as the
company may think fit, and in particular for shares, stocks, debentures or other
securities of any other company whether or not having objects altogether or in part
similar to those of the company.

To distribute among the members in specie any property of the Company or any
proceeds of the sale or disposal of any property of the Company, in the event of its
being wound up but so that no distribution amounting to a reduction of capital be
made except in accordance with the provisions of the Companies Act.

To improve, manage, develop, grant rights or privileges in respect of or otherwise deal
with, all or any part of the property and rights of the company.

To establish, join, support or aid in the establishment and support of associations,
institutions, funds, trusts and conveniences calculated to benefitemployees or ex-
employees of the company or the dependants or connectionsof such persons or the
public and to make payments towards insurance andto subscribe, contribute or
guarantee money for charitable or benevolentobjects or for any exhibition or for any
public, general, or useful object, the support of which will in the opinion of the
company lead to the increase of itsreputation or goodwill among its employees,
customers’ agents or the public.

Subject to the provisions of the Companies Act, to provide for the welfare of the
directors, trustees and employees or ex-directors, ex-trustees or ex- employees of the
Company and the wives, widows and families or the dependants or connections of
such persons, by buildings or contributing to the building of houses, dwellings, by
grants of money, pensions, gratuities, allowances, bonuses or other payments, or by
creating and from time to time subscribing or contributing to provident and other
funds, institutions funds or trusts and by providing or subscribing or contributing
towards places of instruction and recreation or hospitals and dispensaries, medical
and other attendance and other assistance as the company shall think fit and to
subscribe or contribute or otherwise assist or to guarantee money to charitable,
benevolent, religious, scientific, national or allied institutions, bodies and objects
which shall have moral or other claims to the support or aid by the company either by
reason of locality of operation or public and general utility.

To procure the company to be registered or recognised in any part of the world
outside India.

To open and keep a register or registers in any country or countries where it may be
deemed advisable to do so, and to allocate any number of shares in the company to
such register or registers.

To create any depreciation fund, reserve fund, sinking fund or any other special fund
whether for depreciation or for repairing, improving, extending or maintaining any
of the properties of the company or for any other purpose conducive to the interest of
the company.



38. Subject to the provisions of Companies Act, to place, to reserve or to distribute as
bonus among the members or otherwise to apply, as the company may from time to
time think fit, any monies received by way of premium on shares or debentures issued
at a premium by the company and any monies received in respect of dividends
secured on forfeited shares.

39. To establish, provide and conduct or otherwise subsidise research laboratoriesand
experimental work-shops for scientific and technical research and experiments; to
undertake and carry on scientific and technical researches, experiments and tests of all
kinds to promote studies and researches both scientific and technical, investigations
and inventions by providing, subsidising, endowing conferences and by providing for
or contributing to theremuneration of scientific or technical professors or teachers and
by providingfor or contributing to the award of scholarships, prizes, grants to students
or otherwise and generally to encourage, promote and reward studies, researches,
investigations, experiments, tests and inventions of any kind that may be considered
likely to assist any business which the company is authorised to carry on.

40. Subject to the provisions of the Companies Act, or any other enactment in force, to
indemnify and keep indemnified members, Officers, Directors, Agents and Employees
of the company against proceedings, costs, damages, claims, and demands in respect of
anything done or ordered to be done by them for and in the interests of the company
and for any loss, damage or misfortune whatever and which shall happen in execution
of the duties of their office or in relation thereto.

41. To take or concur in taking all such steps and proceedings as may seem best calculated
to uphold and support the credit of the company and to obtainand justify public
confidence and to avert or minimise financial disturbances which might affect the
company.

42. To apply for promote and obtain any Act, of Parliament, Charter, privilege concession,
licence or authorisation of any Government, State or Municipality, provisional order
or licence of any authority for enabling the company to carry on any of its objects into
effect or for extending any of the powers of the company or effecting any
modification of the constitution ofthe company or for any other purpose which may
seem expedient and to oppose any proceedings on application which may seem
calculated directly or indirectly to prejudice the interests of the company.

43. To agree to refer to arbitration and to refer to arbitration any dispute present or future
between the company and other company, firm or individual andto submit the same
to arbitration in India or abroad either in accordance with Indian or any foreign system
of law.

The other Objects of the Company not included in (A) and (B) are :

1. To carry on the business of manufacture and selling of ceramic, metallic, plastics, and
polymer goods, metal ceramic, plastic and polymer insulations.

2. To carry on the business of manufacture and selling of chemicals, resins, plastics,
adhesives, precipitates.

3. To carry on the business of manufacture and selling of all types of scientific and
surgical instruments, appliances and equipments.

4. To construct, lay down, establish, fix, erect, equip and maintain generators machinery,
electrical, equipments and cables, lines, accumulators, lamps fittings and apparatus in
the capacity of principals contracts or otherwise.

5. To carry on the business of manufacture and selling of all kinds of apparatus and
equipment using electronic devices together with instrumentation intended for



testing, controlling, observing and maintaining the equipment and apparatus
mentioned above.

6. To carry on business as technical consultants, advisers and surveyors oftechnical
know-how, formulae, processes and applied technology and to organise and pursue
research and development in areas chosen from time to time.

7. To take part in the management, supervision or control of the business or operations
of any company or undertaking, and for that purpose to appoint and remunerate any
Directors, accountants or other experts or agents. However the company shall not act
as Manager or Managing Agent of another company.

8. To carry on the business of hirers of and dealers in computers, electronic calculators
and to generally act as consultants and advisors on information systems, and
surveyors of information services based on the use of computers, electronic calculators
and to furnish to the users, systems help, know-how programmes and other software
relating to use of such machines and allied peripherals.

9. To purchase, take on lease or otherwise acquire, cultivate, improve, develop and turn
into account any land (agricultural or otherwise) by planting, paving, draining,
farming, cultivating, letting on lease laying out and preparing for building purposes,
constructing, altering, pulling down, decorating, maintaining, furnishing and fitting
up and improving any land and building thereon.

10. To conduct and carry on the business of Iron Masters, Metallurgists, Smelters, Steel
Makers, Converters, General Metal Founders, Metal Workers, Metal Spraying Mill
wrights, Spinners, Rollers and workers of Metals and their alloys, electrical,
Mechanical, Mining and Civil Engineers, Metal and mineral merchants, miners,
carriers and contractors.

11. To carry on the business of forging and drop stamping for all trades and industry.

12. To do manufacturing, import and export business of ferrous and non-ferrous castings
of all kinds.

13. To provide a leasing advisory/counselling service to other entities and/or form the
leasing arm of other entities and to do leasing business on allarticles.

14. To undertake and execute any trusts the undertaking whereof may seem desirable,
and also to undertake the office of executor, administrator, receiver, and to keep for
any company, Government, Authority or body, any register relating to any stocks,
funds or shares or securities, or to undertake any duties in relation to the registration
of transfers, the issue of certificatesor otherwise.

15. To appoint Trustees to hold securities on behalf of and to protect the interest of the
company.

16. To carry on all or any of the businesses of the engineers, machinists, tool makers, wire
drawers, mill-wrights, founders, tube makers and iron and steelconverters.

17.To carry on all or any of the businesses of the saddlers, galvanisers, metal workers,
welders, woodworkers, metallurgists, electro platers, annealers, japanners, painters,
packing case manufacturers and welding apparatus.

18.To carry on all or any of the businesses of the heavy and light, electrical, pneumatic,
hydraulic and or electric, plant and machinery, designs in existence today or to be
invented hereafter.

19.To carry on in all their respective branches all or any of the businesses of builders,
masonry, structural, general construction contractors, and road builders.

20. To carry on the business of merchants and dealers in brick, timber, hardware and other
building requisites, builders, merchants, brick and tile, terracotta, makers, ceramic and
porcelain ware manufacturers and marble manufacturers.



IV.

21. To carry on the business of electricians, electrical engineers, electrical contractors and
repairers of all electronic equipment, used on all types of applications and
manufacturers of all kinds of electrical machinery and electrical apparatus for any
purpose whatsoever.

22.To carry on the business of founders of ferrous and non-ferrous metals sheet- metal
work, press shop apparatus, welding engineers, refrigerator and air- conditioning and
environmental control system engineers.

23.To do all or any of the above things in any part of the world either as principals,
agents, contractors, trustees or otherwise and by or through trustees, agents or
otherwise either alone or in conjunction with others.

24. To design, manufacture, develop and deal in valves for any heat engines and internal
combustion engines operated by any fuel.

25.To carry on the business of iron founders, engineers, machinists and exporters of all
kinds of implements conducive to carry on the business of the company.

The liability of the Members is limited.

The authorised share capital of the company is Rs.9,00,00,000 (Rupees nine crores only)divided
into 90,00,000 (Ninety lakhs) equity shares of Rs.10 each. The Company has power, from time
to time, to increase or reduce its capital and to divide the share in the capital for thetime being
into other classes and of higher denomination and to attach thereto respectively such
preferential, deferred, qualified or other special rights, privileges, conditions or restrictions, as
may be determined by or in accordance with the Articles of Association of the Company or the
legislative provisions for the time being in force in that behalf.

(Amended vide ordinary resolution passed at the Extraordinary General Meeting held on
25t January, 1995).
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We, the several persons whose names and addresses are subscribed, are desirous of being formed into
a Company, in pursuance of the Memorandum of Association and respectively agree to take the number
of shares in the capital of the Company set opposite our respective names:

Sl Names, addresses and Number of Witness with
No. description of Shares name, address
subscribers taken by and description
each subscriber
1. Sd/- C Bhaskaran 1
S/o Dr K Madhava Menon (One) \
SB8, 73 McNichols Road Equity Share
Madras-600031. - Service
2. Sd/- P B Venkataraman 1
S/o Mr P S Balakrishnan (One)
4/2 Rajagopalan Street Equity Share
Tiruvanmiyur, Madras 600 041
Service
3. Sd/- PV Devanarayanan 1
S/oMr SV Sastri (One)
N3, Turnbulls Road Equity Share
Madpras 600 035. - Service
4. Sd/- K Subramaniam 1 Witnesses to all
S/o Mr P Krishna lyer (One) these signatories
O4 HIG Flats Equity Share Sd-
Kotturpuram Hg Bd Colony V Balasubramanian
Madpras 600 085. - Service S/o
Mr. M Venkateswaran
5. Sd/- K S Krishnaswamy 1 Company Service
197/18 Asiad Colony
S/ o Late K Subramanyam (One) Thirumangalam,
5A, 37A Motilal Street Equity Share Annanagar West
Madras 600 017 Madras 600 040
Company Executive
6. Sd/- A P Ramakrishnan 1
S/oMr A Parameswara lyer (One)
No 7 Warren Road Equity Share
Madras 600 004. - Service
7. Sd/- KV Ramana Rao 1
S/o Mr K Ramachandra Rao (One)
7, 11 Main Road Equity Share
Nehru Nagar
Madras 600 020. - Service /
Total Shares 7

(Seven only)

Dated at Madras this 17t Day of June 1987



Articles of Association

of

ZF Rane Automotive India Private Limited*



*Name of the Company has been changed from “Rane TRW Steering Systems Private Limited”
to “ZF Rane Automotive India Private Limited”, pursuant to special resolution passed at the
Extra-ordinary General Meeting held on February 01, 2022.

This new revised Articles of Association of the Company was adopted by Special Resolution
passed by the Members at the Extra-Ordinary General Meeting held on February 01, 2022, in
substitution for and to the exclusion of the existing Articles of Association.

ZF Rane Automotive India Private Limited”

Under
The Companies Act, 2013

1. The regulations contained in Table “F” in the First Schedule to the Act shall not Table ‘" not to
apply to the Company. However, if these Articles of Association of the Company do  apply
not make any provision for any matter and the regulations of Table “F” make any
provisions in regard to such matters, then the regulations of Table “F” shall apply to
such matters.

Interpretation

2. @) Unless the context otherwise requires, words interpretation or expressions
contained in these Articles shall bear the same meaning as in the Act or any
statutory modification thereof in force on the date on which the Articles become
binding on the Company.

i)  “The Act” means the Companies Act, 2013 and the rules made thereunder (as
applicable), or any previous company law and rules made thereunder each as
amended, modified, restated or re-enacted from time to time.

i) “Affiliate” means, with respect to any person, a person that directly, or
indirectly through one or more intermediaries, Controls or is Controlled by or is
under Common Control of that Person.

iii) “These Articles” means these Articles of Association as from time to time
altered.

iv) “The Company” means ZF Rane Automotive India Private Limited.

v) “Control” means, with respect to any Person: (a) the ownership of more than
50% (fifty percent) of the equity shares or other voting securities of such Person;
(b) the possession of the power to direct the management and policies of such
Person; or (c) the power to appoint a majority of the directors, managers,
partners or other individuals exercising similar authority with respect to such
Person by virtue of ownership of voting securities or management or contract or
in any other manner, whether directly or indirectly, including through one or
more other Persons; and the term “Common Control” and “Controlled by” shall
be construed accordingly.

vi)  “Seal” means the Common Seal for the time being of the Company.
vii) “The Directors” means the Directors for the time being of the Company.

viii) “The Board of Directors” or “the Board” means the Board of Directors for
thetime being of the Company.



iX)

X)

Xi)

xii)

xiii)

Xiv)

XV)

XVi)

XVii)

“The Office” means the Registered Office for the time being of the Company.

“Register” means the Register of Members of the Company required to be kept
under the Act.

“Share Capital” means the Capital for the time being raised or authorised to
beraised for the purpose of the Company.

“Shares" means the equity shares of the Company having a face value of INR
10 (Indian Rupees Ten) each.

“Paid-up” includes credited as paid up.

“Shareholders” or “Members” means the duly registered holders of the
Sharesfrom time to time.

“Dividend” includes bonus.

“Annual General Meeting” means an Annual General Meeting of the Members
held in accordance with the provisions of the Act and these Articles.

“Extraordinary General Meeting” means an Extraordinary General Meeting
of the Members duly called and held in accordance with the provisions of the
Act and these Articles.

xviii) “Ordinary Resolution” and “Special Resolution” shall have the meanings

Xix)

XX)

XXi)

XXii)

respectively assigned thereto in the Act.

“Person” means any individual, sole proprietorship, association (including
unincorporated association), unincorporated organization or joint venture, body
corporate, corporation (including any non-profit corporation), company
(including any limited liability company, joint stock company or joint venture),
general partnership, limited partnership, limited liability partnership, estate,
trust, firm, government authority or any other enterprise or other entity (whether
or not having separate legal personality).

“Proxy” includes attorney duly constituted under a Power of Attorney.

“In writing” and “written” include printing, lithography and other modes of
representing or reproducing words in a visible form.

“RHL” means Rane Holdings Limited, a company incorporated under the laws
of India and having its registered office at Maithri, 132 Cathedral Road, Chennai
— 600086, India.

xxiii)“ZF" means ZF Automotive J.V. US LLC, (formerly known as ‘TRW

Automotive J.V. LLC’) a corporation incorporated under the laws of the State
of Ohio, USA, having its principal office at 1900 Richmond Road, Cleveland,
Ohio 44124, USA.

xxiv) “ZFAG" means ZF Friedrichshafen AG, the parent company of ZF having its

XXV)

registered office at Lowentaler Stralle 20, 88046 Friedrichshafen, Germany.

Words importing the singular number also include the plural number and vice
versa and words importing the masculine gender also include the feminine
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gender and vice versa.

(b) References to a legislation include any statute, bye-law, regulation, rule,
subordinate or delegated legislation or order, and reference to any legislation is
to such legislation as amended, modified or consolidated from time to time and
/ or to any legislation replacing it or made under it.

(c) The marginal notes hereto are inserted for convenience and shall not affect the
construction hereof and in these presents, unless there be something in the
subject or context inconsistent therewith.

Private Company

The Company is a private company within the meaning of Section 2(68) of the Act
and accordingly:

It is a company having a minimum paid-up share capital as may be prescribed by
the Act, and it has:

(i) restricted the right to transfer its shares;
(if) limited the number of its members to two hundred:
Provided that where two or more persons hold one or more shares in a company
jointly, they shall, for the purposes of this Article, be treated as a single member:
Provided further that -
(A) persons who are in the employment of the Company; and
(B) persons who, having been formerly in the employment of the Company,
were members of the Company while in that employment and have
continued to be members after the employment ceased, shall not be
included in the number of members; and
(iii) prohibited any invitation to the public to subscribe for any securities of the
Company.
Capital and increase and reduction of capital

The Authorised Share Capital of the Company is Rs.9,00,00,000 (Rupees nine crores
only) divided into 90,00,000 (Ninety lakhs only) equity shares of Rs.10/- each. The
Company shall have power to increase, consolidate, sub-divide, reduce or otherwise
alter its share capital subject to the provisions of the Act and these Articles.

Subject to the provisions of these Articles, the Company in General Meeting may,
from time to time, by ordinary resolution, increase the capital by the creation of new
shares, such increase to be of such aggregate amount and to be divided into shares of
such respective amounts as the resolution shall prescribe. Subject to the provisions
of the Act and these Articles, any shares of the original or increased capital shall be
issued upon such terms and conditions and with such rights and privileges annexed
thereto, as the General Meeting resolving upon the creation thereof, shall direct,
andif no direction be given, as the Directors shall determine, and in particular,
suchshares may be issued with a preferential or qualified right to dividends, and in
the distribution of assets of the Company, and with a special or without any right of
voting at general meetings of the Company. Whenever the capital of the Company
has been increased under the provisions of this Article, the Directors shall comply
with the provisions of the Act pertaining to the giving of notice to the Registrar of
Companies for alteration of share capital.

Private Company

Authorised Share
Capital

Increase of Capital
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Except so far as otherwise provided by the conditions of issue or by these presents,
any capital raised by the creation of new shares shall be considered as part of the
existing capital, and shall be subject to the provisions herein contained, with
reference to the payment of calls and instalments, forfeiture, lien, surrender, transfer
and transmission, voting and otherwise.

Subject to the provisions of the Act and these Articles, the Company shall have the
power to issue Preference Shares which are liable to be redeemed, within a period
notexceeding twenty years from the date of their issue, and the resolution authorising
such issue shall prescribe the manner and terms and conditions of redemption.

On the issue of Redeemable Preference Shares under the provisions of Article 6

hereof the following provisions shall take effect:

a) no such shares shall be redeemed except out of the profits of the Company which
would otherwise be available for dividend or out of the proceeds of a fresh issue
of shares made for the purpose of such redemption;

b) no such shares shall be redeemed unless they are fully paid,;

c) the premium, if any, payable on redemption, subject to applicable law, must have
been provided for out of the profits of the Company or the Company’s Share
Premium Account before the shares are redeemed;

d) Where any such shares are proposed to be redeemed out of the profits of the
Company, there shall, out of such profits, be transferred to a reserve fund to be
called the “Capital Redemption Reserve Account”, a sum equal to the nominal
amount of the shares to be redeemed and the provisions of the Act relating to
the reduction ofthe share capital of the Company shall, apply as if the Capital
Redemption Reserve Account were paid up share capital of the Company;

e) Subject to the provisions of the Act and these Articles, the redemption of
Preference Shares may be affected on such terms and in such manner as may be
provided for at the time of issue;

f) The redemption of Preference Shares under this clause shall not be taken as
reducing the amount of the Authorised Share Capital of the Company;

g) The Capital Redemption Reserve Fund may, notwithstanding anything in
this Article, be applied by the Company in paying up unissued shares of the
Company as fully paid bonus Shares.

Subject to the provisions of the Act and these Articles, the Company may, from time
to time, by Special Resolution reduce, in any manner, reduce its share capital and any
Capital Redemption Reserve Account or Premium Account and with, and subject to,
any incident authorised and consent required by law and, in particular, capital may be
paid off on the footing that it may be called upon again or otherwise. This Article is
not to derogate from any power the Company would have, if it were omitted.

Subject to the provisions of the Act and these Articles, the Company in general
meeting may, from time to time, sub-divide or consolidate its shares, or any of them.
The Company in General Meeting may also cancel shares which 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.

Whenever the capital, by reason of the issue of Preference Shares or otherwise, is
divided into different classes of shares, all or any of the rights and privileges attached
to each class may, subject to the provisions of the Act, be modified, commuted,
effected or abrogated, or otherwise varied subject to (a) the consent in writing by the
holders of at least three-fourths of the issued shares of the class concerned or (b) the
sanction of a Special Resolution passed at a separate General Meeting of the holders
of shares of that class, provided that if variation by one class of shareholders affects
the rights of any other class of shareholders the consent of three-fourths of such other
class of shareholders shall also be obtained. To every such separate meeting, the
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Redeemable
Preference Shares

Provisions to apply
on issue of
Redeemable
Preference Shares
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capital
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12.

13.

14.

provisions of these regulations relating to general meetings shall mutatis mutandis
apply, but so that the necessary quorum shall be at least two persons holding at least
one-third of the issued shares of the class in question.

Shares and Certificates

The Company shall cause to be kept a Register and Index of Members in accordance
with the Act. The Company shall be entitled to keep in any Country outside India a
‘foreign register’ of Members residing outside India in accordance with the Act.

The shares in the capital shall be numbered progressively according to their several
denominations and shall be distinguished by their distinctive numbers. Every forfeited
or surrendered share shall continue to bear the number by which the same was
originally distinguished.

Subject to the provisions of these Articles and of the Act, the shares including any
shares forming part of any increased capital of the Company shall be under the control
of Directors who may issue, allot or otherwise dispose of the same or any of them to
such persons in such proportion, on such terms and conditions, and at such times as
the Directors think fit and subject to the sanction of the Company in General Meeting
with full power, to give any person the option to call for or be allotted shares of any
class of the Company either (subject to the provisions of the Act) at a premium or at
par or at a discount and such option being exercisable for such time and for such
consideration as the Directors think fit. The Board shall cause to be filed the returns
as to allotment provided for in the Act.

a) In addition to and without derogating from the powers for that purpose conferred
on the Board under Article 13, the Company in General Meeting may, subject to the
provisions of the Act, determine that any shares (whether forming part of the original
capital or of any increased capital of the Company) shall be offered to such person
(whether members or not) in such proportion and on such terms and conditions and
either (subject to compliance with the provisions of the Act) at a premium or at par or
at a discount, as such General Meeting shall determine and with full power to give any
person (whether a member or not) the option or right to call for, of or be allotted shares
of any class of the Company either (subject to compliance with the provisions of the
Act) at a premium or at par or at a discount, such option being exercisable at such time
and for such consideration as may be directed by such General Meeting or the
Company in General Meeting may make any other provisions whatsoever for the
issue, allotment or disposal of any shares.

b) Without prejudice to any special rights or privileges to any existing shares in the
capital of the Company, the new shares may be issued upon such terms and conditions
and with such rights and privileges annexed thereto as the General Meeting, resolving
upon the creation thereof, shall direct and if no direction is given, as the Directors shall
determine ; and in particular such shares may be issued with a preferential or qualified
right to dividends and in the distribution of assets of the Company. Provided that
option or right to call of shares shall not be given to any person or persons without the
sanction of the Company in General Meeting.

¢) Subject to Article 124 (Reserved Matters) in the event the Company is desirous of
issuing any new equity securities (including by way of rights issue or a preferential
allotment) (“New Issuance”), all Shareholders shall have a pro rata right to subscribe
to such New Issuance (“Pre-emptive Right”).

d) Subject to the applicable law, the Pre-emptive Right shall be offered by the
Company by issuing a written notice to the Shareholders (“Issuance Notice”) setting
forth in detail the terms of the New Issuance, including the New Issuance price
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16.

17.

18.

(“Issuance Price™), the proposed date of closing of the New Issuance and the number
of equity securities proposed to be issued (“Issuance Shares”).

e) If a Shareholder wishes to exercise its Pre-emptive Right (“Exercising
Shareholder”), then the Exercising Shareholder shall inform the Company within a
period of 15 (fifteen) days from the date of receipt of the Issuance Notice that it wishes
to exercise its Pre-emptive Right (“Shareholder Issuance Shares”). Thereafter, on the
closing date for the New Issuance, the Exercising Shareholder shall pay for and
subscribe to the Shareholder Issuance Shares at the Issuance Price and on the terms
and conditions set out in the Issuance Notice. The closing for the New Issuance shall
be extended by such further period as may be mutually agreed between the Company
and the Exercising Shareholders, if any government approvals are required for such
purchase and payment. Subject to the receipt of the payment against exercise of the
Pre-emptive Right by the Exercising Shareholder, the Company shall issue and allot
the Shareholder Issuance Shares to the Exercising Shareholder on the date of closing
of the New Issuance as stated in the Issuance Notice. To the extent that a Shareholder
does not exercise its right to subscribe for its full entitlement of the New Issuance or
in the event an Exercising Shareholder fails to pay the price for the Shareholder
Issuance Shares after exercising its Pre-emptive Right, then such Shareholder’s
shareholding in the Company shall accordingly stand diluted and the Company shall
first offer the unsubscribed portion of the Issuance Shares to the other Shareholder(s)
on a pro-rata basis on the same terms as mentioned in the Issuance Notice, within 10
(ten) days from the closing (or the proposed date of closing) of the Shareholder
Issuance Shares.
An application signed by an applicant for Shares in the Company, or where the Power
of attorney or other Authority under which such application is signed or a notarially
certified copy of that power or authority is deposited at the Registered Office of the
Company, an application signed on behalf of such person, followed by an allotment
of any Share therein, shall be an acceptance of Shares within the meaning of these
Articles; and every person who thus or otherwise accepts any Share and whose name
is on the Register, shall for the purposes of these Articles be a Member,
The money (if any) which the Board shall, on the allotment of any shares being made
by them, require or direct to be paid by way of deposit, call or otherwise, in respect of
any shares allotted by them, shall immediately on the insertion of the name of the
allottee in the Register of Members as the name of the holder of such shares, become
a debt due to and recoverable by the Company from the allottee thereof, and shall be
paid by him accordingly.
Every member, or his heirs, executors, administrators, shall pay to the Company the
portion of the capital represented by his share or shares which may, for the time being,
remain unpaid thereon, in such amounts, at such time or times, and in such manner as
the Board shall, from time to time in accordance with the Company’s regulations,
require or fix for the payment thereof.

Certificates

a) Every person whose name is entered in the Register of Members or in the Register
of holders of Debentures shall be entitled to receive within the time specified in
the Act or within such other period as the conditions of issue shall provide one
certificate for all his Shares or Debentures, without payment. The Company shall
on receipt of request in writing from any Member or debenture-holder, issue free
of charge, the required number of certificates, each such certificate being for that
number of Shares or debentures which represent the market lot for the time being
or for more or less than the number, in cancellation of the certificate or certificates
specifying the Shares or debentures in the Company or which he is the registered
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b) Such certificate shall be issued only in pursuance of a resolution passed by the
Board and on surrender to the Company of its letter of allotment or its fractional
coupons of requisite value, save in cases of issue against letters of acceptance or
letters of renunciation or in case of bonus shares. Every such certificate shall be
issued under the Seal of the Company, which shall be affixed in the presence of
two Directors duly authorized by the Board for the purpose or duly authorized by
a Committee of the Board, if so authorized by the Board or persons acting on
behalf of the Directors under a duly registered power of attorney, and the
Secretary or some other person appointed by the Board for the purpose, and two
Directors or their attorneys and the Secretary or other person shall sign the share
certificate, provided that if the composition of the Board permit it, atleast one of
the aforesaid two Directors shall be a person other than a Managing or Wholetime
Director. Particulars of every share certificate issued shall be entered in the
Register of Members against the name of the person to whom it has been issued
indicating the date of issue.

c) In respect of any Share or Shares or any Debenture or Debentures held jointly by
several persons, the Company shall not be bound to issue more than one certificate
and delivery of a certificate for a Share or Debenture to one of several joint
holders shall be sufficient delivery to all such holders.

a) No certificate of any share or shares shall be issued either in exchange for those
which are sub-divided or consolidated into marketable lot or in replacement of
those which are defaced, mutilated, torn or old, decrepit, worn out, or where the
pages on the reverse for recording transfers have been fully utilised, unless the
certificate inlieu of which it is issued is surrendered to the Company, provided
that no fee should be charged for issue of such new certificate.

b) When a new share certificate has been issued in pursuance of clause (a) of this
Acrticle, it shall state on the face of it and be recorded in the register maintained
forthe purpose that it is “issued in lieu of share certificate no...... sub-divided /
replaced / on consolidation” and also that no fee shall be payable pursuant to
Scheme of arrangement sanctioned by the High Court or Central Government and
against the stub or counterfoil to the effect that it is issued in lieu of share
certificate no. sub- divided/replaced/or consolidation of shares.

c) Theissue and sealing of Share certificates and duplicates and the issue and sealing
of new Share certificates on consolidation or sub-division or in replacement of
Share certificates which are surrendered for cancellation due to their being
defaced, mutilated, torn, old, decrepit or worn out or the pages for recording
transfers having been utilised or of Share certificates which are lost or destroyed
shall be in accordance with the provisions of the Act. If any Share certificate be
lost or destroyed, then upon proof thereof to the satisfaction of the Board, and on
such indemnity as the Board thinks fit being given, a new certificate in lieu thereof
shall begiven free of charge to the party entitled to the Shares to which such lost
or destroyed certificate shall relate.

d) When a new share certificate has been issued in pursuance of clause (c) of this
Article, it shall be stated prominently on the face of it and be recorded in the
Register maintained for the purpose that it is “duplicate issued in lieu of share
certificate no....” and the word ‘duplicate’ shall be stamped or printed
prominently on the faceof the share certificate, against the stub or counterfoil to
the effect that it is duplicate issued in lieu of share certificate No. The word
“Duplicate” shall be stamped or punched in bold letters across the face of the
share certificate.

e) Where a new share certificate has been issued in pursuance of clause (a) or clause
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21.

22.

23.

24.

25.

26.

(c) of this Article, particulars of every such Share certificate shall be entered in a
Register of Renewed and Duplicate Certificates indicating against the names of
the persons to whom the certificate is issued the number and date of Issue of the
Share Certificate in lieu of which the new certificate is issued, and the necessary
changes indicated in the Register of Members by suitable cross reference in the
“Remarks” column.

f) A Director may sign a Share certificate by affixing his signature thereon by means
of any machine, equipment or other mechanical means, such as engraving in metal
or lithography, but not by means of a rubber stamp, provided that the Director
shall be responsible for the safe custody of such machine, equipment or other
material usedfor the purpose.

g) The following persons shall be responsible for the maintenance, preservation and
safe custody of all books and documents relating to the issue of share certificates,
including the blank forms of share certificates referred to in sub-rule(1), namely :
(i) the committee of the Board, if so authorized by the Board or where the

Company has a company secretary, the Company Secretary; or
(i) where the Company has no company secretary, a director specifically
authorized by the Board for such purpose.

h) All books referred to in above clauses be preserved in good order permanently.
If any share stands in the names of two or more persons, the person first named in the
Register shall as regards receipts of dividends of bonus or service of notices and all or
any other matter connected with the Company, except voting at meetings, and the
transfer of the shares, be deemed the sole holder thereof, but the joint holders of a
share shall be severally, as well as jointly, liable for the payment of all instalments
and calls due in respect of such shares and for all incidents thereof according to the
Company’s regulations.

Except as required by law no person shall be recognised by the Company as holding
any shares 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 a share
or (except only as is by these Articles or law otherwise expressly provided) any right
in respect of a share other than an absolute right thereto in accordance with these
Articles, in the person from time to time registered as the holder thereof; but the Board
shall be at liberty at their sole discretion to register any share in the joint namesof any
two or more persons or the survivor or survivors of them.

The Company may, from time to time, subject to compliance with the Act and these
Acrticles, purchase its own Shares or other specified securities.

Underwriting and Brokerage

Subject to the provisions of the Act, the Company may at any time pay a commission
to any person in connection with the subscription to its securities.
The Company may pay a reasonable sum for brokerage.

Calls

The Board may, from time to time, subject to the terms on which any shares may
have been issued and subject to the conditions of allotment, by a resolution passed at
a meeting of the Board (and not by circular resolution) make such call as it thinks fit
upon the members in respect of all moneys unpaid on the shares held by them
respectively, and each member shall pay the amount of every call so made on him to
the person or persons and at the times and places appointed by the Board. A call may
be made payable by instalments.

Fourteen days’ notice in writing at the least of any call shall be given by the Company
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28.
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31.

32.

33.

34.
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specifying the time and place of payment, and the person or persons to whosuch call
shall be paid.

A call shall be deemed to have been made at the time when the resolution of the
Board authorising the call was passed and may be required to be paid by instalments.
A call may be revoked or postponed at the discretion of the Board.

The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof.

The Board may, from time to time at its discretion, extend the time fixed for the
payment of any call, and may extend such time as to all or any of the members who
by reason of residence at a distance or other cause the Board may deem are fairly
entitled to such extension, but no member shall be entitled to such extension save as a
matter of grace and favour.

If any member fails to pay any call due from him on the day appointed for payment
thereof, or any such extension thereof as aforesaid, he shall be liable to pay interest
on the same from the day appointed for the payment thereof to the time of actual
payment at such rate as shall from time to time be fixed by the Board but nothing in
this Article shall render it obligatory for the Board to demand or recover any interest
from any such member.

Any sum, which by the terms of issue of a share become payable on allotment or at
any fixed date, whether on account of the nominal value of the share or by way of
premium, shall for the purpose of these Articles be deemed to be a call duly made and
payable on the date on which by the terms of issue the same becomes payable, and in
case of non-payment, all the relevant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise, shall apply as if such sum had become
payable by virtue of a call duly made and notified.

On the trial or hearing of any action or suit brought by the Company against any
member or his representatives for the recovery of any money claimed to be due to the
Company in respect of his shares, it shall be sufficient to prove that the name of the
member in respect of whose shares the money is sought to be recovered, appears
entered on the Register of Members as the holder, at or subsequently to the date at
which the money is sought to be recovered, is alleged to have become due on the
shares in respect of which such money is sought to be recovered; that the resolution
making the call is duly recorded in the Minute Book, and that notice of such call was
duly given to the member or his representatives used in pursuance of these Articles;
and that it shall not be necessary to prove the appointment of the Directors who made
such call, nor that a quorum of Directors was present at the Board at which any call
was made was duly convened or constituted nor any other matters whatsoever, but the
proof of the matters aforesaid shall be conclusive evidence of the debt.

Neither the receipt by the Company of a portion of any money which shall from time
to time be due from any member to the Company in respect of his shares, either by
way of principal or interest, nor any indulgence granted, by the Company in respect
of the payment of any such money, shall preclude the Company thereafter from
proceeding to enforce a forfeiture of such shares as hereinafter provided.

The Board may, if it thinks fit, agree to and receive from any member willing to
advance the same, all or any part of the amounts of his respective shares beyond the
sums actually called upon and upon the moneys so paid in advance, or upon so much
thereof from time to time, and at any time thereafter as exceeds the amount of the
calls then made upon and due in respect of the shares on account of which such
advances are made, the Board may pay or allow interest, at such rate as the member
paying the sum in advance and the Board agree upon. The Board may agree to repay
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at any time an amount so advanced or may at any time repay the same upon giving to
the member one month’s notice in writing provided that moneys paid in advance of
calls on any shares may carry interest but shall not confer a right to dividend or to
participate in profits.

No member paying any such sum in advance shall be entitled to voting rights in respect
of the moneys so paid by him until the same would be but for such payment become
presently payable.

Forfeiture and Lien

If a Member fails to pay any call or instalment of a call on or before the day appointed
for the payment of the same, the Board may, at any time thereafter during such time
as the call or instalment remains unpaid, serve a notice on such Member requiring him
to pay the same together with any interest that may have accrued andall expenses
that may have been incurred by the Company by reason of such non- payment.

The notice aforesaid shall :-

i. name a further day (not being less than fourteen days from the date of notice) and
a place or places on and at which such call or instalment and such interest and
expensesas aforesaid are to be paid; and

ii. state that, in the event of non-payment on or before the time and at the place
appointed, the Shares in respect of which such call was made or instalment is
payablewill be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any Shares
in respect of which such notice has been given may, at any time thereafter, before
payment of all calls or instalments, interest and expenses, due in respect thereof, be
forfeited by a resolution of the Board to that effect. Such forfeiture shall include all
dividends declared in respect of the forfeited shares and not actually paid before the
forfeiture.

When any Share shall have been forfeited, notice of the resolution shall be given to

the Member in whose name it stood immediately prior to the forfeiture or to his legal

representative and an entry of the forfeiture, with the date thereof, shall forthwith be
made in the Register, but no forfeiture shall be in any manner invalidated by any
omission or neglect to give such notice or to make such entry as aforesaid.

The forfeiture of a Share shall involve the extinction, at the time of forfeiture, of all

interest in and all claims and demands against the Company in respect of that Share,

and all other rights incidental to the Share except such as are by these Articles
expressly saved.

Any Share so forfeited shall be deemed to be the property of the Company, and the

Board may sell, re-allot or otherwise dispose of the same in such manner as it thinks

fit.

The Board may, at any time before any Share so forfeited shall have been sold, re-

allotted or otherwise disposed of, annul the forfeiture thereof upon such conditions as

it thinks fit.

i) A person whose Share has been forfeited shall cease to be a Member in respect of
the forfeited Share, but shall, notwithstanding such forfeiture, remain liable to pay
and shall forthwith pay to the Company all calls or instalments, interest and expenses
owing upon or in respect of the Share, at the time of the forfeiture, together with such
interest thereon, from the time of forfeiture until payment, as the Board may decide
and the Board may enforce the payment thereof, or any part thereof, without any
deduction or allowance for the value of the Share at the time of forfeiture, but shall
not be under any obligation to do so.

i) The liability of such person shall cease if and when the Company shall have
received payment in full of all such moneys in respect of the Shares.
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i) A duly verified declaration in writing that the declarant is a Director, the Manager
or Secretary of the Company and that certain Shares in the Company have 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 Shares.

ii) The Company may receive the consideration, if any, given for the Shares on the
sale or disposition thereof and may, or appoint some person, to execute a transfer
of the Share in favour of the person to whom the Share is sold or disposed of.

iii) The transferee shall thereupon be registered as the holder of the Share.

iv) 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
inthe proceedings with reference to the forfeiture, sale or disposition of the Share.

The provisions of these Articles as to forfeiture shall apply in the case of non-

payments 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 a Share or by way ofpremium,

as if the same had been payable by virtue of a call duly made and notified.

(1) The Company shall have a first and paramount lien
() on every share (not being a fully-paid share), for all moneys (whether presently

payable or not) called, or payable at a fixed time, in respect of that share; and
(b) on all shares (not being fully-paid shares) standing registered in the name of a
single person, for all moneys presently payable by him or his estate to the
Company.
Provided that the Board of Directors may at any time declare any share to be
wholly or in part exempt from the provisions of this Article.

(2) The Company's lien, if any, on a share shall extend to all dividends payable and

bonuses declared thereon from time to time.

For the purpose of enforcing such lien the Board may sell the Share subject thereto in

such manner as it thinks fit, but no sale shall be made until such time for payment as

aforesaid shall have arrived and until notice in writing of the intention to sell shall
have been served on such Member, his executor or administrator or his committee,
curator bonis or other legal representative as the case may be and default shall have
been made by him or them in the payment of the moneys called or payable at a fixed
time in respect of such Share for fourteen days after the due date of notice, but if the

Shareholders over whose Shares the lien exists be outside India two months’ notice

shall be allowed.

A certificate in writing under the hands of a Director that the power of sale given

by the preceding Article has arisen and is exercisable by the Company under

thesepresents shall be conclusive evidence of the facts therein stated.

(i) 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.

(ii) The residue, if any, shall, subject to a like 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.

Transfer and Transmission of Shares

Save as provided in the Act no transfer of any securities of the Company shall be
registered unless a proper instrument of transfer duly stamped, dated and executed
by andon behalf of the transferor and by and on behalf of the transferee has been
deliveredto the Company within a period of 60 days from the date of execution
together with the certificate relating to such security or, if no such certificate is in
existence, the Letter of Allotment of such security. Each signature to such transfer
shall be duly attested by the signature of one credible witness who shall add his
address.
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The transferor shall be deemed to remain the holder of the security to be transferred
until the name of the transferee is entered upon the relevant register in respect thereof.

Notwithstanding anything contained in the Articles of Association, the Company shall
be entitled to dematerialise its shares including preference shares, debentures and
other securities pursuant to the Depositories Act, 1996 and to offer its shares,
debentures or other securities for issue in dematerialised form. The Company shall be
further entitled to maintain a Register of Members with the details of members holding
shares both in physical and dematerialised form in any media as permitted by law
including any form of electronic media.

Notwithstanding anything contained herein, in the case of transfer of shares, whether
preference and/ or equity or other marketable securities where the Company has not
issued any certificates and where such shares or securities are being held in electronic
and fungible form; the provisions of Depositories Act, 1996 as amended from time to
time shall apply.

The register and index of beneficial owners maintained by a depository under Section
11 of the Depositories Act, 1996 shall be deemed to be the register and index of
members and register and index of debenture holders and register and index of other
security holders, as the case may be, for the purpose of the Act.

a) Any transfer of securities that takes place shall require prior written consent of the
Board, which consent shall be granted by the Board at its sole discretion.

b) The Board may refuse to register any transfer of a security made in contravention
of these Atrticles.

c) Application for the registration of the transfer of a security of the Company may be
made either by the transferor or the transferee, provided that, where such
applicationis made by the transferor, no registration shall , in the case of a partly
paid Share, be effected unless the Company gives notice of the application to the
transferee in the manner prescribed by the Act, and subject to the provisions of
these Articles, the Company shall, unless objection is made by the transferee within
two weeks from the date of receipt of the notice, enter in the Register the name of
the transferee in the same manner and subject to the same conditions as if the
application for the registration of the transfer was made by the transferee.

d) Any transfer or attempt to transfer any shares including any purported transfer in
violation of these Articles, shall be null and void and the Company shall not register
such transfer; and may institute proceedings for this purposes, if required by
applicable law.

e) Notwithstanding anything contained in these Articles or any agreements entered
into between ZF and RHL, ZF may sell or transfer all or any part of the Shares held
by ZF in the Company, assign all or any part of ZF's rights under these Articles
and/or delegate all or any part of ZF's remaining obligations under these Articles,
to an Affiliate of ZF, provided that:

(i) such Affiliate prior to such sale, transfer, assignment or delegation,
respectively, agrees to be bound by these Articles, and
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(i) ZF shall unconditionally guarantee the performance of the Affiliate’s
respective obligations.

f) Except as expressly provided in these Articles, or as may otherwise be agreed in
writing between ZF and RHL, ZF shall not, directly or indirectly, sell, transfer,
assign, pledge, charge, mortgage or in any other way dispose of or encumber all or
any part of the Shares held by ZF in the Company or any of its rights or obligations
under these Articles to any Person, without the prior written consent of RHL,
provided that upon a prior written notice to RHL, ZF may transfer its entire Shares
held in the Company and assign all its rights and delegate its duties under these
Articles to any third Person as part of its global sale of business.

g) Notwithstanding anything contained in these Articles or any agreements entered
into between ZF and RHL, RHL may sell or transfer all or any part of the Shares
held by RHL in the Company, assign all or any part of RHL's rights under these
Articles and/or delegate all or any part of RHL's remaining obligations under these
Articles, to an Affiliate of RHL, provided that:

(i) such Affiliate prior to such sale, transfer, assignment or delegation,
respectively, agrees to be bound by these Articles, and

(i) RHL shall unconditionally guarantee the performance of the Affiliate’s
respective obligations.

h) Except as expressly provided in these Articles, or as may otherwise be agreed in
writing between ZF and RHL, RHL shall not, directly or indirectly, sell, transfer,
assign, pledge, charge, mortgage or in any other way dispose of or encumber all or
any part of the Shares held by RHL in the Company or any of its rights or
obligations under these Articles to any Person, without the prior written consent of
ZF.

a) The instrument of transfer of any Share shall be in writing and all the provisions
of the Act shall be duly complied with in respect of all transfer of Shares and the
registration thereof.

b) The Directors may accept applications for sub-division or consolidation if
required to be made to comply with a statutory order or an order of a court of law
or a request from a member to convert his holding of odd lots of shares into
transferable/marketable lots, subject however, to verification by the Company.

c) Share Certificates shall be issued to every person whose name is entered in the
register of members within such other period as may be prescribed by the Act.

The Board, without assigning any reason for such refusal, may, subject to the right

ofappeal conferred by the Act, refuse to register:

(a) any transfer of a Share not being fully paid up to a person of whom they
do not approve; and
(b) any transfer of a Share on which the Company has a lien.

If the Board refuses in pursuance of the preceding Article or otherwise, to register the

transfer of any shares, the Company shall give notice of the refusal within 30 days

from the date on which the instrument of transfer was lodged with the Company in
accordance with the provisions of the Act.

The Board shall have the power on giving not less than seven days’ previous notice in

the manner prescribed by applicable law, to close the Transfer Books, the Register of

Members, the Register of Debenture holders or the register of other security holders

at such times and for such period or periods, not exceeding thirty days at a time and

not exceeding in the aggregate forty-five days in each year.
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In the case of the death of any one or more of the persons named in the Register of
Members as the joint holders of any share, the survivors shall be the only persons
recognised by the Company as having any title to or interest in such share, but nothing
herein contained shall be taken to release the estate of a deceased joint holderfrom any
liability on shares held by him jointly with any other person.

The nominee or nominees, executors or administrators or holders of a Succession
Certificate or the legal representatives of a deceased member (not being a joint holder)
shall be the only persons recognised by the Company as having any title tothe
shares registered in the name of such member, and the Company shall not be bound
to recognise such nominee(s), executors or administrators or holders of a Succession
Certificate or the legal representatives unless such nominee(s), executors or
administrators or legal representative shall have first obtained Probate or Letters of
Administration or Succession Certificate, as the case may be, from a duly constituted
Court in the Union of India; provided that in any case where the Board in its absolute
discretion thinks fit, the Board may dispense with production of Probate or Letters of
Administration or Succession Certificate, upon such terms as to indemnity or
otherwise as the Board in its absolute discretion may think necessary and under this
Acrticle 58 register the name of any person who claims to be absolutely entitled to the
shares standing in the name of a deceased member as a member.

Subject to the provisions of the Act and Articles 57 and 58 any person becoming
entitled to shares in consequence of the death, and any person becoming entitled to
shares in consequence of lunacy, bankruptcy or insolvency of any member, or any
committee or guardian of an infant member or by any lawful means other than by a
transfer in accordance with these Articles, may, with the consent of the Board (which
it shall not be under any obligation to give) upon producing such evidence that he
sustains the character in respect of which he proposes to act under this Article or of
such title as the Board thinks sufficient, either be registered himself as the holder of
the shares or elect to have some person nominated by him and approved by the Board
registered as such holder; provided nevertheless, that if such person shall elect to have
his nominee registered, he shall testify the election by executing in favour of his
nominee an instrument of transfer in accordance with the provisions herein contained,
and until he does so, he shall not be freed from any liability in respect of the shares.
A person entitled to a share by transmission shall, subject to the right of the Board to
retain such dividends or money as hereinafter provided, be entitled to receive, and may
give a discharge for, any dividends or other moneys payable in respect of the share.

No fee shall be charged by the Company for the following:

a) for registration of transfers of shares and debentures, or for transmission of shares
and debentures;

b) for sub-division and consolidation of share and debenture certificates and for
sub- division of letters of allotment, split, consolidation, renewal and transfer
receipts into denominations corresponding to the market units of trading;

c) for sub-division of renounceable letters of right;

d) for registration of any power of attorney, probate, letters of administration or
other legal representation.

The Company shall incur no liability or responsibility whatsoever in consequence of
its registering or giving effect to any transfer of shares made or purporting to be made
by any apparent legal owner thereof (as shown or appearing in the Register of
Members) to the prejudice of persons having or claiming any equitable right, title or
interest to or in the said shares, notwithstanding that the Company may have had notice
of such equitable right, title or interest or notice prohibiting registration of such
transfer, and may have entered such notice, or referred thereto, in any book of the
Company and the Company shall not be bound or required to regard or attend or give
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effect to any notice which may be given to it of any equitable right, title or interest, or
be under any liability whatsoever for refusing or neglecting so to do, though it may
have been entered or referred to it in some book of the Company, but the Company
shall nevertheless be at liberty to regard and attend to any such notice and give effect
thereto if the Board shall so think fit.

The Board shall have the same right to refuse to register a person entitled by
transmission to any Shares or his nominees, as if he were the transferee named in
anordinary transfer presented for registration.

a) If the person so becoming entitled under the transmission Article shall elect to be
registered as the holder of the Share himself, he shall deliver or send to the
Company a notice in writing signed by him stating that he so elects.

b) If the person aforesaid shall elect to transfer the Share, he shall testify his election
by executing an instrument of transfer of the Share.

c) All the limitations, restrictions and provisions of these Articles relating to the right
to transfer and the registration of instruments of transfer of a Share shall be
applicableto any such notice or transfer as aforesaid as if the death, lunacy,
bankruptcy or insolvency of the Member had not occurred and the notice of
transfer were a transfer signed by that Member.

A person becoming entitled to a Share 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 ofit 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 himself or to transfer the Share, and if the notice is not
complied with within ninety days, the Board may thereafter withhold payment of all
dividends, bonuses or other moneys payable in respect of the Share, until
requirements of the notice have been complied with.

Copies of Memorandum and Articles to be sent to Members

Copies of the Memorandum and Articles of Association of the Company and other
documents referred to in the Act shall be sent by the Company to every member at his
request within seven days of the request on payment of the sum of Rupee one for
such copy.

Borrowing Powers

Subject to the provisions of the Act and Reserved Matters under Article 124, the Board
may, from time to time, at its discretion, by a resolution passed at a meeting of the
Board, accept deposit from members either in advance of calls or otherwise and
generally raise, borrow or secure the payment of any sum or sums of money for the
purposes of the Company.

Subject to the provisions of Article 67 hereof, the payment or re-payment of moneys
borrowed as aforesaid may be secured in such manner and upon such terms and
conditions in all respects as the resolution shall prescribe including by the issue of
debentures or debenture-stock of the Company charged upon all or any part of the
property of the Company (both present and future), including its uncalled capital for
the time being; and debentures, debenture-stock and other securities may be made
assignable free from any equities between the Company and the person to whom the
same may be issued.

Subject to applicable provisions of law and these Articles, any Debentures, Debenture-
Stock, bonds or other securities may be issued at a discount, premium or otherwise
and with any special privileges as to redemption, surrender, drawings, allotment of
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Shares, attending at General Meetings of the Company (but not for voting thereat)
appointment of Directors and otherwise.

Provided that Debentures with the right to allotment of or conversion into Shares shall
not be issued except in conformity with the provisions of the Act and these Articles.
The Directors shall cause a proper Register to be kept in accordance with Act of all
mortgages and charges specifically affecting the property of the Company; and shall
duly comply with the requirements of the Act, in regard to the registration of
mortgages and charges therein specified and otherwise and shall also duly comply
with all the requirements of the Act including among others as to keeping a copy of
every instrument creating any mortgage or charge by the Company at its registered
office along with the register of charges and as to giving intimation of the payment of
satisfaction of any charge or mortgage created by the Company.

The Company shall, if at any time it issues debentures or other securities, keep a
Register and Index of Debenture holders or holders of any other security issued by
the Company in accordance with the Act. The Company shall have the power to keep
in any Country outside India a ‘foreign register’ of Debenture and other security
holders residing outside India in accordance with the Act.

If any uncalled Capital of the Company is included in or charged by any mortgage or
other securities, the directors may, subject to the provisions of the Act and these
presents, by instrument under the Company’s seal, authorise the person in whose
favour such mortgage or security is executed, or any other person in trust for him, to
make calls on the members in respect of such uncalled capital, and the provisions
hereinbefore contained in regard to calls shall, mutatis mutandis, apply to calls made
under such authority and such authority may be made exercisable either conditionally
or unconditionally and either presently or contingently and either to the exclusion of
the Director’s power or otherwise and shall be assignable if expressed so to be.
Where any uncalled capital of the Company is charged all persons taking any
subsequent charge thereon shall take the same subject to such prior charge and shall
not be entitled by notice to the Shareholders or otherwise, to obtain priority over such
prior charge.

Subject to the provisions of the Act, if the Directors or any of them, or any other
persons shall become personally liable for the payment of any sum primarily due from
the Company, the Board may cause to be executed any mortgage, charge, or security
over or affecting the whole or any part thereof of the assets of the Company by way
of indemnity to secure the Directors or persons so becoming liable as aforesaid from
any loss in respect of such liability.

Conversion of Shares into Stock and Reconversion

a) The Directors, with the sanction of a resolution of the Company in General
Meeting, may convert any fully paid-up Shares into Stock and may convert any
Stockinto fully paid-up Shares of any denomination. When any Shares have been
convertedinto Stock, the several holders of such Stock may, thenceforth transfer
their respective interests therein, or any part of such interest in the same manner
and subject to the same regulations as, and subject to which, the shares from
which the stock arose might before the conversion have been transferred or as
near thereto as circumstances will admit. But the Directors may, from time to
time, if they think fit, fix the minimum amount of Stock transferable.

b) The Stock shall confer on the holders thereof respectively the same privileges
and advantages as regards participation in profits and voting at meetings of the
Company and for other purposes, as would have been conferred by Shares of
equal amount in the Capital of the Company but so that none of such privileges
or advantages (except the participation in profits of the Company or in the assets
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of the Company on a winding up) shall be conferred by any such aliquot part of
Stock as would not, if existing in Shares, have conferred such privileges or
advantages. No such conversion shall affect or prejudice any preference or other
special privilege attached to the shares so converted. Such of the regulations of
the Company as are applicable to paid-up Shares shall apply to Stock and the
words “Share” and “Shareholder” inthose regulations shall include “Stock” and
“Stockholder” respectively.
General Meeting

a) General Meetings of the Company shall be held within such intervals as are  When Annual
specified in the Act, and subject to the provisions of the Act, at such times and ~General Meeting to
places as may be determined by the Board. Each such General Meeting shall be be held
called an “Annual General Meeting” and shall be specified as such in the notice
convening the Meeting. Any other Meeting of the Company shall be called an
“Extraordinary General Meeting”.

b) The Board may whenever it thinks fit call an Extraordinary General Meetingand \when  Extra-
itshall, on the requisition of the Members in accordance with the Act, proceed Ordinary General
to callan Extraordinary General Meeting. The requisitionists may, in default of Meeting to becalled
the Board convening the same, convene the Extraordinary General Meeting as
provided in the Act. If at any time directors capable of acting who are sufficient
in number to form a quorum are not within India, any director or any two
members of the Company may call an extraordinary general meeting in the
same manner, as nearly as possible, as that in which such a meeting may be
called by the Board.

¢) The Company shall comply with the provisions of the Act as to giving notice  circulation of
or resolutions and circulating statements on the requisition of Members. Members Resolution

Notice of Meeting

i) Save as provided in the Act, not less than clear twenty one days’ notice shall ~Notice of
be given to every Member and every other person entitled to receive such notice of meeting
every General Meeting of the Company, either in writing or through electronic mode.
Every notice of a Meeting shall specify the place and the date, day and the hour of the
Meeting and shall contain a statement of the business to be transacted thereat and there
shall appear with reasonable prominence in every such notice a statement that a
Member entitled to attend and vote is entitled to appoint a Proxy to attend and vote
instead of him and that a Proxy need not be a Member of the Company. Provided that
a general meeting may be called after giving a shorter notice if consent is given in
writing or by electronic mode by not less than ninety-five per cent. of the members
entitled to vote at such meeting. Where any such business consists of “special
business” as hereinafter defined in Article 78 hereof, there shall be annexed to the
notice a statement complying with the Act.
Provided that where the notice of a General Meeting is given by advertising the same
in newspaper circulating in the neighbourhood of the Office in accordance with, and
to the extent permitted under, the provisions of the Act, the statement of material facts
need not be annexed to the notice but it shall be mentioned in the advertisement that
the statement has been forwarded to the Members of the Company.
i) The accidental omission to give any such notice to or its non-receipt by any
Member or other person to whom it should be given shall not invalidate the
proceedings of the Meeting or any resolutions passed thereat.

Proceedings at General Meetings
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The ordinary business of an Annual General Meeting shall be to receive and consider
the Financial Statements, Reports of the Directors and of the Auditors, to elect
Directors in the place of those retiring, to appoint Auditors and fix their remuneration
and to declare dividends. All other business transacted at an Annual General Meeting
and all business transacted at any other General Meeting shall be deemed special
business.

No business shall be transacted at any General Meeting unless a quorum of Members
is present at the time when the Meeting proceeds to transact the business. Subject to
provisions of the Act, any 2 (two) Shareholders, present in person or through their
representatives, shall constitute quorum for all Annual General Meetings or General
Meetings, provided that for any decisions (at the shareholders’ level) on any of the
Reserved Matters, the quorum shall require the presence of at least 1 (one) authorized
representative of ZF and 1 (one) authorized representative of RHL.

If such quorum is not present within 1 (one) hour from the time appointed for the
respective Annual General Meeting or General Meeting (as the case may be), the
meeting shall adjourn to the same place, same time and same day of the following
week (“Adjourned Shareholders Meeting”). If quorum is not present within 1 (one)
hour from the time appointed for the Adjourned Shareholders Meeting, then the
Shareholders (then) present shall constitute a quorum, subject to the presence of
1 (one) authorized representative of ZF and further subject to Article 124 (Reserved
Matters) below, take decisions on any or all matters listed in the notice. Provided that
the Company shall give notice to members of an adjourned meeting or of a change of
day, time or place as hereinbefore stated in the manner prescribed in the Act.

Any act or resolution which under the provisions of these Articles or of the Act is
permitted or required to be done or passed by the Company in General Meeting shall
be sufficiently so done or passed, if effected by an ordinary resolution as defined in
the Act, unless either the Act or these Articles specifically require such act to be done
or resolution passed by a special resolution as defined in the Act or by any other
resolution requiring the affirmative vote of a specific member. Provided that the
decisions on any of the Reserved Matters under Article 124, shall be taken only with
the presence of two authorised representatives, one each from ZF and RHL.

a) The Chairman may with the consent of any Meeting at which a quorum is
present and shall, if so decided by the Meeting, adjourn the same from time to time
and from place to place, but no business shall be transacted at any adjourned
Meeting otherthan the business left unfinished at the Meeting from which the
adjournment took place.

b) When a meeting is adjourned for thirty days or more, notice of the adjourned
Meeting shall be given as in the case of the original Meeting but save as aforesaid and
as provided in the Act, it shall not be necessary to give any notice of an adjournment
or of the business to be transacted at an adjourned Meeting.

Every resolution submitted to a Meeting shall be decided in the first instance by a
show of hands, unless a poll is demanded in accordance with the provisions of the Act,
and in the case of an equality of votes, whether on a show of hands or on a poll, but
subject always to Article 126, the Chairman of the Meeting shall not have a casting
vote, in addition to the vote to which he may be entitled as a Member.

Every Director of the Company shall have the right to attend at any General Meeting
of the Company and also to take part in the discussions thereat even if he may not be
required to hold any Shares in the Capital of the Company.

At any General Meeting, unless a poll is (before or on the declaration of the result on
the show of hands) demanded in accordance with the provisions of the Act, a
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declaration by the Chairman that the resolution has or has not been carried, either
unanimously or by a particular majority, and-in an entry to that effect in the book
containing the Minutes of the proceedings of the Company shall be conclusive
evidence of the fact, without proof of the number or proportion of the votes cast in
favour of or against the resolution.

Before or on the declaration of the result of the voting on any resolution on a show of
hands, a poll may be ordered to be taken by the chairman of the meeting of his own
motion and shall be ordered to be taken by him on a demand made in that behalf, by
such number of members as has been prescribed under the Act.

The demand for a poll may be withdrawn at any time by the person or persons
who

made the demand.

a) If a Poll is demanded as aforesaid on a question of adjournment or election of
a Chairman, it shall be taken forthwith, and in any other case in such manner and at
such time, not being later than forty eight hours from the time when the demand was
made, and at such place as the Chairman of the Meeting directs, and, subject as
aforesaid, either at once or after the interval or adjournment or otherwise;

b) Where a poll is to be taken the Chairman of the Meeting shall appoint such
numberof scrutineers as he deems necessary, to scrutinise the poll process and votes
given onthe poll and to report to him thereon.

c) The Chairman shall have power at any time, before the result of the poll is
declared, to remove a scrutineer from office and to fill vacancies in the office of
scrutineer arising from such removal or any other cause.

d) On a poll a Member entitled to more than one vote, or his proxy or other
persons entitled to vote for him, as the case may be, need not, if he votes, use all his
votes or cast in the same way all the votes he uses.

e) The demand for a poll shall not prevent the continuance of a Meeting for the
transaction of any business other than the question on which a poll has been
demanded.

a) Subject to the provisions of the Act, the Chairman of the meeting shall have
power to regulate the manner in which a poll shall be taken.
b) The result of the poll shall be deemed to be the decision of the meeting

on theresolution on which the poll was taken.
Votes of Members

a) Save as hereinafter provided, on a show of hands every Member present in
personand being a holder of Equity Shares shall have one vote.
b) Save as hereinafter provided, on a poll the voting rights of a holder of

EquityShares shall be as specified in the Act.

Where there are joint registered holders of any Share any one of such persons may
vote at any Meeting either personally or by proxy in respect of such Shares as if he
were solely entitled thereto; and if more than one of such joint holders be present at
any Meeting either personally or by proxy, then one of the said persons so present
whose name stands first on the Register in respect of such Share alone shall be
entitled to vote in respect thereof. Several executors or administrators of a deceased
Member in whose name a Share is registered shall for the purpose of this Article be
deemed joint holders thereof.

Any person entitled under the Transmission Article to transfer any Shares may vote at
any General Meeting in respect thereof in the same manner as if he were the registered
holder of such Shares, provided that forty eight hours at least before the time of
holding the Meeting or adjourned Meeting, as the case may be, at which he proposes
to vote, he shall satisfy the Board of his right to transfer such Shares, unless the Board
shall have previously admitted his right to vote at any such Meeting in respect thereof.
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If any 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 guardian
may, on a poll, give their votes by proxy. Provided that such evidence as the Director
may require of the authorities of the person claiming to vote shall have been deposited
at the office not less than forty-eight hours before the time of holding the meeting at
which he proposes to vote.
No Member shall be entitled to exercise any voting rights either personally or by proxy
at any Meeting of the Company in respect of any Shares registered in his name on
which any calls or other sums presently payable by him have not been paid or in regard
to which the Company has exercised any right of lien.
a) Any objection as to the admission or rejection of a vote, either on a show of
hands or on a poll made in due time, shall be referred to the Chairman of the Meeting
who shall forthwith determine the same, and such determination made in good faith
shall be final and conclusive.
b) No objection shall be raised to the qualification of any voter except at the
Meeting or adjourned Meeting at which the vote objected to is given or tendered and
every vote not disallowed at such Meeting shall be valid for all purposes.
The instrument appointing a proxy and the power of attorney or other authority, if
any, under which it is signed or a notarially certified copy of that power or authority,
shall be deposited at the registered office of the Company not less than 48 hours before
the time for holding the meeting or adjourned meeting at which the person named in
the instrument proposes to vote, or, in the case of a poll, not less than 24 hours before
the time appointed for taking of the poll ; and in default the instrumentof the proxy
shall not be treated as valid.
Every instrument appointing a Proxy shall be retained by the Company and shall
bein the form as prescribed in the Act.
A vote given in accordance with the terms of an instrument appointing a proxy shall
be valid notwithstanding the previous death or the insanity of the principal, or the
revocation of the instrument, or the transfer of the Share in respect of which the vote
is given, provided that no intimation in writing of the death, insanity, revocation or
transfer of the Shares shall have been received by the Company at the Office before
the commencement of the Meeting or adjourned Meeting at which the proxy is used.
a) The Company shall cause minutes of all proceedings of every General
Meeting of any class of shareholders or creditors, every resolution passed by
postal ballot and every meeting of its Board of Directors and every committee of
the Board to be prepared and signed in such manner as may be prescribed under
the Act.
b) Each page of every such book shall be initialed or signed and the last page of
the record of proceedings of each meeting in such book shall be dated and signed
by the Chairman of the same meeting within the aforesaid period of thirty days
or in the event of the death or inability of the Chairman within that period, by a
Director duly authorised by the Board for the purpose.
In no case the minutes of proceedings of a meeting shall be attached to any
such book as aforesaid by pasting or otherwise.
d) The minutes of each meeting shall contain a fair and correct summary
of theproceedings thereat.
e) All appointments made at any meeting as aforesaid shall be included in the
minutesof the meeting.
) Nothing herein contained shall require or be deemed to require the inclusion
in anysuch minutes of any matter which in the opinion of the Chairman of the
meeting:-
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i) is or could reasonably be regarded as, defamatory of any person, or

ii) is irrelevant or immaterial to the proceedings, or

iii) is detrimental to the interest of the Company.

The Chairman of the meeting shall exercise an absolute discretion in regard

to theinclusion or non-inclusion of any matter in the minutes on the aforesaid

grounds.

g) Any such minutes shall be evidence of the proceedings regard therein.

h) The book containing the minutes of proceedings of General Meeting shall be
kept at the registered office of the Company and shall be open, during
business hours, subject to reasonable restrictions as the Company may
impose in these Articles or in aGeneral Meeting, for such period, not being
less in the aggregate than two hours in each business day, to the inspection
by any member without charge.

Directors
99. Subject to the provisions of the Act, the number of Directors shall not be less Number of
than two,or more than fifteen, unless a special resolution is passed in this regard. ~ Directors
100. Subject to the provisions of the Act, the Board of Directors of the Company may Appointment of

appointany person as an alternate director not being a person holding any alternate ~ Alternate Director
directorship for any other director in the Company, to act for a director (hereinafter

in this Article called “the Original Director’’) during the absence for a period of not

less than three months from India. A director appointed under this Article shall not

hold office as such for a period longer than that 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. Further, if the term of office of the original

director is determined before he so returns to India, any provision for the automatic

re-appointment of retiring directors in default of another appointment shall apply

to the original, and not to the alternate director.

Provided further that ZF and RHL shall be entitled to nominate an alternate
director for their nominee directors and the Board shall appoint such alternate
director nominated by RHL and/or ZF in place of their original nominee directors
in accordance with this Article. The alternate Director shall be entitled to receive
notice of all meetings and to attend and vote at such meetings in place of the
Original Director and generally to perform all functions of the Original Director in
his/her absence.

101. a) Notwithstanding anything to the contrary contained in these Articles, so longas  Directors nominated
any moneys remain owing by the Company to the public financial institutions by financial
under the Act (each of the above is hereinafter in this Article referred to as “the ~ institutions, RHL &
Corporation”) out of any loans/debenture assistance granted by them to the ZF
Company or so long as the Corporation holds or continues to hold
debentures/shares in the Company as a result of underwriting or by direct
subscription or private placement or so long as any liability of the Company
arising out of any guarantee furnished by the Corporation on behalf of the
Company remains outstanding, the Corporation shall have a right to appoint
from time to time, any person or persons as a Director or Directors,

Wholetime or non Wholetime (which Director or Directors, is/are
hereinafter referred to as “Nominee Director/s”) on the Board of the Company
and to remove from such office any person or persons so appointed and to
appoint any person or persons in his or their place(s).

b) The Board of Directors of the Company shall have no power to remove from
office the Nominee Director/s. At the option of the Corporation, such Nominee
Director/s shall not be required to hold any share qualification in the Company.



Subject as aforesaid, the Nominee Director/s shall be entitled to the same rights
and privileges and be subject to the same obligations as any other Director of the
Company.

c) The Nominee Director/s so appointed shall hold the said office only so long as
any moneys remain owing by the Company to the Corporation or so long as the
Corporation holds debentures in the Company as a result of direct subscription or
private placement or so long as the Corporation holds Shares in the Company as
result of underwriting or direct subscription or the liability of the Company arising
out of the guarantee is outstanding and the Nominee Director/s so appointed in
exercise of the said power shall ipso facto vacate such office immediately the
moneys owing by the Company to the Corporation is paid off or on the
Corporation ceasing to hold debentures/shares in the Company or on the
satisfaction of the liability of the Company arising out of the guarantee furnished
by the Corporation.

d) The Nominee Director/s appointed under this Article shall be entitled to receive
all notices of and attend all General Meetings, Board Meetings and of the
meetings of the committee of which the Nominee Director/s is/are member/s as
also the minutes of such meetings. The Corporation shall also be entitled to
receive all such notices and minutes.

e) The Board of Directors is empowered to decide, from time to time the payment
to the Nominee Director/s sitting fees and expenses to which the other Directors
of the Company are entitled, but if any other fees, commission, moneys or
remuneration in any form is payable to the Directors of the Company, the fees,
commission, moneys and remuneration in relation to such Nominee Director/s
shall accrue to the Corporation and the same shall accordingly be paid by
the Company directly to the Corporation. Any expenses that may be incurred by
the Corporation or such Nominee Director/s in connection with their appointment
or directorships shall also be paid or reimbursed by the Company to the
Corporation or, as the case may be, to such Nominee Director/s.

Provided that if any such Nominee Director/s is an officer of the Corporation,
sitting fees in relation to such Nominee Director/s shall also accrue to the
Corporation and the same shall accordingly be paid by the Company directly to
the Corporation.

Provided further that if such Nominee Director/s is an officer of the Reserve Bank
of India, the sitting fees in relation to such Nominee Director/s shall also accrue
to IDBI and the same shall accordingly be paid by the Company directly to IDBI.

f) In the event of the Nominee Director/s being appointed as whole time
Director/s, such Nominee Director/s shall exercise such powers and have such
rights as are usually exercised or available to a whole time Director in the
Management of the affairs of the Company. Such whole time Director/s shall be
entitled to receive such remuneration, fees, commission and monies as may be
approved by the Corporation.

g) i) RHL and ZF, each shall have the right to nominate Directors on the Board. Such
RHL and ZF nominees shall be appointed by the Company to the Board. So long
as RHL holds at least 10% (ten percent) of the Share Capital, the Director
nominated by RHL shall be the Chairman of the Board, who shall not have a
second or casting vote.

ii) Unless otherwise agreed by ZF and RHL in writing but subject to Article 127
(Fall-Away of Rights), the Board shall comprise of a maximum of 7 (seven)
Directors out of which ZF shall have the right to designate/nominate 4 (four)
Directors (each a “ZF Director”) and RHL shall have the right to
designate/nominate 3 (three) Directors (each a “RHL Director”). None of the
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Directors shall be liable to retire by rotation. Provided that where any lender /
Corporation is given the right to nominate a Director / Nominee Director on the
Board of the Company to represent itself, ZF shall have the right to nominate an
extra Director for each Director nominated by any such lender / Corporation so
that ZF shall always retains a majority of the Board.
iii) the nominees of ZF and RHL under (ii) above, shall be appointed by the
Company to the Board and the Shareholders shall vote their shares accordingly at
all times to ensure such appointment.
iv) RHL or ZF, as the case may be, at any time by written notice to the Company,
require the Company to remove the Directors nominated by them and nominate
another person in the place of the Director so removed. Upon receipt of such
written notice, the Company shall remove the directors required to be removed by
RHL or ZF, as the case may be, and shall appoint such other persons as may be
nominated by RHL and/or ZF (as the case may be) in their stead.
v) The Company shall not remove any director nominated by either RHL or ZF
unless such removal is in accordance with paragraph (iv) above.
vi) in the event that a director nominated by either RHL or ZF is unwilling or
unable to serve as director or is removed from office by the shareholder which
nominated him or her, such shareholder will promptly nominate a successor to
such director and the Company shall appoint such successor to the Board,
provided that the selection of the Chairman-elect is agreed to by ZF.
vii) Each of ZF and RHL will vote for the election of the designated directors of
the other person, and for one of the RHL designated directors to be the Chairman
of the Board.
a) The directors shall have power at any time and from time to time to appoint any
person other than a person who fails to get appointed as a director in a general
meeting, Company, as an additional director, but so that the total number of
directors shall not at any time exceed the maximum number fixed, but any director
so appointed shall hold office only until the next Annual General Meeting of the
Company or the last date on which the annual general meeting should have been
held, whichever is earlier.
b) No person not being a retiring Director, shall, be eligible for election to the office
of Directors at any General Meeting, unless he, or some other Member intending
to proposehim has not less than 14 days before the Meeting, left at the registered
office of the Company a Notice in writing under duly signed, signifying his
candidature for the office or the intention of such Member to propose him, in
accordance with the provisions of theAct.
Unless otherwise determined by the Company in General Meeting a Director shall not
berequired to hold in his own name or jointly with any other person whether
beneficially oras a transferee or otherwise any share in the capital of the Company as
qualification share, but nevertheless a director shall be entitled to attend and speak
at any general meeting of the Company and at any separate meeting of holding of any
class of shares in the Company.
Each Director including a Nominee Director shall be paid out of the funds of the
Company as remuneration for his services an amount not exceeding such sum as may
be prescribed under the Act for each meeting of the Board or Committee thereof
attended by him, which shall be decided by the Directors from time to time at the
Board Meeting. Where the remuneration consists of a monthly payment, it shall be
deemed to accrue on a day-to-day basis. The Directors shall also be entitled to receive
a commission or other remuneration in accordance with the provisions of the Act. The
Directors shall also be entitled to be paid their reasonable travelling, hotel and other
expenses incurred in consequence of their attendance at Board Meetings and otherwise
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in the execution of their duties as Directors. The Company may from time to time
increase the remuneration. Unless otherwise decided by the Board of Directors, the
Directors shall not be entitled to any sitting fees for attending the Board meetings but
ZF and RHL shall each bear all expenses in relation to the travel and stay of their
respective nominee Directors attending such Board meetings.

Subject to the provisions of the Act, if any Director, being willing, shall be called
uponto perform extra services, or to make any special exertion in going or residing
abroad or otherwise for any of the purposes of the Company, such Director may be
remunerated bya fixed sum, or by a percentage of profits or otherwise as may be
either determined bythe Board and such remuneration may be either in addition to or
in substitution for the remuneration above provided, or his remuneration under his
contract (if any) with the Company.

The continuing Directors of the Board may act notwithstanding any vacancy in their
body, but if and so long as their number is reduced below the quorum fixed by the Act
and these Articles 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.

The office of a Director shall become vacant on the happening of any of the
eventsspecified by the Act. and other applicable law

No Director or related party, shall hold an office or place of profit save as
permittedunder the Act.

Subject to the provisions of the Act, a Director of the Company may be or become a
Director of any other Company promoted by this Company or in which it may be
interested as a member, shareholder or otherwise and no such Director shall be
accountable for any benefits as a Director or Member of such Company.

Subject to the provisions of the Act, no Director shall be disqualified by his office
fromcontracting with the Company either as vendor, purchaser, agent, broker or
otherwise, nor shall a Director be disqualified by reason of his holding any other office
or place of profit under the Company in conjunction with his office of Director, and
he may be appointed thereto upon such terms as to remuneration, salary, tenure of
office or otherwise, as may be determined by the Company in General Meeting,
nor shall anysuch contract, or any contract or arrangement entered into by or on behalf
of theCompany in which any Director shall be in any way interested, be avoided, nor
shall anyDirector so contracting or being so interested or holding such office or place
be liable to account to the Company for any profit realised by any such contract or
arrangement, or received from such office or place, by reason only of such Director
holding that office,or the fiduciary relation thereby established; but it is declared that
the nature of his interest must be disclosed by him at the first meeting of the Board in
which he participates as a director and thereafter at the first meeting of the Board in
everyfinancial year or whenever there is any change in the disclosures already made,
then at the first Board meeting held after such change and at the meeting at which the
contract or arrangement is determined on. Presence of a director interested in any
contract or arrangement with a related party shall be permitted only as per applicable
law. Provided however that no Director shall, as a Director, vote in respect of any
contract or arrangement in which he is so interested, and if he does so, his vote shall
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not be counted. Subject to applicable law, this proviso shall not apply to any contract
by or on behalf of the Company to give to the Directors or any of them an indemnity
against any loss whichthey or any of them may suffer by reason of becoming or being
sureties for the Company.
If any Director appointed by the Company in general meeting vacates office as a
Director before his term of office will expire in the normal course, the resulting casual
vacancy may be filled by the board at a meeting of the board, but any person so
appointed shall retain his office so long only as the vacating director would have
retainedthe same if no vacancy has occurred. Provided that the board may not fill such
a vacancyby appointing thereto any person who has been removed from the office of
director under Article 113 hereof. Provided further that this Article shall be subject to
Article 101(g).
The Company in general meeting may, subject to the provisions of these Articles, from
time to time appoint new directors and subject to the provisions of the Act and these
Articles, increase or reduce the number of its directors within the limits fixed by
Acrticle 99 and may alter their qualifications.
Subject to Article 101, the Company may remove any Director other than a Nominee
Director before the expiration of his period of office in accordance with the provisions
ofthe Act and may, subject to the provisions of the Act, appoint another person in his
stead.
a)  Subject to Article 101, the Directors may from time to time appoint a person or
persons from amongst themselves as Chairman and / or Vice-Chairman of the
Company.
b) The Chairman and / or Vice-Chairman of the Company shall be paid such
remuneration allowances and perquisites as the Board of Directors may from time
totime determine, subject to the provisions of the Act.
c) The Chairman or, in his absence, the Vice-Chairman shall preside over the
meetings of the Board of Directors and all General Meetings of the Company
including the Annual General Meetings. If there is no person appointed as Chairman
or Vice- Chairman, of if at any meeting either the Chairman or the Vice-Chairman is
not present within fifteen minutes after the time appointed for holding the meeting,
the Directors present may choose any one of their Members to preside at the meeting.
d) If at any meeting no director is willing to act as Chairperson or if no director is
present within fifteen minutes after the time appointed for holding the meeting, the
members present shall choose one of their members to be Chairperson of the meeting.
Managing Director, CEO and Key Managerial Positions (KMP)

Subject to the provisions of the Act and, any agreement between ZF and RHL the

Board may, from time to time appoint one or more of their body to be Managing

Director (“MD”) and / or Chief Executive Officer (“CEO”) of the Company for afixed

term and may, from time to time (subject to the provisions of the Act and any contract

between him or them and the Company) remove or dismiss him or them from office
and appoint another or others in his place or places.

(a) Any chief finance officer, company secretary and/or any other key managerial
personnel (other than the MD and the CEO) (“KMP”) to fill any key managerial
position at the Company (“Key Managerial Positions”), then the MD/CEO shall
have a right to recommended for such appointment, the names of the candidates,
and if such recommendation is acceptable to both ZF and RHL, then such
appointment may be considered and made by the Board subject to the approval of
the majority of the Directors. If the MD/CEQ’s recommendation of any candidate
for any Key Managerial Position is not acceptable to ZF or RHL, then either ZF
or RHL shall be entitled to nominate a candidate(s) for such Key Managerial
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Position and the nomination made by either ZF and RHL may be considered and
made by the Board subject to the approval of the majority of the Directors.

(b) Subject to the overall supervision of the Board, KMPs (with the exception of the
MD/CEQ) shall follow a matrix reporting structure and shall report to the
MD/CEO on a day to day basis as well as to the relevant functions within ZF.
Subject to Articles 101(g)(i), it is hereby clarified that the Board shall have the
power to remove a KMP at any time by simple majority.

The remuneration of a Managing Director may from time to time be fixed by the
Boardin accordance with and subject to the provisions the Act.
A Managing Director shall (subject to the provisions of the Act and any contract
between him and the Company) be subject to the same provisions as to resignation
and removal as the other Directors, and he shall, ipso facto and immediately, cease to
be a Managing Director, if he ceases to hold the office of Director from any cause.
Subject to the provisions of the Act, the Board may from time to time, entrust to and
confer upon a Managing Director for the time being such of the powers exercisable
under these presents by the Directors as it may think fit, and may confer such powers
for such time, and to be exercised for such objects and purposes, and upon such terms
and conditions, and with such restrictions as it thinks fit and it may confer such
powers, either collaterally with, or to the exclusion of, and in substitution for all or
any of the powers of the Directors in that behalf; and may from time to time revoke,
withdraw, alter or vary all or any such powers.
a) The Board of Directors shall have power from time to time and at any time, to
appointany person as an “Executive Director” on such terms and conditions as to
remuneration and otherwise as the Board may deem fit, and at their discretion to
remove or suspend such person from the said office. Any person so appointed shall
not be a Director of the Company for any of the purposes of the Act nor shall he
have any of the powers of, or besubject to any of the duties of a Director, nor the
right to attend any meetings of the Board.
b) The designation under which any person so appointed shall describe himself and
shall sign documents and correspondence relating to the business of the Company,
shall be “Executive Director” coupled with such other description as shall be
determined by the Board and shall be subject to such restrictions as the Board may
enforce from time to time. The use of the word “Director” in the said designation
shall not be construed as constituting such person as a “Director” of the Company
for any of the purpose of the Act.
Subject as aforesaid, every person appointed as “Executive Director” shall exercise
such powers and discharge such duties as the Board of Directors may from time to
time determine.
Proceedings of Directors

a) The meetings of the Board shall be held at such intervals and in such manner as
may be prescribed under the Act at the registered office of the Company, registered
or principal office of RHL or ZF or at such location as may be designated by a
decision taken by the concurring vote of at least two (2) Directors, One (1)
designated by each of ZF and RHL and at such time as determined by the Board.

b) Each Director shall have 1 (one) vote in all matters presented to the Board for
decision or approval. Written notices accompanied by a reasonably detailed agenda
and supporting information shall be required with respect to all meetings of the
Board unless waived in writing by all Directors. Unless waived in writing by all
Directors (before or during a meeting), such written notice shall be given to each
Director/alternate Director at least 7 (seven) calendar days prior to the scheduled
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date of any meeting of the Board. A Board meeting may also be called at a shorter
notice subject to the provisions of the Act. Any Director shall be entitled to call a
meeting of the Board. Any matter outside the agenda shall not be discussed at any
Board meeting, except with the permission of the Chairman and the consent of at
least 1 (one) ZF Director.
¢) In the event that a Director seeks to add any additional item(s) on the agenda,
then such Director shall, by giving at least 5 (five) days’ prior notice in writing to
the Chairman and/or secretary of the Company, specify the additional item(s) to be
included in the agenda. The Chairman or the secretary shall, upon receipt of such
additional item(s) to be included in the agenda, notify all Directors of the additional
item(s) to be included in the agenda accompanied with copies of all supporting
documents (if any) in respect of such additional item(s). Any decision to be taken
by the Company on a “Reserved Matters” shall be in accordance with Article 124.
The quorum for the Meeting of the Board shall be determined from time to time in
accordance with the provisions of the Act. Subject to the provisions of the Act, the
Directors may participate in Board meetings by audio-video conferencing or any other
means of contemporaneous communication. The participation of the Directors by
video conferencing or other audio visual means shall be counted for the purpose of
quorum.
Provided however that no quorum shall be present unless three Directors comprising
of at least one nominee Director of RHL and two nominee Directors of ZF are present
at the Meeting except where the same is waived by both in writing.
If such quorum is not present within 1 (one) hour from the time appointed for the
Board meeting, the meeting shall be adjourned to the same place, same time and same
day of the following week (“Adjourned Board Meeting”). If quorum is not present
within 1 (one) hour from the time appointed for the Adjourned Board Meeting, then
the minimum Directors (then) present as per the Act shall constitute quorum and
(except in respect of the matters set out in Article 124 (Reserved Matters) below) shall
be entitled to take decisions on any or all matters listed in the notice.
a) Subject to the provisions of the Act, the Board shall hold regular meetings at such
time and place as may be determined by the Board, such that not more than 120 days
shall elapse between two consecutive Board meetings.
Save as otherwise provided by the Act and unless specifically waived by RHL and ZF
in writing, any action required or permitted to be taken by the Board may be taken
without a meeting, by a resolution by circulation executed by majority of Directors
of the Board, provided that the draft of the circular resolution has been circulated to
all the Directors in advance along with all supporting documents in respect of the
matters that are contemplated in the draft circular resolution. Provided further that in
case of “Reserved Matters” under Article 124, the Board may decide by way of
circular resolution only if the prior consent of RHL and ZF is obtained in writing.
Subject to the provisions of the Act, questions arising at any meeting shall be decided
by a majority of votes. Provided that, in respect of the following matters (“Reserved
Matters”) no obligation of the Company shall be created and no action shall be taken
by or with respect to the Company unless (i) the affirmative vote of 2 (two) ZF
Directors and 1 (one) RHL Director; or (ii) the affirmative vote of 1 (one) authorized
representative ZF and 1 (one) authorized representative of RHL at a Shareholders’
Meeting; or (iii) the concurring written consent of ZF and RHL is obtained:
(i) any increase or decrease to the authorized, issued and paid up share capital of
the Company;
(ii) any restructuring involving any scheme of arrangement, combination,
consolidation or merger or demerger of the Company with any other business
enterprise;
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(iii) any dissolution, liquidation, sale of all or substantially all of the assets or any
division or undertaking of the Company, or the cessation of the active conduct
of the Business of the Company;

(iv) any change in the nature and purpose of the Business of the Company,
including, without limitation, the adoption or any change in the export policies
of the Company and any change in the Products manufactured or distributed
by the Company;

(v) entering into any arrangement or settlement with the debtors or creditors of
the Company, other than in the Ordinary Course of Business, with a deviation
of £5% (five percent) outside of the Company Business Plan;

(vi) appointment or reappointment of any statutory auditor of the Company which
is not one of the Big6 Accounting Firms and/or removal of any statutory
auditor of the Company before the expiry of the appointment tenure;

(vii) Any declaration of dividends out of the Company’ profits or any distribution
of the Company’ profits which is less than 40% (forty percent) of the domestic
after-tax profit and 100% (cent percent) of the exports profit after-tax, it being
understood that the Shareholders intend to distribute by way of dividends a
substantial part of the profits, subject to the operating and business plans
contemplated under Article 5.6 (Operating Plans and Business Plans) above;

(viii) any distribution of any form of stock dividend of the Company, including,
without limitation, any rights or bonus issue;

(ix) the adoption of any amendment to the memorandum of association of the
Company or the articles of association of the Company, except the
amendments (if any) that are proposed to be made by a majority Shareholder
to the memorandum of association and/or the articles of association of the
Company pursuant to, and in the manner contemplated under, Article 5.13
below;

(X) any contribution by the Company to any charities or public or political funds;

(xi) any investment by the Company in other Persons, exceeding 60% (Sixty
percent) of the Company’ paid-up share capital, free reserves and securities
premium account or 100% (one hundred percent) of the Company’ free
reserves and securities premium account, whichever is more;

(xii) the assumption or guaranty by the Company of the indebtedness of other
Persons or taking of any loans or borrowings by the Company exceeding 60%
(sixty percent) of the Company’ paid-up share capital, free reserves and
securities premium account or 100% (one hundred percent) of the Company’
free reserves and securities premium account, whichever is more;

(xiii) changing the name or the registered office of the Company or the business
name under which the Company operates in the Ordinary Course of Business;

(xiv) entering into, directly or indirectly, any transaction with a related party or
amendment of an existing agreement with a related party, except a transaction
undertaken in the Ordinary Course of Business and on arm’s length basis with
an Affiliate;

Provided that if RHL does not agree with ZF’s determination of any such
transaction with an Affiliate being in the Ordinary Course of Business and on
arm’s length basis, then ZF and RHL shall mutually appoint a Bigh Accounting
Firm to assess and determine the arm’s length pricing for such transaction and
such determination will be binding on the Parties. The Parties further agree that
if any other expert, assessor or valuer is required to be appointed for undertaking
such determination of the arm’s length pricing, then such other expert, assessor
or valuer shall be appointed by the Bigé Accounting Firm mutually agreed upon,
for, and on behalf of, the Parties.
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(xv)

adoption of any employee stock option plan and variation of the terms thereof;

(xvi) incurring any capital expenditure, including for construction, leases or

(xvii)

acquisition of properties, with a deviation of more than 5% (five percent)
outside of the Company Business Plan; and

All offensive litigation matters involving the Company with projected legal
expenses and claims totaling in excess of US$ 40,000 (Forty Thousand
Dollars) or the Indian Rupee equivalent thereof and any matter involving
injunctive relief regardless of the amount of monetary relief.

Provided also that the items listed in sub-clauses (i), (ii), (iii), (iv), (v), (vii), and
(ix) of this Article 124, shall be regarded as “Fundamental Reserved Matters”.

Neither RHL nor ZF shall grant any proxy or enter into or agree to be bound by any
shareholders’ agreement or like arrangements of any kind (including any arrangement
or agreement with respect to the acquisition, disposition or voting of any Shares) with
any Person (including any Person that becomes a Shareholder hereafter) that is
inconsistent with any of the provisions of the Articles.

Notwithstanding anything to the contrary, RHL shall have the exclusive right to decide
unilaterally at its sole option and discretion with respect to any matter pertaining or
affecting its Intellectual Property. Further, notwithstanding anything to the contrary,
ZF shall have the exclusive right to decide unilaterally, at its sole option and discretion,
with respect to

(i)

(i)

i)

any matter pertaining to or affecting ZF’s or ZFAG’s intellectual property
rights, including without limitation the right to appoint, remove and fix
the powers, duties and compensation of any the Company employee who
is in charge of technology; and / or

any matter pertaining to or affecting global marketing and / or exports of
the Company.

Notwithstanding anything to the contrary in these Articles, if either ZF or
RHL (either directly and/or through their Affiliates) acquires more than 75%
(seventy-five percent) of the Share Capital of the Company, then all of the
rights available to the minority Shareholder (and its Affiliate(s)) shall
automatically fall away and be abrogated and repealed without any further
action and the majority Shareholder may thereafter amend the memorandum
of association and/or the articles of association of the Company to provide
for such rights and matters may deem fit in its sole discretion.

i) Without prejudice to the rights provided in Article 127(i) above, where a

Shareholder’s shareholding (computed together with the shareholding of any
of its Affiliate(s)) falls below 25% (twenty-five percent) of the Share Capital
of the Company, but is more than 10% (ten percent) of the Share Capital of
the Company, then such Shareholder shall continue to retain and exercise the
following rights:

a) the right to designate/appoint/nominate 1 (one) Director on the Board of

the Company

b) the affirmative voting rights in respect of the Fundamental Reserved

Matters under Article 124.

c) the unilateral rights under Article 126.

iii) Notwithstanding anything contained in these Articles, it is hereby clarified

that where a Shareholder’s shareholding (computed together with the
shareholding of any of its Affiliate(s)) falls below 10% (ten percent) of the
Share Capital of the Company, all the shareholder rights available to such
Shareholder (and its Affiliate(s)) under these Articles in relation to the
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management of the Company (including without limitation, the right to
nominate/ designate any Director on the Board of the Company and the
affirmative voting right in respect of any of the Reserved Matters) and the
information rights available under Article 164 below (except to the extent
that any of such information rights are available to a minority Shareholder
under the Act) shall be automatically abrogated and repealed without any
further action of ZF and RHL and the majority Shareholder may, thereafter,
amend these Articles in accordance with the Act, to provide for such rights
and matters (including the matters in relation to the management and
governance of the Company) as such majority Shareholder may deem fit in
its sole discretion.

iv) Nothing contained in Article 127(iii) shall apply to, take away or affect the
unilateral rights of ZF or RHL as set out in Article 126 above, provided that
the trademark and licensing agreements with ZF and RHL, as the case
maybe, are in effect and subsisting.

V) With effect from the date on which a Shareholders’ shareholding (computed
together with the shareholding of any of its Affiliates) falls below (i) 25%
(twenty-five percent) of the Share Capital of the Company, such Shareholder
shall cause all of its nominee Directors (except 1 (one)) to resign from the
Board with immediate effect; and/or (ii) 10% (ten percent) of the Share
Capital of the Company, such minority Shareholder shall cause its nominee
Director(s) to resign from the Board with immediate effect.

The Board may, subject to the provisions of the Act, delegate any of its powers to
Committees consisting of such member or members of its body as it thinks fit, and
may from time to time revoke such delegation. Any Committee so formed shall, in the
exercise of the powers so delegated, conform to any regulations that may from time to
time be imposed on it by the Board. All acts done by such Committee in conformity
withsuch regulations and in fulfilment of the purpose of their appointment but, not
otherwise,shall have the like force and effect as if done by the Board.
Provided that subject to the applicable law, each committee of the Board shall consist
of at least 2 (two) ZF Directors and 1 (one) RHL Director, and the quorum for any
meeting of the committee of the Board shall be 2 (two) Directors consisting of 1 (one)
ZF Directors and 1 (one) RHL Director. If there is a deadlock on any matter (except a
Reserved Matter which shall be decided in accordance with Article 124) which is
under consideration by a committee of the Board, then such matter shall be referred
by such committee to the Board and the decision of the Board on such matter shall be
final. Provided further that RHL and ZF have the right to waive the quorum
requirement for any meeting of the committees of the Board.

(i) A committee may elect a Chairperson of its meetings.

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not

present within five minutes after the time appointed for holding the meeting, the

members present may choose one of their members to be Chairperson of the

meeting.

(iii) A committee may meet and adjourn as it thinks fit.

(iv) Questions arising at any meeting of a committee shall be determined by a

majorityof votes of the members present, but subject always to Article 124.
All acts done at any Meeting of the Directors, or of a Committee of Directors, or by
any person acting as a Director, shall notwithstanding that it shall afterwards be
discovered that there was some defect in the appointment of such Directors or persons
acting as aforesaid or that they or any of them were disqualified, be as valid as if every
such person had been duly appointed and was qualified to be a Director.
Provided that nothing in this Article shall be deemed to give validity to acts done by
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a Director or any person acting as a Director after his appointment has been shown to
the Company to be invalid or to have terminated.
Save as otherwise required in the Act, resolutions of directors may also be passed in
circulation in accordance with the procedure prescribed under the Act. Provided that
in respect of the matters referred to under proviso to Article 124 of the Articles of
association no resolution shall be proposed to be passed by circulation unless such
proposal is supported with the concurring written consent of at least 2 (two) directors
each nominated by RHL and ZF.
a) The Board of Directors shall cause minutes to be duly entered, in accordance
with the relevant provisions of the Act, in the books provided for the purpose.
b) The draft minutes of every meeting of the Board shall be circulated to all the
Directors by the company secretary of the Company (or in case of absence of a
company secretary, any Director who is authorised by the Chairman in this regard)
electronically within 15 (fifteen) days of the date of a Board meeting. Every
Director shall confirm or object to the draft minutes within 7 (seven) days of receipt
and where a Director fails to respond within the foregoing timeline, then it will be
assumed that the draft minutes have been approved by such Director. The Chairman
shall take note of the observations and comments (if any) received from a
Director(s) while finalising the minutes and shall amend the draft minutes
accordingly. Provided however that if any objections are received from the majority
of the Directors in respect of any matter in the draft minutes (and/or on the manner
in which any matter has been recorded in the draft minutes), then such matter shall
be excluded from the final form of the minutes and shall be discussed and resolved
by the Directors at the next meeting of the Board. Subject to the foregoing, the final
form of the minutes shall be signed by the Chairman and recorded in the minutes
book of the Company.
All such minutes shall be signed by the person or any of the persons who shall have
presided at the General Meeting, or the Chairman of the Board Meeting, or the
Committee Meeting at which the business minuted shall have been transacted or by
the person or one of the persons who shall preside as Chairman at the next ensuing
Meeting respectively and all minutes purporting to be signed by the chairman of any
General Meeting, Board Meeting or Committee Meeting respectively, shall for all
purposeswhatsoever be prima facie evidence of the actual and regular passing of the
resolutions and the actual and regular transactions or occurrence of the proceedings
and othermatters purporting to be so recorded and of the regularity of the meeting at
which the same shall appear to have taken place and of the Chairmanship and signature
of the person appearing to have signed as Chairman.
Powers of the Board

The Directors shall duly comply with the provisions of the Act and these Articles.

a) The business of the Company shall be managed by the Directors who may
exercise allsuch powers of the Company as are not, by the Act or by these Articles
required to be exercised by the Company in General Meeting.

b) A meeting of the Directors, for the time being at which a quorum is present, shall
be competent to exercise all or any of the authorities, powers, or discretions for the
time being vested in or exercisable by the Directors generally and under the
regulations of the Company.

A resolution by circulation of the Board of Directors or by a committee thereof
shall be deemed to have been passed by the Board or by the Committee thereof if
theresolution has been circulated in draft together with the necessary papers, if
any, to all the Directors or to all the members of the Committee address registered
with the Company in India by hand delivery, by post or by courier, or through
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electronic means which may include email or fax, and, subject to Article 131, has
been approved by a majority of directors who are entitled to vote on the resolution.

136.  Subject to the provisions of the Act and these Articles and without prejudice to the Specific powers
general powers conferred and other powers conferred by these presents, it is hereby given to
expressly declared that the Directors shall have the following powers, that is to say, Directors
power to carry out all or any of the Objects set forth in the Memorandum of
Association and to do the following things:

1) To purchase or otherwise acquire for the Company any property, rights or
privileges which the Company is authorised to acquire at such price and generally
on such terms and conditions as they think fit, and to sell, let, exchange or otherwise
dispose of absolutely or conditionally any part of the property, privileges and
undertaking of the Company upon such terms and conditions, and for such
consideration as they may think fit.

2) At their discretion to pay for any property, rights, privileges acquired by or
services rendered to or by the Company either wholly or partially in cash or in
Shares (subject to the relevant provisions of the Act), bonds, debentures or other
securities of the Company (subject to Article 73 hereof), and any such Shares may
be issued either as fully paid up or with such amount credited as paid up thereon
as may be agreed upon ; and any such bonds, debentures, or other securities may
be either specifically charged upon all or any part of the property of the Company
and its uncalled capital or not so charged.

3) To open any account, or accounts, with such Banks as they may select or
appoint and to make, draw, endorse, sign, accept, negotiate and give all cheques,
bills of lading, drafts, hundies orders, bills of exchange, Government of India and
other promissory notes and other negotiable instruments and all other documents
required for the business of the Company.

4)  To secure the fulfilment of any contracts, agreements or engagements entered
into by the Company by mortgage or charge of all or any of the property of the
Company and its unpaid capital for the time being or in such other manner as they
may think fit.

5) To appoint and at their discretion remove or suspend such agents, managers,
officers, clerks and servants for permanent, temporary or special services as they
may from time to time think fit, and to determine their powers and duties and fix
their salaries or emoluments and to require security in such instances and to such
amount as they think fit.

6) To accept from any Member, on such terms and conditions as shall be agreed,
a surrender of his Shares or Stocks or any part thereof.

7) To appoint any person or persons (whether incorporated or not) to accept and
hold in trust for the Company any property belonging to the Company or in which
it is interested or for any other purposes, and to execute and do all such deeds,
documents and things as may be required in relation to any such trust and to provide
for the remuneration of such trustee or trustees.

8) Toinstitute, conduct, defend, compound or abandon any legal proceedings by
or against the Company or its Officers or otherwise concerning the affairs of the



Company and also to compound and allow time for payment or satisfaction of any
debts due and of any claims or demands by or against the Company.

9) To refer any claims or demands by or against the Company to arbitration and
observe and perform the awards.

10) To make and give receipts, releases and other discharges for money payable
to Company and for the claims and demands of the Company.

11) To determine who shall be entitled to sign on the Company's behalf on bills,
notes, receipts, acceptances, endorsements, cheques, releases, contracts and
documents.

12) From time to time to provide for the management of the affairs of the
Company in such manner as they think fit, and in particular to appoint any person
or persons to be attorneys or agents of the Company with such powers (including
power to sub-delegate) and upon such terms as may be thought fit.

13) To invest and deal with any of the moneys of the Company not immediately
required for any purposes thereof, upon such securities (not being shares of this
Company) and in such manner as they may think fit, and from time to time to vary
or realise such investments.

14) To execute in the name and on behalf of the Company, in favour of any
Director or other person who may incur or be about to incur any personal liability
for the benefit of the Company, such mortgages of the Company's property (present
and future) as they think fit, and any such mortgage may contain a power of sale
and such other powers, covenants, and provisions as shall be agreed upon.

15) To give to any person employed by the Company a commission on the profits
of any particular business or transaction, or a share in the general profits of the
Company, and such commission, or share of profits, shall be treated as part of the
working expenses of the Company.

16) From time to time to make, vary and repeal bye-laws for the regulation of the
business of the Company, its officers and servants.

17) Toenter into all such negotiations and contracts, and rescind and vary all such
contracts, and execute and do all such acts, deeds, and things in the name and on
behalf of the Company as they may consider expedient for or in relation to any of
the matters aforesaid, or otherwise for the purposes of the Company.

18) To adopt such means of making known the products of the Company as may
seem expedient, and in particular by advertising in the press, by circulars, by
purchase and exhibition of works of art or interest, by publication of books and
periodicals, and by granting prizes, rewards, and donations and for that purpose or
for other purposes acquire or run printing presses and publishing concerns.

19) To sell, improve, manage, develop, exchange, lease, mortgage, enfranchise,
dispose of, turn to account, or otherwise deal with, all or any part of the property
and rights of the Company.



20) To indemnify the members of the Company against proceedings, losses, costs,
damages, claims and demands under the Workmen's Compensation Act, in respect
of any accident, or alleged accident, resulting or alleged to have resulted in injury,
whether fatal or otherwise to any workman or other person employed at or in
connection with any business to which any Member of the Company is interested.

21) To contract for and grant any such indemnity on such terms and subject to
such qualifications and conditions, as may seem expedient.

22) To take all such steps, and do all such things as may be expedient with a view
to investigating the circumstances of any accident or alleged accident and all other
facts, and to obtaining any information or evidence which may seem to have any
bearing upon any claims or demands made, or to be made, in respect of such
accident, or alleged accident, and to oppose, resist, compromise, or satisfy, wholly
or in part, any such claims and demands.

23) To promote and encourage the adoption of precautionary measures of all
kinds, which may seem to the Company, calculated to prevent accidents, and to
minimise the danger and mitigate the consequence thereof.

24) To establish, maintain, support and subscribe to any charitable object and any
institution, school, hospital, society or club which may be for the benefit of the
Company or for the benefit of persons who are or have been employed by the
Company or its predecessors and the wives, widows, families and dependants of
such persons or which may be connected with any town or place where the
Company carries on business ; to give pensions, gratuities, allowances or charitable
aid to any person or persons who have served the Company or its predecessors or
to the wives, widows, children or dependants of such person or persons, that may
appear to Directors just and proper, whether any such person, his wife, widow or
children or dependants have or have not a legal claim upon the Company.

25) To form a fund to provide for such pensions, bonus, gratuities, or
compensations ; or subject to the provisions of the Act to create any provident or
benefit fund in such or any other manner as the Directors may deem fit.

26) To make and alter rules and regulations concerning the time and manner of
payment of the contributions of the employees and the accrual, employment,
suspension and forfeiture of the benefits of the said fund and the application and
disposal thereof, and otherwise in relation to the working and management of the
said fund.

27) To provide for the welfare of Directors or ex-Directors or employees or ex-
employees of the Company and their wives, widows and families of the dependants
or connections of such persons, by building of houses, dwellings or chawls, or by
grants of money, pension, gratuities, allowances, bonus or other payments, or by
creating, and from time to time subscribing or contributing to provident and other
associations, institutions, funds or trusts and by providing or subscribing or
contributing towards places of instruction and recreation, hospitals and
dispensaries, medical and other attendance and other assistance as the Board shall
think fit, and to subscribe or contributeor otherwise to assist or to guarantee money
to charitable, benevolent, religious, scientific, national or other institutions or
objects which shall have any moral or other claim to support or aid by the
Company, either by reason or locality of operation, or of public and general utility
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or otherwise.

28) To comply with the requirements of any local law which in their opinion it
shall, in the interests of the Company, be necessary or expedient to comply with.

29) Subject to the Act, from time to time, and at any time, to delegate to any person
so appointed any of the powers, authorities and discretions for the time being vested
in the Board other than their power to make calls or to make loans or borrow
moneys, and to authorise the members for the time being of any such Local Board,
or any of them to fill up any vacancies therein and to act notwithstanding vacancies,
and any such appointment or delegation may be made on such terms and subject
to such conditions as the Board may think fit, and the Board may at any time
remove any person so appointed,and may annul or vary any such delegation.

30) Subject to the Act, for or in relation to any of the matters aforesaid or otherwise
for the purposes of the Company to enter into all such negotiations and contracts
and rescindand vary all such contracts, and execute and do all such acts, deeds
and things in the name and on behalf of the Company as they may consider
expedient.

Local Management

Subject to the provisions of the Act and these Articles, the Directors may from time
to time provide for the management and transaction of the affairs of the Company in
any specified locality whether at home or abroad, in such manner as they think fit. The
provisions contained in the three next following Articles shall be without prejudice to
thegeneral powers conferred by this paragraph.

Subject to the provisions of the Act and these Articles, the Directors from time to time
and at any time, may establish any local boards or agencies for managing any of the
affairs of the Company in any such specified locality, and may appoint any persons to
bemembers of such local board, or any managers, or agents, and may fix their
remuneration. And the Directors from time to time, and at any time, may delegate to
any person so appointed any of the powers, authorities and discretions for the time
being vested in the Directors, other than the power of making calls, and may authorise
the Members for the time being of any such local board, or any of them, to fill up any
vacancies therein and to act notwithstanding vacancies; and any such appointment or
delegation may be made on such terms and subject to such conditions as the Directors
may think fit, and the Directors may at any time remove any person so appointed and
may annul or vary any such delegation.

Subject to the provisions of the Act and these Articles the Directors may at any time,
orfrom time to time, by power of attorney under the Company's seal, appoint any
person or persons to be the attorney or attorneys of the Company for such purposes
and with such powers, authorities and discretions (not exceeding those vested in or
exercisable by the Directors under these presents) and for such period and subject to
such conditions as the Directors may from time to time think fit ; and any such
appointment may (if the Directors think fit) be made in favour of the Members or any
of the Members of any local board established as aforesaid, or in favour of any
Company, or of the Members, Directors, nominees, or managers of any Company or
firm, or in favour of any fluctuating body of persons whether nominated directly or
indirectly by the Directors ; and such power of attorney may contain such provisions
for the protection or convenience of persons dealing with such attorney or attorneys
as the Directors maythink fit.
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Subject to the provisions of the Act and these Articles any such delegates or attorneys
as aforesaid may be authorised by the Directors to sub-delegate all or any of the
powers, authorities and discretions for the time being vested in them.

Common Seal

a) The Board shall provide for the safe custody of the Seal and the Seal shall not
be used except by the authority previously given of the Board or a Committee of the
Board authorised by the Board in that behalf and save as provided in the Articles
hereof, at least two Directors or one director and the Secretary or such other person as
the Board may appoint for the purpose; and such director and Secretary or person
aforesaid shall sign every instrument to which the Seal is affixed. Provided
nevertheless, that any instrument bearing the Seal of the Company and issued for
valuable consideration shall be binding on the Company notwithstanding any
irregularity touching the authority of the Board to issue the same.

The Board may from time to time cancel the Common Seal and substitute a new Seal
in lieu thereof.

Authentication of Documents

The following provisions shall have effect:
a) All deeds executed on behalf of the Company may be in such form and contain
such powers, provisions, conditions, covenants, clauses, and agreements as the
Directors shallthink fit, and when not required to be sealed with the Seal of the
Company, shall be signed by the Managing Director / Director.
b) All cheques, drafts, hundis, Bills of Exchange, promissory notes, or other
negotiable instruments shall be accepted, made, drawn or endorsed for and on
behalf of the Company and all cheques orders for payment shall be signed by the
Managing Director / Director / Secretary / Chief Accountant or Accountant.
c¢) Cheques or other negotiable instruments paid to the Company's bankers for
collection and requiring the endorsement of the Company may be endorsed on its
behalf by the Managing Director / Director / Secretary / Chief Accountant or
Accountant. All moneys belonging to the Company shall be paid to such bankers
as the Directors shall from time to time in writing or by resolution of the Directors
appoint; and all receipts for money paid to the Company shall be signed by the
Managing Director / Director / Secretary / Chief Accountant or Accountant and
such receipt shall be effectual discharge for the
money therein stated to be received.

Reserve Funds

Subject to the provisions of the Act and these Articles, the Directors may, before
recommending any dividend, set aside, out of the profits of the Company, such sums
as they think proper as a Reserve fund, which shall, at the discretion of the Board, be
applicable for any purpose to which the profits of the Company may be properly
applied,including provision to meet contingencies, or for equalising dividends, or for
special dividends, or for repairing, improving and maintaining any of the properties of
the Company, towards the depreciation of the assets and for such other purposes as
the Directors shall in their absolute discretion think conducive to the interests of the
Company ; and may, pending such application may, either employ the several sums
soset aside in the business of the Company or invest it in such investments (other than
shares of this Company) as they may think fit, and from time to time deal with and
vary such investments, and dispose of all or any part thereof for the benefit of the
Company, and may divide the Reserve fund into such special funds as they think fit,
and that without being bound to keep the same separate from the other assets.

The Board may also carry forward any profits which it may consider necessary not to
divide, without setting them aside as a reserve.
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Dividends

Subject to the rights of Members entitled to Shares (if any) with preferential or special
rights attached thereto, the profits of the Company, which it shall from time to time
determine to divide in respect of any year or other period, shall be applied in the
payment of a dividend on the Equity Shares of the Company but so that a partly paid-
up share shall only entitle the holder with respect thereof to such a proportion of the
distribution upon a fully paid-up share as the amount paid thereon bears to the nominal
amount of such share.

The Company in General Meeting may declare a dividend to be paid to Members
according to their rights and subject to the provisions of the Act and these Articles.
No larger dividend shall be declared than is recommended by the Board, but the
Company in General Meeting may declare a smaller dividend.

Subject to the provisions of the Act and these Articles, no dividend shall be payable
unless otherwise agreed between ZF and RHL in writing, for an amount not exceeding
100% (one hundred percent) of the profits after tax of the Company for a particular
Fiscal Year, as may be determined and decided by the Board, in form of dividends to
the Shareholders, provided however the Company shall, in any event, declare and
distribute as dividends an amount up to of at least 40% (forty percent) of the domestic
profits after tax and 100% (one hundred percent) of the exports profits after-tax of the
Company for a particular Fiscal Year to the Shareholders. Provided further that ZF
being a majority shareholder shall endeavour to cause the Company to declare and
distribute as dividends an amount of at least 60% (sixty percent) of the domestic profits
after tax after giving due consideration to the current and anticipated cash needs of the
Company in the context of the strategic and business objectives of the Company.

The declaration of the Board as to the amount of the net profits of the Company shall
beconclusive.

Subject to the provisions of the Act and these Articles, the Board may, from time to
time,pay to the Members such interim dividends as appear to the Board to be justified
out of the profits of the Company.
a) Where capital is paid in advance of calls, such capital may carry interest but shall
not in respect thereof confer a right to dividend or to participate in profits.
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 rankfor dividend as from a particular date such share shall rank for dividend
accordingly.
The Board may retain any dividends on which the Company has a lien and may
applythe same in or towards satisfaction of the debts, liabilities or engagements in
respect of which the lien exists.
Unless otherwise directed in accordance with the Act, any dividend, interest or other
moneys that is paid by cheque or warrant may be sent through the post to the registered
address of the holder who is the first named in the Register in respect of the joint
holdingor to such person and such address as the holder or joint holders, as the
case may be,may direct, and every cheque or warrant so sent shall be made payable
to the order of theperson to whom it is sent. The Company shall not be liable for any
cheque or warrant lost in transmission or for any dividend lost to any Member by
the forged endorsementof any such cheque or warrant.

A transfer of shares shall not pass the right to any dividend declared thereon before
theregistration of the transfer by the Company.
Any dividend payable in cash may be paid by cheque or warrant or in any electronic
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mode to the shareholder entitled to the payment of the dividend.; provided that
nothingin the foregoing shall be deemed to prohibit the capitalisation of profits or
reserves of theCompany for the purpose of issuing fully paid-up bonus shares or
paying up any amount for the time being unpaid on the shares held by the Members of
the Company.
No dividend shall be paid in respect of Shares except to the registered holder of such
Share or to his order or to his bankers; but nothing contained in this Article shall be
deemed to require the bankers of a registered Shareholder to make a separate
application to the Company for the payment of the dividend. Nothing in this Article
shall be deemed to affect in any manner the operation of Article 145.
No unclaimed dividend shall be forfeited by the Board and the Company shall
complywith the provisions of the Act in respect of such dividend.
Any one of several persons who are registered as joint holders of any Share may give
effectual receipts for all dividends, bonuses and other payments in respect of such
Shares.
Notice of any dividend, whether interim or otherwise, shall be given to the
personsentitled to share therein in the manner hereinafter provided.
Where any instrument of transfer of shares has been delivered to the Company for
registration and the transfer of such shares has not been registered by the Company, it
shall, notwithstanding anything contained in the Articles, transfer the dividend in
relationto such shares to the Unpaid Dividend Account unless the Company is
authorized by the registered holder of such shares in writing to pay such dividend to
the transferee specified in such instrument of transfer.

Capitalisation of Reserves and Profits

Subject to the provisions of the Act and these Articles:
1) The Company in General Meeting may, upon the recommendation of the Board,
resolve -
a) 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 lossaccount or otherwise available for distribution, and
b) that such sum be accordingly set free for distribution in the manner specified in
clause
(2) hereunder, amongst the Members who would have been entitled thereto, if
distributedby way of dividend and in the same proportions.
2) The sum aforesaid shall not be paid in cash, but shall be applied, subject to the
provision contained in clause (3) hereunder, either in or towards :
a) paying up any amounts for the time being unpaid on any Shares held by such
Members respectively ;
b) paying up in full, unissued Shares or debentures of the Company to be allotted
and distributed, credited as fully paid-up, to and amongst such Members in the
proportions aforesaid ; or
c) partly in the way specified in sub-clause (a) and partly in that specified in sub-
clause (b).
3) A securities premium account and a capital redemption reserve fund may, for
the purpose of this regulation, only be applied in paying up of unissued Shares to
be issuedto Members of the Company as fully paid Bonus Shares.
The Board shall give effect to the resolution passed by the Company in pursuance of
thisregulation.

Whenever such a resolution, as aforesaid, shall have been passed, the Board shall:
a) make all appropriations and applications of the undivided profits resolved to be
capitalised thereby, and all allotments and issues of fully paid Shares or
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Debentures, if any, and
generally do all acts and things required to give effect thereto.

Subject to the provisions of the Act and these Articles, the Board shall have full power:

a) to make such provision by the issue of fractional certificates or by payment in
cash or otherwise as it thinks fit, for the case of Shares or Debentures becoming
distributable in fractions and also ;

b) to authorise any person to enter on behalf of all the Members entitled thereto,
into an agreement with the Company providing for the allotment to them
respectively credited

as fully paid-up, of any further Shares or Debentures to which they may be entitled
upon such capitalisation or (as the case may require) for the payment by the
Company on their behalf by the application thereto of their respective proportions
of the profits resolved to be capitalised of the amounts or any part of the amounts
remaining unpaid on their existing shares.

Any agreement made under such authority shall be effective and binding on all
such Members.

Accounts

a) The Board of Directors shall cause to be kept books of account and other
relevant books, records and papers and financial statement for every financial year
which give a true and fair view of the state of the affairs of the Company, including
that of its branch office or offices, if any, and explain the transactions effected both
at the registered officeand its branches in accordance with the provisions of the Act
The Books of accounts shall be kept at the registered office of the Company, or at
such other place or places as the Board might think fit in accordance with the
provisions of the Act.

b) Promptly after the end of the applicable period of time indicated below and
without any charge, the Company will submit to RHL and ZF who shall each have
the right to receive:

i. The Company's monthly financial statements summarizing the financial results
of the Company’s operations during each fiscal month;

ii. an annual forecast of the financial results of the Company's operations during
each year;

iii. The Company's annual financial statements (including, without limitation, the
balance sheet, the profit and loss statement, the statement of changes in financial
position, related reports or statements, and the Auditors' report or statement) for
and as of the end the Company’s fiscal year.

The Company will submit to RHL and ZF the foregoing documents and
information in a form and with such supplementary information as is mutually
agreed upon by the Company, RHL and ZF;

iv. The Company’ related party transaction details including information on

transfer pricing, to the extent required by RHL, ZF or their Affiliates to fulfil and
complete their tax compliances under applicable law.

The Board of Directors shall from time to time (subject to the provisions of the Act
and these Articles) 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 the Members and
no Member shall have anyright of inspecting any account or book or document of
the Company, except as conferred by statute or authorised by the Directors, or by
a resolution of the Company in General Meeting.
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At every Annual General Meeting of the Company the Directors shall lay
before theCompany the financial statements for the financial year.

Auditors

Auditors shall be appointed and their duties regulated in accordance with the
provisionsof the Act and these Articles.
If required by the Act, the Company shall appoint an internal auditor in accordance
with the provisions of the Act and these Articles to conduct an internal audit of the
functions and activities of the Company.

Service of Documents on Members by Company

1) A document may be served by the Company on any Member thereof either
personally or by sending it in such manner, including electronic or other mode as
may be prescribedunder the Act. Provided that a member may request for delivery
of any document through a particular mode for which he shall pay such fees as
may be determined by the Company in its annual general meeting.

2) Where a document is sent by post :

a) service thereof shall be deemed to be effected by properly addressing, prepaying
and posting a letter containing the document, provided that where a Member has
intimated tothe Company in advance that documents should be sent to him under a
certificate of posting or by registered post with or without acknowledgement due
and has deposited with the Company a sum sufficient to defray the expenses of
doing so, service of the documents shall not be deemed to be effected, unless it is
sent in the manner intimatedby the Member, and

b) unless the contrary is proved, such service shall be deemed to have been effected

i) in the case of a notice of a meeting at the expiration of forty eight hours after the
letter containing the same is posted, and
ii) in any other case, at the time at which the letter would be delivered in the
ordinary course of post.
3) Where permitted by applicable law, a document advertised in a newspaper
circulating in the neighbourhood of the registered office of the Company shall be
deemed to be duly served on the day on which the advertisement appears, on every
Member of the Company, who has not supplied to the Company an address for
giving notices to him.
4) A document may be served by the Company on the joint holders of a Share by
servingit on the joint holder named first, in the Register in respect of the Share.
A document may be served by the Company on the person entitled to a Share in
consequence of the death or insolvency of a Member by sending it through the post
in a prepaid letter addressed to him by name or the titles of the representatives of
thedeceased or assignees of the insolvent, or by any like description at the address,
if any, inIndia supplied for the purpose by the persons claiming to be so entitled,
or until such an address has been so supplied, by serving the document, in any
manner in which it might have been served if the death or insolvency had not
occurred.

Keeping of Registers and Inspection

The Company shall duly keep and maintain at the office, all registers necessary to
bemaintained under and in accordance with all applicable law.

The Company shall comply with the provisions of the Act as to the supplying of
copiesof the Registers, deeds, documents, instruments, returns, certificates and books
therein mentioned to the persons therein specified when so required by such persons,
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on payment of the charges, if any, prescribed by the Act.

The Company may in accordance with the provisions of the Act close the Register of
Members or the Register of Debenture holders or Register of other security holders
asthe case may be.

Secrecy Clauses

Every Director, Manager, Auditor, Trustee, Member of a committee, Officer, Servant,
Agency, Accountant or other person employed in the business of the Company, shall
before entering upon his duties, if called upon to do so, sign a declaration pledging
himself to observe strict secrecy respecting all transactions of the Company with the
customers and the state of accounts with individuals, and in matters relating thereto,
and shall by such declaration pledge himself not to reveal any of the matters
which maycome to his knowledge in the discharge of the duties, except when required
so to do, by the Board of Directors or by any meeting, or by a Court of Law, or by the
persons to whom such matters relate, and except so far as may be necessary in order
to comply withany of the provisions in these presents contained.
Winding Up

Subject to the Act:
1) If the Company shall be wound up, the liquidator may with the sanction of a
special resolution 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.
2) For the purpose aforesaid, the liquidator may set such value as he deems fair
upon anyproperty to be divided as aforesaid and may determine how such division
be carried out as between the Members or different classes of Members.
The liquidator may, with the like sanction vest the whole or part of such assets in
trustees upon such trusts for the benefit of the contributories as the liquidator, with
the like sanction shall think fit, but so that no Member shall be compelled to accept
any shares or other securities wherein there is any liability.

Indemnity

Subject to the provisions of the Companies Act, the Directors, Auditors, Secretary and
other Officers for the time being acting in relation to any of the affairs of the Company
and their heirs, executors and administrators respectively shall be indemnified out of
the assets of the Company from and against all suits, proceedings, costs, charges,
losses, damages, and expenses which they, or any of them shall or may incur or sustain
by reason of any act done or omitted in or about the execution of their duty in their
respective offices or trust except such (if any) as they shall incur or sustain by or
throughany fraud committed by them respectively, and no such Officer or trustee shall
be answerable for the acts, receipts, neglects or defaults of any other Officer or
trustee, or for joining in any receipt for the sake of conformity or for the solvency or
honesty of any bankers or other persons with whom any moneys or effects belonging
to the Company shall be invested or for any other loss or damages due to any such
cause as aforesaid or which may happen in or about the execution of his office on trust
unless the same shall happen through the willful neglect or default of such Officer or
trustee.
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Dissolution

176.  Subject to the other terms of these Articles, the Company may be dissolved only at Dissolution
such time as ZF and RHL may jointly determine in writing.

177.  In accordance with the approval of the relevant authorities and subject to Article 176 Distribution of
(Dissolution) above or the other terms of these Articles, upon dissolution of the Assetsand
Company, the affairs of the Company will be liquidated forthwith and the remaining ~ Liabilities
assets and liabilities will be divided between ZF and RHL as Shareholders in
accordance with the aggregate Shares held by ZF and RHL respectively in the
Company at that time and these Articles will be terminated and cease to have effect.

Sl Names, addresses and Witness
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1. Sd/- C Bhaskaran
S/o Dr K Madhava Menon
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2. Sd/- P B Venkataraman
S/o Mr P S Balakrishnan
4/2 Rajagopalan Street
Tiruvanmiyur, Madras 600 041
Service
3. Sd/- P 'V Devanarayanan
S/o Mr S V Sastri
N3, Turnbulls Road
Madras 600 035. - Service
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Kotturpuram Hg Bd Colony V Balasubramanian
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Dated at Madras this 17 Day of June 1987.
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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Central Registration Centre
Certificate of Incorporation

[Pursuant to sub-section (2) of section 7 and sub-section (1) of section 8 of the Companies Act, 2013 (18 of 2013) and rule
18 of the Companies (Incorporation) Rules, 2014]

I hereby certify that ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED is incorporated on this FOURTH day of
JULY TWO THOUSAND TWENTY FOUR under the Companies Act, 2013 (18 of 2013) and that the company is Company
limited by shares

The Corporate Identity Number of the company is U29302TN2024PTC171639
The Permanent Account Number (PAN) of the company is AACCZ4295K*

The Tax Deduction and Collection Account Number (TAN) of the company is CHEZ04405C*

Given under my hand at Manesar this FOURTH day of JULY TWO THOUSAND TWENTY FOUR

PRAMOD MEENA

Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies
For and on behalf of the Jurisdictional Registrar of Companies

Registrar of Companies

Central Registration Centre

Disclaimer: This certificate only evidences incorporation of the company on the basis of documents and declarations of the
applicant(s). This certificate is neither a license nor permission to conduct business or solicit deposits or funds from public.
Permission of sector regulator is necessary wherever required. Registration status and other details of the company can be

verified on mca.gov.in
Mailing Address as per record available in Registrar of Companies office:

ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED
"Maithri", 132, Cathedral Road, Gopalapuram (Chennai), Chennai, Chennai- 600086, Tamil Nadu

*as issued by Income tax Department
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The Companies Act, 2013
Companies Limited by Shares
Memorandum of Association

Of

ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED

The name of the Company is “ZF LIFETEC RANE Automotive India Private Limited”.
The Registered Office of the Company will be situated in the State of Tamil Nadu

The objects for which the Company is formed are:

. Main objects of the Company to be pursued by the company on its incorporation:

To manufacture, sell or otherwise deal primarily in occupant safety systems and
equipment including but not to the exclusion of seat belts, seat webbings, airbags, airbag
modules, inflators, crash sensors safety electronic systems, assemblies, steering
wheels, door trims, related parts, applications components and any other high-precision

components for automotive industry.

To carry on the business of manufacturers, exporters and dealers in all types of Hoses
and fittings, face masks, personal protective equipment, fabric based protective gears,
covers, belts, helmets, cabin air filtration, nylon cords, parachutes, inflatable boats, air
balloons and such other components or assemblies required for the safety systems,
equipment and other engineering applications in motor vehicles, railways and all other

types of automobiles and aircrafts.

To design, manufacture, sell or otherwise deal in all such materials, components/ raw

materials as are allied and akin to the above mentioned products.

. The objects incidental or ancillary to the attainment of the main objects are:

1. To acquire land and buildings and alter or renovate the same for the purpose of

business of the company.
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To enter into arrangements for technical collaboration and or other forms of assistance
including capital participation with foreign or Indian manufacturers of all types of goods
or products manufactured or proposed to be manufactured or processed by the
company or for doing specialised service falling within the objects of the company and
to pay for such technical assistance or collaboration royalties or other fees in cash, or

in any other form.

To acquire, provide, construct, establish, run and maintain factories, workshops,
buildings, plant, machinery warehouse and other conventions necessary for any of the
purposes or business of the company.

To establish, maintain and operate training schools for apprentices, artisans,
mechanics, technicians, engineers, supervisors or any employees or personnel

employed in connection with the business of the company.

To act as buying or selling agents or other types of agents and brokers of Government
or Public authorities, or any company, body corporate, association, firm or persons and
perform all and the several duties, services and offices which the agents and brokers
can do and perform and to enter into any agreement or agreements for any of the

purposes aforesaid.

To acquire and run any industrial concern or factory considered necessary for any of

the purposes or business of the company.

To enter into any arrangement with any Government or authorities, municipal, local or
otherwise, or any persons or company in India or abroad that may seem conducive to
the objects of the company or any of them and to obtain from any such Government,
authority, persons or company any rights, privileges, charters, contracts, licences and

concessions.

To purchase, take on lease or in exchange or under amalgamation, licence or
concession or otherwise, absolutely or conditionally, solely or jointly with others and
make, construct, maintain, work, hire, hold, improve, alter, pull down, remove or
replace, enlarge, manage, control, let, sell, dispose of or exchange, roads, canals,
water-sources, ferries, piers, aerodromes, lands, buildings, warehouses, works,
offices, factories, shops, mills, workshops, railway sidings, tramways, engines,

machinery and apparatus, water rights, way leaves, trademarks, patents and designs,
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10.

11.
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13.

14.

privileges or rights of any description or kind, which may seem calculated directly or

indirectly to advance the interests of the company.

To bring, buy, sell, prepare, repair, convert, hire, alter, treat, manipulate, let on hire,
import, export, dispose of and deal in machinery, implements, rolling stock, plant,
hardware metals, natural and synthetic rubber carbon-black, rayon, nylon, chemicals,
sealants, plastics, cement, stone materials, tools, appliances, apparatus, products,
substances and articles of all kinds which are required for the purpose of any of the
businesses which the company has expressly or by implication authorised to carry on.

To acquire the whole or any part of the undertaking and assets of any business within
the objects of the Company and any lands, privileges, rights, contracts, property or
effects held or used in connection therewith and upon any such purchase to undertake
the liabilities of any such company, assaociation, partnership or person.

To act as agents or brokers, stockists, distributors and agents, sales agents,
representatives and as trustees for any person or company and to undertake perform
subcontracts.

To amalgamate, enter into partnership, or into any arrangement for sharing profits,
union of interests, co-operation, joint ventures or reciprocal concessions with any
person or company carrying on or engaged in or about to carry on or engage in, any

business or transactions which the company is authorised to carry on.

To apply for, purchase, or otherwise acquire and protect and renew in any part of the
world any patents, patent rights, brevets d’invention, licences, concessions and the
like, conferring any exclusive or non-exclusive or limited rights to their use, or any
secret or other information as to any invention which may seem capable of being used
for any of the purposes of the company and to use, exercise, develop or grant licence
in respect of or otherwise turn to account the property, rights or information so
acquired, and to expand money to experimenting upon, testing or improving any such

patents, invention, information or rights.

To establish or promote or concur in establishing or promoting any company or
companies for the purpose of acquiring all or any of the property, rights and liabilities

of the company.
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To subsidise, assist and guarantee the payment of money or the performance of any
contract, engagement or obligation by any persons or companies, and in particular,
customers of the company or any persons or companies with whom the company may

have or intend to have business relations.

To enter into a contract or contracts of loan or guarantee with any company, firm or
persons for payment or performance of any debts, contracts, or obligations of and the
payment of the capital and the dividends and interests on any stock, shares or
securities of any company, firm or persons in any case in which such loan or guarantee
may be considered by the Directors likely directly or indirectly to further the objects of
the company or the interests of members.

Generally, to purchase, take on lease or in exchange, hire or otherwise acquire, any
real and personal property and any rights or privileges which the company may think
necessary or convenient for the purpose of its business or which may enhance the
value of any other property of the company and in particular any land, buildings,
easements, machinery, plant, vehicles and stock-in-trade.

To engage, employ, suspend executives, engineers, agents, managers,
superintendents, assistants, clerks and other employees and workers, and to
remunerate any such person at such rate as shall be thought fit, and to grant bonus,
compensation, pension and gratuity to such persons.

To train or pay for the training in India or abroad of any of the company's employees,
officers, directors, technicians or any candidate in the interest of or for furtherance of

the company's objects

To invest and deal with the moneys of the company not immediately required for its
business, in any manner and in particular to accumulate funds or to acquire or take by
subscriptions, purchase or otherwise howsoever or to hold shares or stock in or the

security of any company, association or undertaking in India or abroad.

To lend and advance moneys or give credit to such persons or companies and on such
terms as may seem expedient, and in particular to customers and others having
dealings with the company, and to guarantee the payment of money and the
performance of contracts or engagements entered into by any company or person and
to secure the payment of the money and the performance of any contracts or

engagements entered into by the company or by any other company or persons and
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to discharge any debt or other obligation of or binding upon the company or any other
company or person by mortgage or charge upon all or any part of the undertaking,
property and rights of the company (either present or future, or both) including its
uncalled capital or by the creation or issue of debentures, debenture stock or other

securities or by any other means.

To receive money on deposit or loan at interest within the permissible limit and borrow
or raise money in such manner as the company shall think fit and in particular by the
issue of debentures, or debenture stock and to secure the repayment of any money
borrowed, raised or owing by mortgage, charge or lien upon all or any of the property
or assets of the company (both present and future), including its uncalled capital, and
also by a similar mortgage, charge or lien to secure and guarantee the performance
by the company or any other person or company of any obligation undertaken by the
company or any other person or company, as the case may be, provided that the
company shall not carry on any business of banking within the meaning of the Banking
Companies Regulation Act, 1949.

To insure any or all properties, godowns, stocks (in godowns or in transit), machinery,
Directors and employees with any insurance company or companies against all kinds
of risk or liability to the company or to its Directors and employees.

To remunerate (by cash or otherwise or by other assets) any person, firm, association
or company for services rendered or to be rendered or for rendering technical aid and
advice, granting licenses or permission for the use of patents, trade secrets,
trademarks, processes and in acting as trustees for debenture-holders or debenture-
stock-holders of the company or for services rendered in or about the formation of
promotion of the company or any company promoted by this company or in introducing
any party or business to the company or in or about the conduct of the business of this
company or for guaranteeing payment of such debenture stock or other securities and

any interest thereon.

To pay for any business, property or rights acquired or agreed to be acquired by the
company and generally to specify any obligation of the company by the issue or
transfer of shares of this company or other company credited as fully or partly paid up

or of debentures or other securities of this or any other company.

To pay, satisfy, or compromise, claims made against the company which it may be

necessary or seem expedient to pay, satisfy or compromise, and to institute or defend
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any suit, appeal, application for review or revision or any other application of any nature
whatsoever, to take out executions, to enter into agreements of reference to arbitration,
and to perform, enforce and where need be, to contest any awards, whether in India

or abroad, and for such purpose to engage or retain counsels, attorneys and agents.

To undertake financial and commercial obligations, transactions and operations of all

kinds; and to open any kind of account in any Bank or with a Depository.

To draw, make, accept, endorse, discount, execute and issue and negotiate cheques,
promissory notes, bills of exchange, bills of lading, warrants, debentures and other

negotiable or transferable instruments.

To issue shares, debentures or other securities of the Company for cash or for
consideration other than cash, by conversion of loan or in any other manner, and on
such terms and conditions as it thinks fit, subject to the applicable provisions of the
Companies Act, 2013.

To pay for any rights or property acquired by the company and to remunerate any
person or company whether by cash payment or by the allotment of shares or
debentures or other securities of the company credited as paid up in full or in part or

otherwise.

To pay out of funds of the company all expenses which the company may lawfully pay
with respect to the formation and Registration of the company, issue of its capital and

conduct of its business

To sell, lease, mortgage, exchange or otherwise dispose off the property, assets or
undertaking of the company or any part thereof for such consideration as the company
may think fit, and in particular for shares, stocks, debentures or other securities of any
other company whether or not having objects altogether or in part similar to those of

the company.

To distribute among the members in specie any property of the Company or any
proceeds of the sale or disposal of any property of the Company, in the event of its
being wound up but so that no distribution amounting to a reduction of capital be made

except in accordance with the provisions of the Companies Act.

To improve, manage, develop, grant rights or privileges in respect of or otherwise deal

with, all or any part of the property and rights of the company.
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To establish, join, support or aid in the establishment and support of associations,
institutions, funds, trusts and conveniences calculated to benefit employees or ex-
employees of the company or the dependants or connections of such persons or the
public and to make payments towards insurance and to subscribe, contribute or
guarantee money for charitable or benevolent objects or for any exhibition or for any
public, general, or useful object, the support of which will in the opinion of the company
lead to the increase of its reputation or goodwill among its employees, customers'

agents or the public.

Subiject to the provisions of the Companies Act, 2013, to provide for the welfare of the
directors, trustees and employees or ex-directors, ex-trustees or ex-employees of the
Company and the wives, widows and families or the dependants or connections of
such persons, by buildings or contributing to the building of houses, dwellings, by
grants of money, pensions, gratuities, allowances, bonuses or other payments, or by
creating and from time to time subscribing or contributing to provident and other funds,
institutions funds or trusts and by providing or subscribing or contributing towards
places of instruction and recreation or hospitals and dispensaries, medical and other
attendance and other assistance as the company shall think fit and to subscribe or
contribute or otherwise assist or to guarantee money to charitable, benevolent,
religious, scientific, national or allied institutions, bodies and objects which shall have
moral or other claims to the support or aid by the company either by reason of locality

of operation or public and general utility.

To procure the company to be registered or recognised in any part of the world outside

India.

To open and keep a register or registers in any country or countries where it may be
deemed advisable to do so, and to allocate any number of shares in the company to

such register or registers.

To create any depreciation fund, reserve fund, sinking fund or any other special fund
whether for depreciation or for repairing, improving, extending or maintaining any of
the properties of the company or for any other purpose conducive to the interest of the

company.

Subject to the provisions of Companies Act, 2013, to place, to reserve or to distribute

as bonus among the members or otherwise to apply, as the company may from time
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to time think fit, any monies received by way of premium on shares or debentures
issued at a premium by the company and any monies received in respect of dividends

accrued on forfeited shares and money arising from re-issue of forfeited shares.

41. To establish, provide and conduct or otherwise subsidise research laboratories and
experimental work-shops for scientific and technical research and experiments; to
undertake and carry on scientific and technical researches, experiments and tests of
all kinds to promote studies and researches both scientific and technical, investigations
and inventions by providing, subsidising, endowing conferences and by providing for
or contributing to the remuneration of scientific or technical professors or teachers and
by providing for or contributing to the award of scholarships, prizes, grants to students
or otherwise and generally to encourage, promote and reward studies, researches,
investigations, experiments, tests and inventions of any kind that may be considered
likely to assist any business which the company is authorised to carry on.

42. Subject to the provisions of the Companies Act, 2013, or any other enactment in force,
to indemnify and keep indemnified members, Officers, Directors, Agents,
Representatives and Employees of the company against proceedings, costs,
damages, claims, and demands in respect of anything done or ordered to be done by
them for and in the interests of the company and for any loss, damage or misfortune
whatever and which shall happen in execution of the duties of their office or in relation

thereto.

43. To take or concur in taking all such steps and proceedings as may seem best
calculated to uphold and support the credit of the company and to obtain and justify
public confidence and to avert or minimise financial disturbances which might affect

the company.

44. To apply for promote and obtain any privilege concession, licence or authorisation of
any Government, State or Municipality, provisional order or licence of any authority for
enabling the company to carry on any of its objects into effect or for extending any of
the powers of the company or effecting any modification of the constitution of the
company or for any other purpose which may seem expedient and to oppose any
proceedings on application which may seem calculated directly or indirectly to

prejudice the interests of the company.

IV. The liability of the member(s) is limited and this liability is limited to the amount unpaid, if

any, on the shares held by them.
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V.  The authorised share capital of the company is Rs. 10,00,000 (Rupees Ten Lakhs only)
divided into 1,00,000 (One Lakh equity shares) of face value of Rs.10 each.
We, the several persons whose names and addresses are subscribed, are desirous of
being formed into a Company, in pursuance of the Memorandum of Association and
respectively agree to take the number of shares in the capital of the Company set
opposite our respective hames:
SL Names, addresses and Number of Signed Date Witness with
No. description of subscribers Equity Shares name, address and
taken by each description
subscriber
1. ZF Rane Automotive India Private
Limited
CIN: U35999TN1987PTC014600
Body Corporate
Registered Office: "Maithri", .
132, Cathedral Road, Chennai - FCS Krishnamurthy
600 086. Sriram,  Son  of
: . Subramanyam
Representeo_l by its Authorised Krishnamurthy
Representative:
Senthil Nathan, Son of Address:
Shanmugam, “Shreshtam® old
reshtam
Address: Crystal Manor, 14, No.17 New, No. 16
th = : !
Andavar Nagar, 6 Street, Pattammal Street
Kodambakkam, Chennai 600024, 9,999 July 03, 2024 Mandaveli, Chennai —
Occupation: Company 600 028, Occupation:
Executive Practising Company
(Authorised Person) Secretary,
Designation: ~ Senior  Vice COP No.:2215
President — Finance, Chief Membership No.:
Financial Officer and Company 6312
Secretary for and on behalf of ZF
Rane Automotive India Private
Limited and as Authorised
representative of ZF Rane
Automotive India Private Limited
2. Subha Shree Sridharan,
Daughter of Sridharan
Parthasarathy
Address: No 14/26, Sarojini
Street, Rajaji Nagar, 1 July 03, 2024
Kanchipuram — 600 043
Occupation: Company
Executive

Total Shares

10,000
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ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED

Under
The Companies Act, 2013

1. The Regulations contained in Table F of Schedule | to the Companies Act, 2013, or any statutory
modifications thereof, to the extent mandatorily applicable to a Private Company Limited by shares, shall
apply to this Company, except in so far as specifically excluded, modified or otherwise expressly
incorporated hereinafter.

Interpretation
In the interpretation of these Articles, unless repugnant to the subject or context:
2. (& "The company" or "This company" means ZF LIFETEC RANE Automotive India Private Limited

(b) "The Act" means the Companies Act, 2013 or any statutory modifications or re-enactment thereof
for the time being in force as may be applicable and shall include Rules made thereunder wherever
the context so requires. References to Sections of the Act shall, unless otherwise specified, mean
the Sections of the Companies Act, 2013.

(c) "General Meeting" means a meeting of the members of the company.
(d) "Seal" means the Common Seal of the company, for the time being.

(e) “ZRAI” means ZF Rane Automotive India Private Limited, a company incorporated under the laws
of India and having CIN:U35999TN1987PTC014600 and its registered office at “Maithri”, 132,
Cathedral Road, Chennai — 600 086, India.

() Words importing the singular number include, where the context admits or requires, the plural
number and vice — versa.

(o) Words importing the masculine gender shall include the feminine gender and vice-versa.

(h) Words or expressions contained herein shall bear the same meaning as in the Act and/or rules,
regulations, guidelines, clarifications, circulars and notifications made or issued thereunder, as may
be relevant or applicable, from time to time.

Private Company

2A.
The Company is a private company within the meaning of Section 2(68) of the Act, having a minimum
paid-up share capital as may be prescribed. Accordingly:

(&) Rights of the members to transfer their shares shall be restricted in the manner provided in these
Regulations.

(b) The number of members shall be limited to 200 (two hundred), not including:
(i) persons who are in the employment of the company; and

(i) persons who, having been formerly in the employment of the company were members while in
that employment and have continued to be members after the employment ceased

Provided that, where two or more persons hold one or more shares in the company jointly, they
shall, for the purposes of this clause, be treated as a single member.

(c) No invitation shall be issued to the public to subscribe for any securities of the company.

(d) The Company has power, from time to time, to increase or reduce its capital and to divide the share
in the capital for the time being into other classes and of higher denomination and to attach thereto
respectively such preferential, deferred, qualified or other special rights, privileges, conditions or
restrictions, as may be determined by or in accordance with the Articles of Association of the
Company or the legislative provisions for the time being in force in that behalf.



Share capital and variation of rights

Subject to the provisions of the Act and these Regulations, the shares in the capital of the company shall
be under the control of the Board of Directors who may issue, allot or otherwise dispose off the same or
any of them in any manner provided in or permitted under the Act, including in particular by way of rights
issue, bonus issue, private placement, preferential issue, or on conversion of loans or debentures, with
approval of the members wherever required, and with or without any preferential or differential rights as to
dividend, voting, repayment of capital or otherwise, for cash or for consideration other than cash, to such
persons, in such proportion and on such terms and conditions and either at a premium or at par and at
such time(s) as they may from time to time think fit.

The company shall be entitled to issue and allot shares or other securities in dematerialized form. Upon
either the company or a member exercising an option to issue or hold securities with a depository in
dematerialized form, the company shall enter into an agreement with a depository or depositories to enable
dematerialization. Securities held in dematerialized form shall be governed by the provisions of the
Depositories Act, 1996 or any amendment or re-enactment thereof for the time being in force, and the
rules, regulations, bye-laws, circulars and notifications made or issued thereunder, from time to time, as
may be applicable to the company.

Every person whose name is entered as a member in the register of members shall be entitled to receive
within two months after incorporation, in case of subscribers to the Memorandum of Association or after
allotment or within one month after the application for the registration of transfer or transmission or within
such other period as the conditions of issue shall be provide, one certificate, or if so requested more than
one certificate(s), for all his shares, without payment of any charges.

Every certificate shall specify the shares to which it relates and the amount paid-up thereon and shall be
signed by two directors or by a director and the company secretary, wherever the company has appointed
a company secretary:

Provided that in case the company has a common seal it shall be affixed in the presence of the persons
required to sign the certificate.

In respect of any share or shares held jointly by several persons, the company shall not be bound to issue
more than one certificate, and delivery of a certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

The provisions of this Article relating to issue of share certificate(s) shall not apply to issue, allotment,
transfer or transmission of shares or other securities in dematerialised form with a depository, in
accordance with the provisions of the Depositories Act, 1996.

If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back
for endorsement of transfer, then upon production and surrender thereof to the company, a new certificate
may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the
satisfaction of the company and on execution of such indemnity as the company deem adequate, a new
certificate in lieu thereof shall be given, without payment of any charges.

The provisions of Article Nos. 1 to 2 hereof shall mutatis mutandis apply to debentures of the company.

Except as required under the Act or by any other 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 a share, or (except only as by these regulations or by the Act
or any other law otherwise provided) any other rights in respect of any share, except an absolute right to
the entirety thereof in the registered holder.

If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions
of section 48, and whether or not the company is being wound up, be varied with the consent in writing of
the holders of three-fourths of the issued shares of that class, or with the sanction of a special resolution
passed at a separate meeting of the holders of the shares of that class.

To every such separate meeting, the provisions of these regulations relating to general meetings shall
mutatis mutandis apply.
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14.

15.

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.

Subject to the provisions of section 55, any preference shares may be issued on the terms that they are
to be redeemed or converted into Equity shares on such terms and in such manner as the company before
the issue of the shares may, by special resolution, determine.

Lien
The Company shall have a first and paramount lien

(@) on every share (not being a fully-paid share), for all moneys (whether presently payable or not)
called, or payable at a fixed time, in respect of that share; and

(b) on all shares (not being fully-paid shares) standing registered in the name of a single person, for all
moneys presently payable by him or his estate to the Company.

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

The Company's lien, if any, on a share shall extend to all dividends payable and bonuses declared from
time to time in respect of such shares.

The company may sell, in such manner as the Board thinks fit, any shares on which the company has a
lien:

Provided that no sale shall be made-
(&) unless a sum in respect of which the lien exists is presently payable; or
(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such
part of the amount in respect of which the lien exists as is presently payable, has been given to the
registered holder for the time being of the share or the person entitled thereto by reason of his death

or insolvency.

To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the
purchaser thereof.

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 his title to the
shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

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 a like 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.

Calls on shares

The Board may, from time to time, make calls (of such sums, payable at such times as it thinks expedient)
upon the members in respect of any monies unpaid on their shares (whether on account of the nominal
value of the shares or by way of premium) and not by the conditions of allotment thereof made payable at
fixed times;

Each member shall, subject to receiving at least fourteen days’ notice specifying the time(s) and place of
payment, pay to the company, at the time(s) and place so specified, the amount called on his shares.

A call may be revoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the
call was passed and may be required to be paid by instalments.
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21.

22.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

If a sum 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, as the 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 allotment 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 regulations as to payment of
interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of
a call duly made and notified.

The Board-

(& may, if it thinks fit, receive from any member willing to advance the same, all or any part of the
monies uncalled and unpaid upon any shares held by him; and

(b) upon all 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
meeting shall otherwise direct, twelve per cent per annum, as may be agreed upon between the
Board and the member paying the sum in advance.

Transfer of Shares

The instrument of transfer of any share in the company shall be executed by or on behalf of both the
transferor and transferee.

The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered
in the register of members in respect thereof.

Provided that, the transfer of any shares held in dematerialised form with a depository shall, subject to
these Articles, be governed by the applicable provisions of the Depositories Act, 1996, or any amendment
or re-enactment thereof for the time being in force.

No member shall be entitled transfer any share(s) held by them to any other person (not being another
member or nominee of a corporate member), without prior approval of the Board. Every such transfer shall
be made at a price not less than the price fixed by the Board, which shall be determined by the Board in
accordance with applicable laws (including the Act) in force from time to time.

The instrument of transfer is in respect of only one class of shares.

Provided that, the transfer of any shares held in dematerialised form with a depository shall, subject to
these Articles, be governed by the applicable provisions of the Depositories Act, 1996.

On giving not less than seven days, previous notice in accordance with section 91 and rules made
thereunder, the registration of transfers may be suspended at such times and for such periods as the Board
may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for
more than forty-five days in the aggregate in any year.

Transmission of shares

On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee
or nominees or legal representatives where he was a sole holder, shall be the only persons recognised by
the company as having any title to his interest in the shares

Nothing in clause (i) 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.
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30.

31.

Any person becoming entitled to a share in consequence of the death or insolvency of a member 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-

(&) to be registered himself as holder of the share; or
(b) 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 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 shall
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 a transfer
of the share.

All the limitations, restrictions and provisions of these regulations 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 had not occurred and the notice or transfer were a transfer signed by
that member.

A person becoming entitled to a share 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 himself or to transfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of
the share, until the requirements of the notice have been complied with.

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 call 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 a further day (not being earlier than the expiry of fourteen days from the date of service of the
notice) on or before which the payment required by the notice is to 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 a resolution 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
thinks fit.

At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it
thinks fit.

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares,
but shall, notwithstanding the forfeiture, remain liable to pay to the company all 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 in full of all
such monies in respect of the shares.

A duly verified declaration in writing that the declarant is a director, the manager or the 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;
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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; and

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 regulations 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, as if the same had been payable by virtue of a call duly
made and notified.

Alteration of capital

The Authorised Share Capital of the company shall be such amount, divided into such kind, description,
class and number of shares, as is stated in Clause 5 (Capital Clause) of the Memorandum of Association,
from time to time, and the shares shall carry such rights, privileges and conditions as provided in the Act
or in these Regulations or by the terms of issue thereof.

The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be
divided into shares of such kind, description or class, and of such number and amount, as may be specified
in the resolution;

The company may, from time to time, by ordinary resolution or if so required under the Act or these
Regulations, by special resolution, re-classify its existing share capital into such kind, description or class
of shares and such number and amount of shares, as may be specified in the resolution.

Subject to the provisions of section 61, the company may, by ordinary resolution, -
(a) increase its authorised share capital by such amount as it thinks expedient;

(b) consolidate and divide all or any of its share capital into shares of larger amount than its existing
shares;

(c) convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;

(d) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum;

(e) cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed
to be taken by any person.

Where shares are converted into stock, -

(&) the holders of stock may transfer the same or any part thereof in the same manner as, and subject
to the same regulations under which, the shares from which the stock arose might before the
conversion have been transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so,
however, that such minimum shall not exceed the nominal amount of the shares from which the
stock arose.

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the company, and other
matters, as if they held the shares from which the stock arose; but no such privilege or advantage
(except participation in the dividends and profits of the company and in the assets on winding up)
shall be conferred by an amount of stock which would not, if existing in shares, have conferred that
privilege or advantage.

(c) such of the regulations of the company as are applicable to paid-up shares shall apply to stock and
the words "share" and "shareholder" in those regulations shall include "stock" and "stock-holder"
respectively.
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The company may, by special resolution, reduce in any manner and with, and subject to, any incident
authorised and consent required by law, -

(a) its share capital;

(b) any capital redemption reserve account; or

(c) any share premium account

Capitalization of profits

The company in general meeting may, upon the recommendation of the Board, resolve-

(@

(b)

that it is desirable to capitalise any part of the amount for the time being standing to the credit of any
of the company’s reserve accounts, or to the credit of the, profit and loss account, or otherwise
available for distribution; and

that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst
the members who would have been entitled thereto, if distributed by way of dividend and in the same
proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained
in clause (iii), either in or towards-

(A) Paying up any amounts for the time being unpaid on any shares held by such members
respectively;

(B) Paying up in full, unissued shares of the company to be allotted and distributed, credited as
fully paid-up, to and amongst such members in the proportions aforesaid,;

(C) Partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);

(D) A securities premium account and a capital redemption reserve account may, for the purposes
of this regulation, be applied in the paying up of unissued shares to be issued to members of
the company as fully paid bonus shares;

(E) The Board shall give effect to the resolution passed by the company in pursuance of this
regulation.

Whenever such a resolution as aforesaid shall have been passed, the Board shall-

@)

(b)

@)

(b)

make all appropriations and applications of the undivided profits resolved to be capitalised thereby,
and all allotments and issues of fully paid shares if any; and

generally, do all acts and things required to give effect thereto.
The Board shall have power-

to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise
as it thinks fit, for the case of shares becoming distributable in fractions; and

to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement
with the company providing for the allotment to them respectively, credited as fully paid-up, of any
further shares to which they may be entitled upon such capitalisation, or as the case may require,
for the payment by the company on their behalf, by the application thereto of their respective
proportions of profits resolved to be capitalised, of the amount or any part of the amounts remaining
unpaid on their existing shares;

Any agreement made under such authority shall be effective and binding on such members.

Buy-back of shares

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and
any other applicable provision of the Act or any other law for the time being in force, the company may
purchase its own shares or other specified securities.

General Meetings

All general meetings other than annual general meeting shall be called extraordinary general meeting.
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() The Board may, whenever it thinks fit, call an extraordinary general meeting.

(i) If at any time directors capable of acting who are sufficient in number to form a quorum are not within
India, any director or any two members of the company may call an extraordinary general meeting in
the same manner, as nearly as possible, as that in which such a meeting may be called by the Board.

(iii) Subject to the provisions of the Act, any general meeting (including Annual General Meeting) may be
called by giving not less than 7 (seven) days’ notice in writing, or with the consent of all the members
entitled to attend and vote thereat, at a shorter notice, and statement of material facts in terms of
Section 102 of the Act need not be annexed to Notice of General Meetings.

Proceedings at General Meetings

No business shall be transacted at any general meeting unless a quorum of members is present at the
time when the meeting proceeds to business.

Subject to the provisions of the Act, 2 (two) members present in person or through proxy shall be the
quorum for a general meeting of the company.

The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the
company.

If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for
holding the meeting, or is unwilling to act as chairperson of the meeting, the directors present shall elect
one of their members to be the Chairperson of the meeting.

If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen minutes

after the time appointed for holding the meeting, the members present shall choose one of their member
to be the Chairperson of the meeting.

Adjournment of meeting

The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so
directed by the meeting, adjourn the 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 a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in
the case of an original meeting.

Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice
of an adjournment or of the business to be transacted at an adjourned meeting.

Voting rights
Subject to any rights or restrictions for the time being attached to any class or classes of shares, -
(&) on ashow of hands, every member present in person shall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share
capital of the company

A member may exercise his vote at a meeting by electronic means in accordance with section 108 and
shall vote only once.

In the 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 the other joint holders.

For this purpose, seniority shall be determined by the order in which the names stand in the register of
members.

Any business other than that upon which a poll has been demanded may be proceeded with, pending the
taking of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable
by him in respect of shares in the company have been paid.

ZLRAI



ZLRAI

52.

53.

54.

55.

56.

57.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at
which the vote objected to is given or tendered, and every vote not disallowed at such meeting shall be
valid for all purposes.

Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision
shall be final and conclusive.

Proxy

A member entitled to attend and vote at a general meeting of the company shall be entitled to appoint a
proxy to attend and vote on his behalf, and the proxy need not be a member of the company.

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is
signed or a notarised copy of that power or authority, shall be deposited at the registered office of the
company at any time before the time fixed for holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote, or, in the case of a poll, at any time before the time
appointed for the taking of the poll; and in default the instrument of proxy shall not be treated as valid.

Subject to the provisions of the Act, a proxy shall be entitled to vote both on a show of hands and on a
poll, and may, with the permission of the Chairperson, speak at the meeting.

An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the
previous death, insanity of the Principal, or the revocation of the proxy or of the authority under which the
proxy was executed, or the transfer of the 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 registered office before the commencement of the meeting or adjourned meeting at which the proxy
is used.

Board of Directors

The company shall have a minimum of 2 (two) and maximum of 15 (fifteen) directors, subject to the
applicable provisions of the Act.

The following persons shall be the first (nominee) directors (nominee of ZRAI) of the company:

(@) Mr. Balakrishnan Ayyappan (DIN: 10566149)
(b) Mr. Senthilnathan (DIN: 09642457)

Subject to the provisions of the Act and these Regulations, the Directors shall be nominated by ZRAI in
writing and such nominees shall be appointed by the Board of Directors. The Nominee directors shall not
be liable to retire by rotation and shall hold office until withdrawal of nomination/ removal by ZRAI in writing
or their resignation, whichever is earlier.

The Board of Directors may appoint or re-appoint any director as Managing, Whole-time or Executive
Director(s) of the company, to hold such office for a term not exceeding 5 (five) years at a time.

Subject to the provisions of the Act, the Directors of the company (including the Managing Director and
Whole-time Director(s)) shall be entitled to such remuneration including by way of salary, perquisites,
commission, as may be decided by the Board of Directors from time to time.

Unless otherwise decided by the Board of Directors, the Directors shall not be entitled to any sitting fees
for attending the Board meetings.

The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue
from day-to-day.

In addition to the remuneration, the directors may be paid all travelling, hotel and other expenses properly
incurred by them —

() inattending and returning from meetings of the Board of Directors or any committee thereof or general
meetings of the company; and

(b) in connection with the business of the company
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The Board may, subject to the provisions of the Act, the Memorandum and Articles of Association, or any
regulations not inconsistent therewith and duly made thereunder, including regulations made by the
company in general meeting, exercise all such powers and do all such acts and things as the company is
authorised to exercise and do, including, but not limited to the following:

@)

(b)

(©

(d)

(e)

()

(9)

(h)

@

0
(k)

o

(m)
(n)

(0)

(P)

(@

to pay the costs, charges and expenses preliminary and incidental to the promotion, formation,
establishment and registration of the company;

to appoint, employ or engage employees, professionals, consultants, agents, suppliers, contractors
and other persons, as may be required in the normal course of business of the company, determine
the terms of such appointment or engagement, enter into contracts or agreements with them and
remunerate such persons;

to purchase or otherwise acquire for the company any property, rights or privileges which the
company is authorised to acquire, at or for such price or consideration and generally on such terms
and conditions as they may think fit;

to pay for any property, rights or privileges acquired by or services, rendered to the company, either
wholly or partially, in cash or through issue of shares, debentures or other securities of the company;

to borrow monies from banks, financial institutions, or any other person, as may be required for the
business of the company from time to time, including through issue of debentures; and secure or
guarantee repayment of the same;

to create hypothecation, mortgage, pledge, lien, charge or similar interest on any of the properties,
undertakings and assets of company, for securing any loans taken or debentures issued by the
company or for securing fulfillment of any contracts or engagements entered into by the company;

to secure or guarantee the performance of any contract or obligation;

to invest and deal with any moneys of the company not immediately required for the purpose of its
business in such manner as they think fit, and from time to time to vary or realise such investments;

to give loans to and provide guarantee or security in connection with loans to any other person or
body corporate;

to undertake financial and commercial obligations, transactions and operations of all kinds;

to institute, conduct, defend, compound, or abandon any legal proceedings by or against the
company its directors or officers, or otherwise concerning the affairs of the company, and also to
compound and allow time for payment or satisfaction of any debts due, and of any claim or demands
by or against the company and to refer any differences to arbitration, and observe and perform any
awards made thereon;

to make and give receipts, releases, and other discharges for moneys payable to the company and
for the claims and demands of the company;

to open, operate and close banking accounts and demat accounts;

to determine from time to time who shall be entitled to sign, on the company's behalf, bills, notes,
receipts, acceptances, endorsements, cheques, dividend warrants, releases, contracts and
documents, and to give the necessary authority for such purpose;

to subscribe or contribute or otherwise to assist or to guarantee money to charitable, benevolent,
religious, scientific, national or other institutions or objects which shall have any moral or other claim
to support or aid by the company, either by reason of locality of operation, or of public and general
utility or otherwise;

subject to the applicable provisions of the Act, to delegate to any person any of the powers,
authorities and discretion for the time being vested in the Board, and annul or vary any such
delegation;

to issue Power(s) of Attorney, appointing any person(s) as the Attorney(s) of the Company, for such
purposes and with such powers, authorities and discretions and for such period and subject to such
conditions as the Board may from time to time think fit; and the Power of Attorney may contain
powers enabling any such delegates or attorneys as aforesaid to sub-delegate all or any of the
powers, authorities and discretion for the time being vested in them
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( to acquire, build, make, construct, equip, maintain, improve, alter and operate factories, workshops
and other work places;

(s) to apply for, purchase or otherwise, acquire and protect, prolong and renew in India or any part of the
world, any patents, patent rights, brevets d' invention, trademarks, designs, licenses, protections, and
other intellectual property rights;

(t) to enter into arrangements with Government and local authorities in connection with the business of
the company;

(u) to establish, maintain and operate places of business for the company in India and abroad;

(v) to enter into all such negotiations and contracts and rescind and vary all such contracts, and execute
and do all such acts, deeds and things in the name and on behalf of the company as they may
consider expedient, or as may arise in the normal course of business of the company;

(w) to take up, renew and maintain policies of insurance in respect of properties and assets of the
company, and against losses, liabilities, damages and risks of all kinds which may affect the company,
or which may be necessary or expedient in the normal course of business of the company; and

(x) to make, vary and repeal by-laws for regulation of the business of the company, its directors, officers
and employees.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all
receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as the Board shall from time to time
by resolution determine.

Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book
to be kept for that purpose.

Subject to the provisions of section 149 and section 161, the Board shall have power at any time, and from
time to time, to appoint a person as an additional director, provided the number of the directors and
additional directors together shall not at any time exceed the maximum strength fixed for the Board by the
Act or these Regulations. Such person shall hold office only up to the date of the next annual general
meeting of the company but shall be eligible for appointment by the company as a director at that meeting
subject to the provisions of the Act.

Subject to the provisions of section 161, the Board may appoint a person, not being a person holding any
alternate directorship for any other director in the company or holding directorship in the same company,
to act as an alternate director for a director during his absence for a period of not less than three months
from India.

Subject to the provisions of section 161, if the office of any director appointed by the company in general
meeting is vacated before his term of office expires in the normal course, the resulting casual vacancy may
be filled by the Board of Directors at a meeting of the Board, which shall be subsequently approved by
members in the immediate next general meeting.

Subject to the provisions of section 161, the Board may appoint as a Director, any person nominated by
any institution or entity in pursuance of any law for the time being in force or in pursuance of any agreement
entered into by the company. The person so appointed shall hold such office during the subsistence of
such legal or contractual provision or until withdrawal of the nomination by the nominating entity.

Proceedings of the Board

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings,
as it thinks fit.

A director may, and the manager or secretary on the requisition of a director shall, at any time, summon a
meeting of the Board.

Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be
decided by a majority of votes.

In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote.
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The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their
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.

The Board may elect a Chairperson of its meetings and determine the period for which he is to hold such
office.

If no such Chairperson is elected, or if at any meeting the Chairperson is not present within fifteen minutes
after the time appointed for holding the meeting, the directors present may choose one of their number to
be the Chairperson of the meeting.

The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting
of such member or members of its body as it thinks fit.

Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations
that may be imposed on it by the Board.

A committee may elect a Chairperson of its meetings.

If no such Chairperson is elected, or if at any meeting the Chairperson is not present within fifteen minutes
after the time appointed for holding the meeting, the Committee members present may choose one of their
number to be the Chairperson of the meeting.

A committee may meet and adjourn as it thinks fit.

Questions arising at any meeting of a committee shall be determined by a majority of votes of the members
present, and in case of an equality of votes, the Chairperson of the Committee, if any, shall have a second
or casting vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director,
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 every such director or such person had been duly appointed and was qualified
to be a director.

Save as otherwise expressly provided in the Act or these Regulations, a resolution circulated in writing,
signed or approved by majority of the members of the Board or of a committee thereof, for the time being
entitled to receive notice of a meeting of the Board or committee, shall be valid and effective as if it had
been passed at a meeting of the Board or committee, duly convened and held.

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer

Subject to the provisions of the Act, -

(i) A chief executive officer, manager, company secretary or 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, manager, company secretary or chief financial officer so appointed may be
removed by means of a resolution of the Board;

(i) Adirector may be appointed as chief executive officer, manager, company secretary or chief financial
officer subject to the applicable laws

The Seal

The Board shall provide for the safe custody of the seal, and may, from time to time, destroy the seal,
and/or substitute a new seal in lieu of an existing seal.

The seal of the company shall not be affixed to any instrument except by the authority of a resolution of
the Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at
least one director and of the secretary or such other person as the Board may appoint for the purpose;
and that one director and the secretary or other person aforesaid shall sign every instrument to which the
seal of the company is so affixed in their presence.

The Board of directors may, at any time, decide not to have the seal, and adopt the alternate procedure
prescribed under the Act or any other applicable law, for execution and authentication of various
documents.
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Dividends and Reserve

The company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

Subject to the provisions of section 123, the Board may from time to time pay to the members such interim
dividends as appear to it to be justified by the profits of the company.

The Board may, before recommending any dividend, set aside out of the profits of the company such sums
as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable 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, thinks fit.

The Board may also carry forward any profits which it may consider necessary not to divide, without setting
them aside as a reserve.

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect
whereof the dividend is paid, but if and so long as nothing is paid upon any of the shares in the company,
dividends may be declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this
regulation as paid on the share.

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.

The Board may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the company on account of calls or otherwise in relation to the shares of the company.

Any dividend, interest or other monies payable in cash in respect of shares may be paid through 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 is first named on
the register of members, or to such person and to such address as the holder or joint holders may in writing
direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or
other monies payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons entitled to share therein
in the manner mentioned in the Act.

No dividend shall bear interest against the company.

Accounts

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.

No member (not being a director) shall have any right of inspecting any account or book or document of
the company except as conferred by law or authorised by the Board or by the company in general meeting.

winding up
Subject to the provisions of Chapter XX of the Act and rules made thereunder-

(i) Ifthe company shall be wound up, the liquidator may, with the sanction of a special resolution of the
company and any other sanction required by the Act, divide amongst the members, in specie or kind,
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the whole or any part of the assets of the company, whether they shall consist of property of the
same kind or not.

(i)  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.

(i)  The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon
such trusts for the benefit of the contributories if he considers necessary, but so that no member
shall be compelled to accept any shares or other securities whereon there is any liability.

Indemnity

The directors, auditors, officers and employees of the company, and consultants, advisors, agents,
representatives and trustees acting in relation to the affairs of the company shall be entitled to be
indemnified, out of the assets and funds of the company, of any liability incurred by them in defending bona
fide proceedings arising by reason of any act done or committed in or about the execution of their duties,
except those done or committed by reason of or on account of their gross negligence, wilful default, breach
of duty, misfeasance or breach of trust. The company may provide for such liability by creating a Fund,
taking Indemnity Insurance or otherwise.

Others

Secrecy:

The Board of directors shall have the power to take such measures as it deems necessary to maintain and
enforce maintenance by other persons of, the secrecy of such information in relation to the affairs of the
company, which in its opinion, would not be expedient in the interests of the company to disclose, except
where such information is required to be disclosed by or under any law for the time being in force. For such
purpose, the Board may lay down Code of Conduct for employees, directors, representatives and other
persons associated with the company's affairs and require such persons to sign a declaration of secrecy.

No member shall be entitled to visit or inspect the company's offices, factories or workplaces without prior
permission of the Board or to require disclosure of information regarding the company's dealings on any
matter which is or may be in the nature of a trade secret or confidential information, and which, in the
opinion of the Board, would not be expedient in the company's interests to disclose

General Authority:

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 authorised by its Articles of
Association, then and in that case, this regulation hereby authorises and empowers the company to have
such right, privilege or authority and to carry out such transactions as have been permitted by the Act,
without there being any specific regulation in that behalf herein provided.
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SCHEME OF ARRANGEMENT

BETWEEN

ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED

AND

ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS, IF
ANY, OF THE
COMPANIES ACT, 2013




SCHEME OF ARRANGEMENT

BETWEEN

ZF RANE AUTCMOTIVE INDIA PRIVATE LIMITED

AND

ZF UFETEC RANE AUTOMOTIVE INDIA PRIVATE LEMITED

AND

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS, IF ANY, OF THE
COMPANIES ACT, 2013

{A)  DESCRIPTION OF COMPANIES

1. 2ZF Rane Automotive India Private Limited (“Demerged Company”), a company
incorporated under the provisions of the Companies Act, 1956, under the name and style
Rane Power Steering Limited as a public limited company on July 03, 1987. The name of
the Demerged Company was changed to Rane TRW Steering Systems Limited on March
13, 1897. Subsequently, the Demerged Company became a private limited company on
March 12, 2015 and the name was changed to Rane TRW Steering Systems Private
Limited. The name of the Demerged Company was further changed to its present name
“ZF Rane Automotive India Private Limited” on March 04, 2022. The registered office is
situated at “Maithri”, 132, Cathedral Road, Chennai 600 086. The Corporate |dentity
Number of the Demerged Company is: U35999TN1987PTC014600. The Demerged
Company is engaged in the business of inter alie manufacturing of hydraulic power
steering gears, hydraulic pumps, power-rack and pinion steering gears, airbags and safety
seat belt systems catering to the automotive industry at large. )

2. ZF Lifetec Rane Automotive India Private Limited {"Resulting Company”}, a company
incorporated under the provisions of the Act (as defined hereinafter), having its registered
office at “Maithri”, 132, Cathedral Road, Chennai 600 086. The Carporate |dentity Number
of the Resulting Company is U29302TN2024PTC171633. The Resulting Company is
incorporated to carry on the business of inter alio manufacturing, selling and otherwise
dealing in occupant safety systems and equipments, and-other high precision
components, for the automotive industry. The Resulting Company is a wholly owned
subsidiary of the Demerged Company.

{B) OVERVIEW OF THE SCHEME

1. This Scheme {as defined hereinafter) is presented under Sections 230 to 232 and other
applicable provisions of the Act and provides for the demerger, transfer and vesting of
the Demerged Undertaking {gs defined hereinafter) from the Demerged Company into
the Resulting Company on a going concern basis and issue of equity shares by the
Resulting Company to the shareholders of the Demerged Company, in consideration
thereof, in accordance with the provisions: of Section 2{19AA) of the Income Tax Act {as
defined hereinafter), and consequent canceilation of the entire pre-scheme paid-up share
capital of the Resulting Company held by the Demerged Company, as on the effective date
of the Scheme.

2. This Scherne also provides for various other matters consequent and incidental thereto.

{Q RATIONALE OF THE SCHEME

[

The Demerged Company operates in components for transportation industry under two
divisions, viz.: Steering Gear Division {$GD), which manufactures fully integrated hydraulic
steering gears, hydraulic pumps, power-rack and pinicn, power steering fluid and piastic
reservoirs for transportation industry and Occupant Safety Division (OSD}, which
manufactures and supplies safety seat belits and airbags to major OEMs in India and in the
overseas market and exports cushions to various ZF locations.
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As part of an overall strategy for the optimum running, growth and development of the
said businesses it is considered desirable and expedient to reorganise and reconstruct by
demerging its Occupant Safety Division {(OSD) into the Resufting Company in the manner
as provided for in this Scheme. This will result in the creation of two separate robust
entities viz., the Demerged Company and the Resulting Company focussing exclusively on
Steering Gear Division (SGD) and Occupant Safety Division (OSD) businesses respectively.

The proposed Scheme is expected, inter alig, to result in following benefits:

{t) offer opportunities to the management of the Demerged Company and Resulting
Company to vigorously pursue growth and expansion opportunities for each
business separately;

(i) value unlocking of respective businesses with ability to achieve valuation based
on respective-risk return profile and cash flows;

{iii) attracting specific investors and strategic partners and providing better flexibility
in accessing capital, focused strategy and specialisation for sustained growth and
therehy enable de-leveraging of the respective divisions in the longer-term;

(iv) focused management approach for pursuing the growth in the respective
business’ verticals and de-risk the businesses from each other.

For the reasons stated above, the Scheme will have beneficial results for both the
Demerged Company and the Resulting Company and their respective stakeholders.

PARTS OF THE SCHEME
The Scheme is divided into the following parts:

PART - 1 deals with the definitions, share capital of the Parties (as deﬁned hereinafter),
date of taking effect and impiementation of this Scheme.

PART - ll deals with: (i) demerger, transfer and vesting of the Demerged Undertaking from
the Demerged Company into the Resulting Company on a going concern basis and issue
of equity shares by the Resulting Company to the shareholders of the Demerged
Campany, in consideration thereof; and (i) cancellation of the entire pre-scheme share
capital of the Resulting Company. '

PART - Il deals with the general terms and conditions applicable to this Scheme.
PART =1

DEF!NIT!ONS SHARE CAPITAL OF THE PARTIES AND DATE OF TAKING EFFECT AND
IMPLEMENTATION OF THIS SCHEME-

DEFINITIONS

In this Scheme: {a) capitalised terms defined by inclusion in guotations and/ or
parenthesis shall have the meanings so ascribed; and (b) the following expressions shall
have the meanings ascribed hereunder:

“Act” means the Companies Act, 2013 wherever applicable and rules and regulations
made thereunder and shall include any statutory modification{s), re-enactment(s} or
amendment{s) thereof;

“Applicable Law(s)” or “Lawi{s}’ means any applicable naticnal, foreign, provincial, local
or other law including applicable provisions of all {a} constitutions, decrees, treaties,
statutes, laws {including the common law), and including any statutory modification or
ra-enactment thereof for the time being in force, codes, notifications, rules, reguiations,
policies, guidelines, circulars, directions, directives, ordinances or orders of any
Appropriate Authority, statutory authority, court, tribunal; {b) Permits {as defined
hereinafter); and (¢) orders, decisions, injunctions, judgments, awards and decrees of or
agreements with any Appropriate Authority (as defined hereinafter) having jurisdiction
over the Parties as may be in force from time to time;
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“Appointed Date” means the Effective Date or such other date {if any) as may be decided
by the Boards of the Parties;

“Appropriate Authority” means:

(2} the government of any jurisdiction (including any national, state, municipat or
local government or any political or administrative subdivision thereof) and any
department, ministry, agency, instrumentality, court, tribunals, central bank,
commission or other authority thereof including, but not limited to Regional
Director, RoC, National Company Law Tribunal and Reserve Bank of India; and

£)] any governmental, quasi-governmental or private body, self-regulatory
organisation, or agency lawfully exercising, or entitled to exercise, any
administrative, executive, judicial, legislative, regulatory, licensing, competition,
Tax, importing, exporting or other governmental or quasi-governmental authority
including without limitation, the Tribunal.

“Board” of “Board of directors” in relation to the Party, means the Board of directors of
such Party, and shall include a committee of directors or any person authorized by such
Board of directors or such committee of directors duly constituted and autherized for the
matters pertaining to this Scheme or any other matter refating hereto;

“Demerged Company” means ZF Rane Automotive India Private Limited, a company
incorporated under Companies Act, 1956, having its Corperate Identity
Numbar U35999TN1987PTC0O14600 and registered office at “Maithri”, 132, Cathedral
Road, Chennai— 600 086, Tamil Nadu, India;

“Demerged Undertaking” means the entire activities, business, operations and
undertakings of the Demerged Company pertaining to the Occupant Safety Diviston {O5D)
as of the Appointed Date, on a going concern basis and shall include (without limitation):

(2} all assets and properties, whether movable or immovable, including immoveable
property mentioned in Schedule 1, tangible or intangible, including all rights, title
and interest in any buildings whether leasehold or octherwise, plant and
machinery, fixed or movable, and whether leased or otherwise, capital work in
progress, computers and accessories, software and related data, other fixed
assets, trademarks, brands, fogos, Jabels, loans and advances, inventory and work
in progress, all agreements, rights, contracts entitlements inciuding those for
provision or receipt of any services related to the Occupant Safety Division (OSD})
and rights relating thereto, facilities, inventories, stores and stocks, accessories,
utilitias, services, implements, apparatus, instruments, vehicies, spares, tools
vessels, stabifizers, loans and advances, deposits, sundry debtors, cash and bank
balances and other investments specifically relating to the Occupant Safety
Division {0SD}, and investments in all other assets whether real or personal,
present, future or contingent refating to the Dcc{Jpant Safety Division (0SD);

(bl all rights and licenses, all assignments and grants thereof, all Permits, clearances
and registrations whether under central, state or other laws, rights {including
rights/ obligations under agreement(s) entered into with various persons
including independent censultants, subsidiaries/ associate companies and other
shareholders of such subsidiary/ associate/ joint venture companies, contracts,
applications, letters of intent, memorandum of understandings or any other
contracts), certifications and approvals, regufatory approvals, entitlements, other
licenses, consents, tenancies, investments (including investments in Subsidiaries
and the investments set out in Schedule 2 hereto), and/ or interest (whether
vested, contingent or otherwise), taxes (including but not limited to credits in
respect of sales tax, value added tax, service tax, goods and services tax, and
other indirect taxes), deferred tax benefits and other benefits, including but not
limited to any refund, benefit, incentive, grant or subsidy granted or to be granted
by any Appropriate Authority, in each case, in respect of Occupant Safety Division
(OSD), tax losses, if any, cash halances, bank accounts and bank balances,
deposits, advances, recoverables, receivables, easements, advantages, financial
assets, treasury investments, hire purchase and lease arrangement, funds
belonging to or proposed to be utilised for Occupant Safety Division {05D),
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{d)

(e)

{f}

(h}

privileges, all other claims, rights and benefits, powers and facilities of every kind,
nature and description whatsoevar, utilities, provisions, funds, benefits of all
agreements, contracts and arrangements and 2l other interests relating to
Occupant Safety Division {OSD);

All intellectual property and industrial property rights and assets, and all rights,
interests and protections associated with, similar to or required for any of the
foregoing, whether registered or unregistered trade and services names and
marks, brand names, logos, design rights, patents, copyrights, trade secrets,
business and technical information and know-how, databases, data collections
and other confidential and proprietary information and all rights therein, works
of authorship, expressions, designs and design registrations, whether or not
copyrightable, including copyrights, author performer and neighbouring rights,
and all registrations apnlications for registration and renewals of such copyrights,
designs and other intellectual property rights of any nature whatsoever, books,
records, files, papers, software and firmware including data files, source code,
object code, application programming interfaces, architecture, files, records,
schematics, compuierized databases and other related specifications and
documentation, engineering and process infermation, software ficenses (whether
proprietary or otherwise}, drawings, computer programmes, manuals, data,
catalogues, quotations, sales and advertising material, lists of present and former
customers and suppliers, other customer informaticn, customer credit
information, customer pricing information, and all other records and documents,
whether in physical or electronic form relating to business activities and
operations of the Occupant Safety Division (GSD);

alt books, records, files, papers, governance templates and process information,
records of standard operating procedures, computer programmes along with
their licenses, manuals and backup copies, advertising materials, and other dats
and records whether in physical or electronic form, directly or indirectly in
connection with or relating to Occupant Safety Division {0SD);

all contracts, deeds, bonds, agreements, schemes, arrangements, distributor
agreements, sub advisory arrangements and other instruments, permits, rights,
entitlements, leases/ licenses, operation and maintenance contracts,
memorandum of understanding, memorandum of agreements, memorandum of
agreed points, letters of intent, hife and purchase agreements, tenancy rights,
equipment purchase agreement, client registration forms / KYC {know your
customer} details/ POA {(power of attorney) and other agreement and/or
arrangement, as amended and restated from time to time, whether executed
with customers, suppliers, contractors, fessors, licensors, consultants, advisors or
otherwise, which pertains to Occupant Safety Division (0SD);

any and all earnest monies and/ or security deposits, or other entitlements in
cannection with or relating to Occupant Safety Division (OSD);

all statutory licenses, approvals, permissions, no-chiection certificates, permits,
consents, patents, trademarks, tenancies, offices, depots, quotas, rights,
entitlements, privileges, benefits of all contracts / agreements (inciuding, but not
limited to, contracts / agreements with vendars, customers, government etc.}, ail
other rights {including, but not limited to, right to use and avail electricity
connections, water conmections, eavironmenial clearances, telephone
connections, facsimile connections, telexes, e-mail, internet, leased line
connections and instailations, lease rights, easements, powers and facilities),
relating to the Occupant Safety Division (OSD);

all employees (including but not limited to workmen, contract staff, labourers,
trainees, interns, apprentices etc.) (“Employees”) of the Demerged Company that
are determined by the Board of the Demerged Company to be substantially
engaged in, or in relation to, the Gccupant Safety Division (OSD), on the date
immediately preceding the Effective Date;
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(i) all liabilities present and future, corporate guarantees issued and the contingent
liabilities pertaining or relatable to Occupant Safety Division {OSD) as on the
Appointed Date, namely:

{i) the debts of the Demerged Company which arises out of the activities or
operations of the Occupan* Safety Division (O5D);

{ii} specific loans and borrowings raised, incurred and utilised by the
Demerged Company for the activities or operations of or pertaining to
the Occupant Safety Division {OSD); and

(xii) general or multipurpose borrowings, if any, of the Demerged Company
will be apportioned basis the proportion of the value of the assets
transferred as part of Occupant Safety Division (OSD} to the total value of
the assets of Demerged Company immediately prior to the Appointed
Date.

(5 any and all memberships and registrations of the Demerged Company in relaticn
to and pertaining to the Occupant Safety Division (QSD);

(%) all rights to use and avaii telephones, email, internet, leased line connections and
installations, utilities, electricity and other services, reserves, provisions, funds,
benefits of assets or properties or other interests held in trusts, registrations,
contracts, engagements, arrangements of ali kind, privileges and all other rights,
easements, liberties and advantages of whatsoever nature and wheresoever
situated belonging to or in the ownership, power or possession and in controt of
or vested in or granted in favour of or enjoyed by the Demerged Company and
exclusively and solely pertaining to or in connection with the Occupant Safety
Division {0SD) and all ather interests of whatsoever nature belonging to or in the
ownership, power, possessian or controf of or vested in or granted in favour of or
held for the benefit of or enjoyed by the Demerged Company and-exclusively and
salely pertaining to the Gceupant Safety Division {OSD);

(n entire experience, credentials, past record and market share of the Demerged
Company pertaining to the Occupant Safety Division (OSD); and

{m) ail legal or other praoceedings of whatsoever nature, by or against the Demerged
Company pending as on the Effective Date and exclusively relating to the
Occupant Safety Division {OSD). :

Any guestion that may arise as to whether a specified asset or liability pertains or does
not pertain to the Demerged Undertaking or whether it arises out of the activities or
operations of the Demerged Undertaking of the Demerged Company shail be decided by
mutual agreement between the Board of Directors of the Parties. Upon the Scheme
becoming effective, the Scheme shall be binding on the Demerged Company, Resulting
Company, Governmental Authority / Appropriate Authority and alt concerned parties

- without any further act, deed, matter or thing.

“Effective Date” means last of the date on which the certified copies of the order
sanctioning this Schems, is filed by the respective Parties with the jurisdictional Registrar
of Companies.

Reference in this Scheme to the date of “coming into effect of this Scheme” or
"effectiveness of this Scheme” or “effect of this Scheme” or “upon the Scheme becoming
effective” shall mean the Effective Date;

“Encumhbrance” means (a) any charge, lien {statutory or other), or mortgage, any
easement, encroachmant, right of way, right of first refusai or ather encumbrance or
security interest securing any obligation of any Person; (b) pre-emption right, option, right
to acquire, right to set off or other third party right or claim of any kind, including any
restriction on use, voting, transfer, receipt of income or exercise; or (c] any
hypothecation, title retention, restriction, power of sale or other preferential
arrangement; or (d) any agreement to create any of the above; and the term "Encumber”
shall be construed accordingly;
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1.2

“Income-tax Act” means the Income-tax Act, 1961 and the rules made thereunder and
shall include any statutory modifications, amendment or re-enactment thereof for the
time being in force;

“INR” or “Rupee{s)” means Indians Rupee, the lawful currency of the Republic of India;

“Qccupant Safety Division (OSD)” means the business division of the Demerged Company
engaged in the business of manufacturing, selling and otherwise dealing in occcupant
safety systems and equipment, including cushion, seat belts, seat webbings, airbags,
airbag modules, inflators, crash sensors safety electronic systems, assemblies, steering
wheals, door trims, related parts, applications components and any other high-precision
components for the automotive industry, in India and overseas markets;

“Parties” means collectively the Demerged Company and the Resulting Company and
“Party” shall mean each of them, individually;

"Permits” means ail consents, licences, permits, certificates, permissions, authorisations,
clarifications, approvals, clearances, confirmations, declaraticns, waivers, exemptions,
registrations, filings, no objections, whether governmental, statutory, regulatory or
otherwise as required under Applicable Law;

“Person” means an individual, a partnership, a corporation, a limited liability partnership,
a limited liability comgpany, an association, a joint stock company, a trust, a joint venture,
an unincorporated organization or an Appropriate Authority;

“Remaining Business of the Demerged Company” means all other businesses, units,
divisions, undertakings, and assets and liabilities of the Demerged Company other than
the Demerged Undertaking;

“Resulting Company” means 2F Llifetec Rane Automotive India Private Limited, a
cempany incorporated on july 04, 2024 under the provisions of the Companies Act, 2013,
having Corporate identity Number U29302TN2024PTC17163% and having its registered
office at “Maithri”, 132, Cathedral Road, Chennai - 600 086, Tamil Nadu, India;

"Resulting Company New Equity Shares™ means fully paid-up equity share{s) having face
value of INR 10/- {Rupees Ten) each issued by the Resulting Company as consideration in
terms of Clause 8.1 of this Scheme;

“"RoC” means the relevant jurisdictional Registrar'of Companies having jurisdiction over
the Parties;

“Scheme” means this scheme of arrangement, as may be modified;

“Subsidiary/fies” means ZF lifetec Rane Automotive India Private Limited, TRW Sun
Steering Wheels Private Limited and ZF Rane Occupant Safety Systems Private Limited,
and such other subsidiaries of the Demerged Company as may be in existence as of the
Appointed Date.

“Tax Laws” means all Applicable Laws dealing with Taxes including but not limited to
income-tax, wealth tax, sales tax/ value added tax, service tax, goods and service tax,
excise duty, customs duty or any other levy of similar nature;

“Taxation” or “Tax” or “Taxes” means all furms of direct and indirect taxes and statutory,
governmental, state, provincial, local governmental or municipal impositions, duties,
contributions and levies, whether levied by reference to incorne, profits, book profits,
gains, net wealth, asset values, turnover, added value, goods and services or otherwise
and shall further include payments in respect of or on account of Tax, whether by way of
deduction at source, collection at source, advance tax, minimum alternate tax, goods and
services tax or otherwise or attributable directly or primarily to any of the Parties or any
other Person and all penalties, charges, costs and interest relating thereto; and

“Tribunal” means the Chennai bench of the National Company Law Tribuna! having
jurisdiction pver the Parties.

in this Scheme, unless the context otherwise requires:
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1.2.1  The expressions, which are used in this Scheme and not defined therein shali,
unless repugnant or contrary to the context or meaning thereof, have the same
meaning ascribed to them under the Act, the income Tax Act, the Depositories
Act, 1996 and other Applicable Laws, rules, regufations, bye-laws, as the case may
be, including any statutory madification or re-enactment thereof, from time to
time.

1.2.2 References to any law or legislation or regulation shall include amendmentis),
circulars, notifications, clarifications or supplementis) to, or replacement or
amendment of, that law or legislation or regulation.

1.2.3  The terms ‘taxes’, ‘duty’, ‘cess’ in the Scheme may be used interchangeably and
reference to any one of them shall be deemed to include reference to the other.

1.2.4  words denoting the singufar shalt include the plural and vice versa.
1.25 any Person includes that Perscn’s legal heirs, administrators, executors,

liquidators, successors, successors-in-interest and permitted assigns, as the case
may be.

1.2.6 References to a document includes an amendment or supplement to, or
replacement or novation of, that document. Further, in the event the parties
enter into any definitive agreement in relation to this Scheme or any subject
matter hereof, the provisions of such definitive agreement shall prevail and be
binding on the parties.

1.2.7 headings, sub-headings, tities, sub-titles to clauses, sub-clauses and paragraphs
are for information and convenience only and shali be ignored in construing the
same; and

1.2.8 the words “include” and “including” are to be construed without fimitation,
2. SHARE CAPITAL

2.1 The share capital structure of the Demerged Company as on the date of Board approving
the Scheme is as under:

Authorized Capital .

90,00,000 equity shares of iNR 10/- each face value 9,00,00,000

TOTAL 9,00,00,000

Issued Capital

88,04,000 equity shares of INR 10/- each face value 8,80,40,600

TOTAL 8,80,40,000

Subscribed and paid-up capital

87,38,246 equity shares of INR 10/- each face value, fully paid up 8,73,82,460

TOTAL 8,73,82,460

2.2 The share capitat structure of the Resulting Company as on the date of Board approving
the Scheme is as under:

. ‘Autho.r.ized ~Cap|ta‘1l
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4.1

4.2

1,00,000 equity shares of INR 10/- each tace value 10,00,000
TOTAL 10,00,000

Issued, subscribed and paid-Up capital

10,000 equity shares of INR 10/- each face value, fully paid up 1,0G,000
TOTAL 1,00,000

As on date, the Demerged Company and its ngminee hold the entire issued, subscribed
and paid-up equity capital of the Resulting Company.

DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

This Scheme in its present form or with any modification{s) made pursuant to the
provisions of this S5cheme, shall become operative from the Effective Date and effective
from the Appointed Date.

PART I
DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING

DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING

With effect from the Appointed Date and in accordance with the provisions of this Scheme
and upon the Scheme becoming effectiva, and pursuant to Sections 230 to 232 and other
applicable provisions of the Act and Section 2{19AA) of the Income-tax Act, the Demerged
Undertaking along with all its assets, Permits, contracts, liabilities, loan, duties and
obligations of the Demerged Company shall, withcut any further act, instrument or deed,
stand transferred to and vested in or be deemed to have been transferred to and vested
in the Resulting Company on a going concern basis, so as to become ‘&s and from the
Appointed Date, the undertaking of the Resulting Company by virtue of operation of law,
and in the marner provided in this Scheme,

This Scheme complies with the definition of “demerger” as per Section 2{19AA) of the
Income-tax Act. if any terms of this Scheme are found to be or interpreted to be
inconsistent with provisions of the income-tax Act, then this Scheme shall stand modified
to be in accordance with aforesaid provisions of the Income-tax Act.

Without prejudice to the generality of the provisions of Clause 4.1 above, the manner of
transfer and vesting of assets and liabilities forming part of the Demerged Undertaking
under this Scheme, is as follows:

4.2.1 In respect of such of the assets and properties forming part of the Demerged
Undertaking which are movable in nature (including but not limited to all
intangible assets, brands, trademarks of the Demerged Undertaking, whether
registered or unregistered trademarks along with all rights of commercial nature
including attached goodwill, title, interest, lzbels and brand registrations,
copyrights trademarks and al! such other industrial and intellectual property
rights of whatsoever nature) or are otherwise capable of transfer by delivery or
possession or by endorsement, shall stand transferred upon the Scheme coming
into effect and shali, ipse facto and without any other order to this effect, become
the assets and properties of the Resuiting Company without requiring any deed
ar instrument of conveyance for transfer of the same. 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 recerdal, pursuant to
this Scheme, as appropriate to the property being vested, and title 1o the
property shall be deemed to have been transferred accordingly;

4.2.2  Subject 1o Clause 4.2.3 below, with respect to the assets forming part of the
Demerged Undertaking other than those referred to in Clause 4.2.1 above,
including all rights including lease rental rights, title and interests in the
agreements {including agreements for lease or license or leave and license of the
properties), investments in shares (including investments in its Subsidiaries and
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4.2.3

4.2.4

4.2.6

the investments set out in Schedule 2 hereto), mutual funds, bonds and any other
securities, sundry debtors, claims from customers or otherwise, outstanding
loans and advances, if any, recoverable in cash or in kind or for value to be
received, bank balances and deposits, if any, with any Appropriate Authority,
customers and other Persons, whether or not the same is held in the name of the
Demerged Company, the same shail, without any further act, instrument or deed,
be transferred to and vested in and/ or be deemed to be transferred to and
vested in the Resuiting Company, with effect from the Appointed Date by
operation of law as transmission in favour of Resulting Company. With regard to
the licenses of the properties, the Resulting Company will enter into novation
agreements, if it is 5o required;

In respect of such of the assets and properties forming part of the Demerged
Lindertaking which are immoveable in nature, whether or not included in the
books of the Damerged Company, including fand, buildings, offices, sites, tenancy
rights related thereto, rights, and ail accretions, appurtenances, interests and
easements in relation thereto; the same shall stand transferred to the Resuiting
Company with effect from the Appointed Date, without any act or deed or
conveyance being required to be done or executed by the Demerged Company
and/or the Resulting Company; and only for the purposes of the payment of
stamp duty, registration fees or other similar taxes or fees {if required under
applicable law), shall be deemed to be conveyed at the applicable circle
rates/guideline values applicable to the respective immovahle properties as
determined by the relevant authorities at the time.

Upon effectiveness of Part Il of the 3cheme, all debts, liabilities, loans, obligations
and duties {including but not imited to any obligations and benefits under the
Export Promotion Capital Goods Scheme} of the Demerged Company as on the
Appointed Date and relatable to the Demerged Undertaking shail, without any
further act or deed, be and stand transferred to and be deemed to be transfesred
to the Resulting Company, in compliance with the requirements of Section
2(19AA) of the Income-tax Act, to the extent that they are putstanding as on the
Appointed Date and the Resulting Company shall meet, discharge and satisfy the
same. In so far as various incentives, subsidies, exemptions, remissions,
reductions, export benefits, GST benefits, service tax benefits, ali indirect tax
related assets / credits, including but not limited to GST input credits, service tax
input credits, value added/ sales tax/ entry tax credits or set-off, income tax
holiday/ benefit/ losses / minimum alternative tax, unabsorbed depreciation and
ather benefits or exemptions or privileges enjoyed, granted by any Governmental
Authority or by any other person, or availed of by the Demerged Company and
any intaerest thereon, with regard to any law, act or rule or scheme made by, the
Governmental Authority, shall, without any further act, instrument or deed, in
each case, in so far as they relate to the Demerged Undertaking, vest with and be
available to the Resulting Company on the same terms and conditions as if the
same had been allotted and/ or granted and/ or sanctioned and/ or allowed to
the Resulting Company to the end and intent that the right of the Demerged
Company to recover or realize the same, stands transferred to the Resulting
Company and that appropriate entries should be passed in their respective books
to record the aforesaid changes.

The Demerged Company may, at its sole discretion but without being obliged to,
give notice in such form as it may deem fit and proper, to such Persons, as the
case may be, that any debt, receivable, bill, credit, ioan, advance, debenture or
deposit, contracts or policies relating to the Demerged Undertaking stands
transferred to and vested in the Resuiting Company and that appropriate
modification should be made in their respective books/ records to reflect the
aforesaid changes.

With effect from the Appointed Date, and upon the Scheme becoming effective,
investments of the Demerged Company relating to the Occupant Safety Division
(OSD}, including investments in its relevant Subsidiaries {other than the Resulting
Company) and the investments set cut in Schedule 2 hereto, shall be recorded in
the name of the Resulting Company by operation of law as transmission in favour
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of the Resuiting Company as a successor ir interest and any documents of title i
the name of the Demerged Companies shall also be deemed to have been
mutated and recorded in the name of the Resulting Company to the same extent
and manner as originally heid by the Demerged Company =nd enabling th
ownership, right, title and interest therein as if the Resulting Company was
originally the Demerged Company. The Resulting Company shali, subsequent to
this Scheme becoming effective be entitled to the delivery and possession of all
documents of title with respect to such investments.

Unless ctherwise agreed to between the Demerged Company and the Resulting
Company, the vesting of all the assats of the Demerged Company forming part of
the Demerged Undertaking, as aforesaid, shail be subject to the Encumbrances,
if any, over or in respect of any of the assets or any part thereof, provided
however that such Encumbrances shall be confined only te the relevant assets
forming part of the Demerged Undertaking of the Demerged Comgany or part
thereof on or over which they are subsisting or: ard vesting of such assets in the
Resulting Company and no such Encumbrances shall extend over or apply to any
other asset(s) of Resulting Company. Any reference in any security documents or
arrangements (to which Demerged Company'is a party) related to any assets of
Bemerged Company shall be so construed to the erd and intent that such security
shall not extend, nor be deemed to exiend, to any of the other asset(s) of
Resulting Company. Similarly, Resulting Company shall not be reguired to create
any additional security over assets vested under this Scheme for any loans,
debentures, deposits or other financial assistance aiready availed of/ to be
avaited of by it, and the Encumbrances in respect of such indebtedness of the
Demerged Company shall not extend or be deeméd to extend or apply 1o the
assets so vested,

In s far as any Encumbrance in respect of liabilities of the Demerged Undertaking
is concerned, such Encumbrance shall without any further act, instrument or
deed being required to be modified and, if so agreed, shall be extended to and
shall operate over the assets of the Resulting Company. For the avoidance of
doubt, it is hereby ciarified that in so far as the assets comprising the Remaining
Business of the Demerged Company are concerned, the Encumbrance, if any,
over such assets relating to the liabilities of the Demerged Undertaking, without
any further act, instrument or deed being required, be released and discharged
from the cbiigations and Encumbrances relating to the same. Further, in so far as
the assets comprised in the Demerged Undertaking are concerned, the
Encumbrance over such assets relating to any ioans, barrowings or other debts
which are not transferred to tha Resulting Company pursuant to this Scheme and
which shall continue with the Demerged Company, shall without any further act
or deed be refeased from such Encumbrance and shall no longer be available as
security in relation to such liabilities,

Taxes, if any, paid or payable by the Demerged Company after the Appointed
Date and specifically pertaining to Demerged indertaking shall be treatad as paid
or payable by the Resulting Company and the Resulting Company shall be entitled
to claim the credit, refund or adjustment for the same as may be applicabte.

If the Demerged Company is entitled to any unutifized credits {inciuding
unutifised credits and unabsorbed depreciatior, minimum alternate tax credit),
batances or advances, benefits under the incentive schemes and policies including
tax holiday or concessions relating to the Demerged Undertaking under any Tax
Laws or Applicable Laws, the Resulting Company shall be entitled as an integral
part of the Scheme to claim such benefit ar incentives or unutilised credits, as the
case may be, without any specific approval or permission.

Subject to the provisions of the Scheme, in respect of any refund, benefit,
incentive, grant or subsidy, in relatior to or in connection with the Demerged
Undertaking, the Demerged Company shali, if so required by the Resulting
Company, issue notices in such form as the Resuiting Company may deem fit and
proper, stating that pursuant to the Tribunal having sanctioned this Scheme, the
retevant refund, benefit, incentive, grant or subsidy be paid or made good to or
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4,2.12

4.2.13

4.2.14

4,215

4.2.16

held on account of the Rasulting Company, as the Person entitled thereto, and
that the right of the Demerged Company to recover or realise the same stands
transferred to the Resulting Company, if any, and that appropriate entries should
be passed in their respective books to record the aforesaid changes;

COn and fram the Effective Date and tili such time that the name of the bank
accounts of the Demerged Company, in relation to or in connection with the
Demerged Undertaking, have been replaced with that of the Resuiting Company,
the Resulting Company shall be entitled to maintain and operate such bank
accounts of the Demerged Company, in the name of the Demerged Company for
such @ime as may be determined to be necessary by the Resulting Company. Cn
and from the Effective Date, all cheques and other negotiable instruments and
payment orders received or presented for encashment which are in the name of
the Demerged Company and are in relation to or in connection with the
Demerged Undertaking, shall be accepted by the bankers of the Resulting
Company and credited to the account of Resuiting Company, if presented by
Resulting Company;

All outstanding and receivables of the Demerged Company pertaining to the
Demerged Undertaking shall on and from the Appointed Date stand transferred
to and vested in the Resulting Company without any approval, notice or other
intimation to the debtors {although the Demerged Company and / or the
Resulting Company may, if it so deems appropriate, give notice to the debtors
that the debts do stand transferred to and vested in the Resulting Company), and
the debtors shall be obliged te make payments to the Resulting Company. if the
Demerged Company realizes any amounts after the Effective Date that form part
of the Demerged Undertaking, it shall immediately make payment of such
amounts to the Resulting Company. it is clarified that all receivables relating to
the Demerged Undertaking, relating to the period prior to the Effective Date, but
received after the Effective Date, shail be paid to the Resulting Company for no
additional consideration. if the Resulting Company reatlizes any amounts after the
Effective Date that pertains to the Remaining Business, the Resulting Company
shall immediately pay such amounts to the Demerged Company;

Permits, including the benefits attached thereto of the Demearged Company, in
relation to the Demerged Undervaking, shall be transferred to the Resulting
Company from the Appointed Date, withcut any further act, instrument or deed
and shall be appropriately mutated or endorsed by the Appropriate Authorities
concerned therewith in favour of Resulting Company as if the same were
originaily given by, issued to or executed in favour of Resulting Company and the
Resulting Company shall be bound by the terms, obligations and duties
thereunder, and the rights and benefits under the same shall be available to the
Demerged Company to carry on the operations of the Demerged Undertaking
without any hindrance, whatsoever;

Contracts in relation to the Demerged Undertaking, where the Demerged
Company is a party, shall stand transferred to and vested in the Resulting
Company pursuant to the Scheme becoming effective. The absence of any formal
amendment / cansent which may be required by a third party to effect such
transfer and vesting shall not affect the operation of the foregoing sentence. The
Parties shall, wherever necessary, enter into and/ or execute deeds, writings,
confirmations or novations to all such contracts, if nacessary, in order to give
formal effect to the provisions of this Clause; and

Notwithstanding the generality of the foregoing provisions, all electricity
(including but not limited to the connections as 2 captive user under the group
captive scheme), gas, water and any other utility connections and tariff rates in
respect thereof sanctioned by various public sector and private companies,
boards, agencies and authorities in different states pertaining to the Demerged
Undertaking, together with security deposits and all other advances paid, shall
stand transferred in favour of the Resulting Company on the same terms and
conditions by operation of law and without any further act, instrument, deed,
matter or thing being made, done or executed. The reievant etectricity, gas, water
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5.1

5.2

5.3

and any other utility companies, boards, agencies and authorities shall issue
invoices in the name of the Resulting Company with effect from the billing cycle
commencing from the month immediately succeeding the month in which the
Effective Date occurs. The Resulting Company shali comply with the terms,
conditions and covenants associated with the grant of such connection and shaii
aiso be entitled to refund of security deposits placed with such companies,
boards, agencies and authorities ir respect of the Demerged Undertaking.

Without prejudice to the provisions of the foregoing sub-clauses of this Clause 4, the
Demerged Company and the Resulting Company may execute any and all instruments or
documeants and do all the acts, deeds and things as may be required, including executing
necessary confirmatory deeds for filing with the trademark registry and Appropriate
Authorities, filing of necessary particulars and/ or modification(s} of charge, necessary
applications, notices, intimations or letters with any Appropriate Authority or Person to
give effect to the Scheme. Any procedural requirements required to be fulfilled solely by
the Demerged Company or upon the Scheme becoming effective, shall be fulfilied by the
Resulting Company as if it were the duly constituted attorney of the Demerged Company.
The Resulting Company shall take such actions as may be necessary and permissible to
get the assets, Permits and contracts forming part of the Demerged Undertaking
transferred and/ or registered in its name. It is clarified that if any part of the Demerged
Undertaking is not transferred to the Resulting Company on the Effective Date pursuant
to the Demerger, the Demerged Company, shall take such actions as may be reasonably
required to ensure that such part of the Demerged Undertaking is transferred to the
Resulting Company promptly and for no further consideration. The Resulting Company
shall bear all costs and expenses as may be incurred by the Demerged Company, subject
to the prior written consent of the Resulting Company, for giving effect to this Clause.

EMPLOYEES

With effect from the Effective Date, the Resulting Company undertakes to engage,
without any interruption in service, all employees of the Demerged Company, engaged in
or in relation to the Demerged Undertaking, on the terms and conditions not less
favourzhle than those on which they are engaged by the Demerged Company. The
Resulting Company undertzkes to continue to abide by any agreement/ settlement or
arrangement, if any, eatered into or deemed to have been enterad into by the Demerged
Company with any of the aforesaid empicyeeas or union representing them. The Resulting
Company agrees that the services of all such employees with the Demerged Company
prior to the demerger shall be taken into account for the purposes of all existing benefits
to which the said employees may be efigible, including for the purpose of payment of any
retrenchment compensation, gratuity and other retiral / terminal benefits. The decision
on whether or not an employee is part of the Demerged Undertaking, shall be decided by
the Demerged Company, and shall be final and binding on ali concerned Parties.

Upon the Scheme coming into effect, employment information, including personnel files
(including hiring documents, existing employment contracts, and documents reflecting
changes in an employee’s position, compensation, or benefits}, payroli records, medical
documents (including documents relating to past or on-gaing ieaves of absence, on the
job injuries or illness, or fitness for work examinations}, disciplinary records, supervisory
files relating to the employees of the Demerged Undertaking and all forms, notifications,
orders and contribution / identity cards issued by the concerned authorities relating to
benefits shall be deemed to have been transferred to the Resulting Company.

The accumutated balances, if any, standing to the credit of the aforesaid employees in the
existing provident fund, gratuity fund and superannuation fund of which they are
membhers, as the case may be, will be transferred respectively to such provident fund,
gratuity fund and superannuation furds nominated by the Resulting Company and/ or
such new provident fund, gratuity fund and superannuation fund to be established in
accordance with the Apglicable Laws and caused to be recognized hy the Appropriate
Authorities, by the Resulting Company. Pending the transfer as aforesatd, the provident
fund, gratuity fund and superannuation fund dues of the said employees would be
continued to be deposited in the existing provident fund, gratuity fund and
superannuation fund respectively of the Demerged Company.
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6.1

6.2

6.3

71

7.2

7.3

LEGAL PROCEEDINGS

With effect from the Effective Date, all suits, actions, administrative proceedings,
tribunats proceedings, show cause notices, demands and legal proceedings of whatsoever
nature {except proceedings under the income-tax Act) by or against the Demerged
Company pending and/or arising on or before the Appointed Date or which may be
instituted any time thereafter and in each case relating to the Demerged Undertaking
shalil not abate or be discontinued or be in any way prejudicially affected by reascn of this
Scheme or by anything contained in this Scheme but shali be continued and be enforced
by or against the Resulting Company with effect from the Appointed Date in the same
manner and to the same extent as would or might have been continued and enforced by
or against the Demerged Company. Except as otherwise provided herein, the Demerged
Company shall in no event be responsible or liabie in relation to any such legal or other
proceedings that stand transferred to the Resulting Company. The Resulting Company
shail be substituted in place of the Demerged Company or added as party to such
proceedings and shall prosecute or defend such proceedings at its own cost, in
cooperation with the Demerged Company and the liability of the Demerged Company
shalt consequently stand nullified. The Demerged Company shall in no event be
responsible or fiable in relation to any such legal or other proceedings in refation to the
Demerged Undertaking.

The Resulting Company undertakes to have all legal and other proceedings (except
proceedings with respect to Income-tax Act} initiated by or against the Demerged
Company referred to in Clause 6.1 above transferred to its name as soon as is reasonably
practicable after the Effective Date and have the same continued, prosecuted and
enforced by or against the Resulting Company to the exclusion of the Demerged Company
on pricrity. The concerned Parties shall make reievant applications and take all steps as
may be required in this regard.

Notwithstanding anything contained hereinabove, if at any time after the Effective Date,
the Demerged Company is in receipt of any demand, ciaim, notice and/"0r is impleaded
as a party in any proceedings before anv Appropriate Authority (except proceedings
under the Income-tax Act), in each case i1 relation to the Demerged Undertaking, the
Demerged Company shali, in view of the transfer and vesting of the Demergad
Undertaking pursuant to this Scheme, take all such steps in the proceedings before the
Appropriate Authority to replace the Demerged Company with the Resuiting Company.
However, if the Demerged Company is unable to get the Resulting Company replaced in
such proceedings, the Demerged Company shall defend the same or deal with such
demand in accordance with the advice of the Resulting Comgany and at the cost of the
Resulting Company and the latter shall reimburse to the Demerged Company all liabilities
and obligations incurred by the Demerged Company in respect thereof.

CONSEQUENTIAL MATTERS RELATING TO TAX

The Scheme has been drawn up to comply with the conditions reiating to “Demerger” as
specified under Section 2{13AA} of the Income Tax Act, if any of the terms or provisions
of the Scheme are found or interpreted to be inconsistent with the provisions of the said
section at a later date including resulting from an amendment of law or for any other
reason whatsoever, the provisions of the said section shall prevail and the Scheme shall
stand modified to the extent necessary to comply with Section 2(19AA) of the Income Tax
Act. Such modification will however not affect other parts of the Scheme.

with effect from the Appointed Date, the unabsorbed tax losses and unabsorbed tax
depreciation of the Demerged Undertaking, if any, which accrue prior to the Appointed
Date, and which shall be adjusted in accordance with any assessments / reassessments /
rectifications by the tax authorities subsequent to the date hereof, would be transferred
in accordance with the provisions of Income Tax Act.

Upon the Scheme coming into effect, ail Goods and Service Tax {“GST”) and other indirect
taxes of a similar nature, paid by the Demerged Company pertaining to the Demerged
Undertaking from the Appointed Date, regardless of the period to which they relate, shati
be deemed to have been paid for and on behalf of and to the credit of the Resulting
Company and the Resulting Company shall be entitled to take credit for such taxes
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7.4

7.5

7.6

77

7.8

7.9

7.10

7.11

notwithstanding that certificates/ challans for the said taxes arz in the name of the
Demerged Company and not in the name of the Resulting Company.

Likewise all taxes {including income tax, Tax Deduction at Source {"TDS”), advance tax,
(ST, etc.) payable by the Demerged Company in respect of the operations and/ or the
profits of the Demerged Undertaking on and from the Appointed Date, shall be on
account of the Resuiting Company and, in 5o far as it relates to the tax payment {including
withcout limitation income tax, GST, etcetera}, whether by way of TDS, advance tax or
otherwise howsgever, the same shall be deemed to be the corresponding itern paid by
the Resulting Company, and, shall, in ali proceedings, be dealt with accordingly. Upon the
Scheme becoming effective, any TDS deposited, TDS certificates issued or TDS returns
filed by the Demerged Company, if any, relating to the Demerged Undertaking shall
continue to hold good as if such TDS amounts were depasited, TDS certificates were
issued and TDS returns were filed by the Resulting Company.

Upon the Scheme becoming effective, the Resulting Company shall expressly be
permitted to claim refunds/credits on account of GST in accordance with the rules made
thereunder, pertaining to the Demerged Uadertaking.

in accordance with the rules framed under the Cenvat Credit Rules, 2004 or GST laws or
any statutory modification or re-enactment thereof, as are prevalent on the
Effective Date, the unutilized excise duty / service tax credits / GST input tax credits, if
any, relating to the excise duty / service tax / GST paid on input goods / services pertaining
to the Demerged Undertaking shall be transferred to the credit of the Resulting Company,
as if all such unutilized credits were lying to the account of the Resulting Company. The
Resulting Company shell accordingly be entitled to set off all such unutilized credits
against the service tax / GST payable by i, without limitation.

Without prejudice to generality of the aforesaid, any concession or statutory forms under
the tax laws or local levies issued or received by the Demerged Company pertaining to
the Demerged Undertaking, in respect of period commencing from the Appointed Date,
shall be deemed to be issued or received in the name of the Resulting Company and the
benefit of such forms shall be allowable to the Resulting Company in the same manner
and to the same extent as would have been available to the Demerged Company.

Upon the Scheme becoming effective, the Demerged Company and the Resulting
Company shall have the right to revise their respective financial statements and tax
returns along with prescribed forms, filings and annexures under the tax laws and to claim
refunds and/or credit for taxes paid and for matters incidental thereto, if required, to give
effect to the provisions of the Scheme. It is further clarified that the Resulting Company
shall be entitled to claim deductions under Income Tax Act in respect of unpaid liabilities
transferred to it as part of the Demerged Undertaking to the extent not claimed by the
Demerged Company, as and when the same are paid subsequent to Appointed Date.

Upon the scheme becoming effective, the Resulting Company shall be entitied to (a) claim
deduction with respect to items such as provisions, expenses, etc. in respect of the
Demerged Undertaking, disallowed in earlier years in the hands of the Demerged
Company, which may be allowable in accordance with the provisions of the Ircome Tax
Act, 1961 on or after Appointed Date and (b) exclude items such as provisions, reversals,
etc. in respect of the Demerged Undertaking, for which no deduction or tax benefit has
been claimed by the Demerged Company prior to the Appointed Date.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc., the Demerged Company, shall, if so required by the Resulting Company, issue notices
in such form as the Resulting Company may deem fit and proper stating that pursuant to
the Appropriate Authority having sancticned this Scheme, the relevant refund, benefit,
incentive, grant, subsidies, be paid or made good or heid on account of the Resulting
Company, as the Person entitled thereto, to the end and intent that the right of the
Demerged Company, to recover or realise the same, stands transferrad to the Resulting
Company.

All the tax proceedings in relation to the Demerged Undertaking for a periocd prior to the
Appointed Date shail be enforced against the Demerged Company and pertaining to the
period after the Appointed Date shall be enforced against the Resuiting Company.
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7.13

81

8.2

8.3

8.4

85

8.6

All benefits, incentives, losses (including but not limited to book losses, tax losses), book
unabsorbed depreciation, tax unabsorbed depreciation), accumulated losses, credits
(including, without limitation income tax, minimum alternate tax, tax deducted at source,
tax collected at source, wealth tax, goods and services tax, service tax, excise duty, central
sales tax, applicable state vafue added tax, customs duty drawback, etc.) to which the
Demerged Company {in relation to the Demerged Undertaking) is entitled to, in
accordance with the provisicns of section 72A{4} of the Income tax Act, shall be available
to and vest in the Resulting Company, upon this Scheme coming into effect.

All the expenses incurred by the Demerged Company and the Resulting Company in
relation to the Scheme, including stamp duty expenses, if any, shali be allowed as
deduction te the Demerged Company and the Resulting Company in accordance with the
Section 35DD of the IT Act over & period of 5 {five) years beginning with the previous year
in which the Scheme becomes effective.

CONSIDERATION AND ISSUE OF SHARES AND RELATED MATTERS

Upon effectiveness of this Scheme and in consideration of and subject to the provisions
of this Scheme, the Resulting Company shall, without any further application, act, deed,
consent, acts, instrument or deed, issue and allot, on a proportionate basis tc each
shareholder of the Demerged Company whose name is recorded in the register of
members as on the Effective Date, as unde~:

“1 {one) equity shore of INR 10 (Indian Rupees Ten} each of the Resulting Company,
credited as fully paid up, for every 1 {one) equity share fully paid up of INR 10 (indian
Rupees Ten} each of the Demerged Company held by such shareholder.”

The eguity shares of the Resulting Company to be issued pursuant to this Clause 8.1 shall
be referred to as “Resulting Company New Equity Shares”.

The Resulting Company New Equity Shares shall be subject to the provisions of the
memorandum of association and articles of asscciation of Resulting Company, including
with respect to dividend, bonus, right shares, vating rights and other corpcrate benefits
attached to the Rasulting Company New Equity Shares.

The issue and allotment of Resulting Company New Equity Shares is an integrai part
hereof and shall be deemed to have been carried out under the orders of the Approgriate
Authority without reguiring any further act on the part of the Resulting Company or the
Demerged Company or their shareholders and as € the procedure laid down under the
Act and such other Applicable Laws as may be applicable were duly complied with. It is
clarified that the approval of the shareholders of the Resulting Company to this Scheme,
shall be deemed to be their consent/ approval for the issue and ailotment of Resulting
Company New Equity Shares.

Subject to Applicable Laws, the Resuiting Company New Equity Shares that are to be
issued in terms of this Scheme shall be issued in dematerialised form. The register of
members maintained by the Resulting Company and/ or, other ralevant records, whether
in physical or electronic form, maintained by the Resulting Company, the relevant
depository and registrar and transfer agent in terms of Applicable Ltaws shall (as deemed
by the Board of the Resulting Company} be updated to reflect the issue of Resulting
Company New Equity Shares in terms of this Scheme,

In the event, the Demerged Company and/or the Resulting Company restructure their
equity share capital by way of share split/ consclidation/ issue of bonus shares during the
pendency of the Scheme, the share entitlement ratio, per Clause 8.1 above shail be
adjusted accordingly, to consider the effect of any such corporate actions.

The Resulting Company shali, to the extent required, increase its authorized share capital

in order to issue Resulting Company New Eguity Shares, as per with the applicable
provisions of the Act, prior to allotment of Resulting Company New Equity Shares.
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S. CANCELLATION OF EQUITY SHARES OF THE RESULTING COMPANY HELD BY DEMERGED
COMPANY

9.1 With effect from this Scheme becoming effective and simultaneous to allotment of
Resulting Company New Equity Shares by the Resulting Company, the entire paid-up
equity share capital, as on Effective Date, of the Resulting Company held by the Demerged
Company and its nominee (“Resulting Company’s Cancelled Shares”) shall stand
cancelled, extinguished and annulled and the issued, subscribed and paid up equity
capital of the Resulting Company to that effect shall stand cancelled and reduced, without
any further act or deed as an integral part of this Scheme.

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

9.3 On effecting the reduction of the share capital as stated in Clause 9.1 above, the share
certificates, if any, or shares lying to the credit of the demat account of the respective
holders in respect of the Resulting Company Cancelled Shares shall also be deemed to
have been cancelled.

9.4 On the Effective Date, the Resulting Company shall debit its share capital account in its
books of account with the aggregate face value of the Resulting Company’s Cancelled
Shares.

9.5 Notwithstanding the reduction in the equity share capital of the Resulting Company as a
result of such cancellation, the Resulting Company shall not be required to add ‘And
Reduced’ as suffix to its name. :

9.6 The cancellation of the Resulting Company Cancelled Shares does net involve any
diminution of liability of in respect of any unpaid share capital or payment to any
shareholder of any paid-up share capital or payment in any other form.

10. ACCOUNTING TREATMENT

10.1  The Demerged Company and the Resulting Company shall account for the demerger of
the Demerged Undertaking in accordance with applicable Indian Accounting Standards
(“Ind AS”) prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time.

10.2  Accounting Treatment in the books of the Demerged Company:

With effect from the Appointed Date, the Demerged Company shall account for the
demerger of the Demerged Undertaking in its books of accounts as under —

10.2.1 The book value of assets, liabilities and reserves of the Demerged Company
relating to the Demerged Undertaking at their carrying values as appearing in the
books of the Demerged Company shall be reduced from the respective balances
appearing for such assets, liabilities and reserves in the books of the Demerged
Company;

10.2.2 The difference, if any, between the net assets and reserves transferred pursuant
to clause 10.2.1 above pertaining to the Demerged Undertaking shall be adjusted
against the capital reserve account and in case of deficit in the capital reserve
account for whatever reason, then it shall be disclosed separately as

| Restructuring Adjustment Deficit Account under the head Reserves and Surplus;

10.2.3 Any matter not dealt with in clause hereinabove shall be dealt with in accordance
with the Indian accounting standards and generally accepted accounting
principles applicable to the Demerged Company.

10.2.4 For accounting purpose, the Scheme will be given effect from the date when all
substantial conditions for the transfer of business are completed.
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10.3

11.

Accounting Treatment in the hogks of the Resulting Company:

Notwithstanding anything else contained in the Scheme, the Resulting Company shall
account for the transfer and vesting of the Demerged Undertaking, vested in it pursuant
to part Il of this Scheme document, in its books of accounts, as per the ‘Pooling of interest
method’ as prescribed under Appendix C ‘Business combinations of entities under
common control’ of the Ind AS 103 ‘Business Combinations’ prescribed under Section 133
of the Act , under the Companies {Indian Accounting Standard} Rules, 2015, as may be
ameanded from time to time and any other applicable provisions and laws for the time
being in force:

10.3.1 Resuiting company shall record all the assets and the liabilities acquired, related
to the Demerged Undertaking, at their respective carrying values as appearing in
the books of accounts of the Demerged Company;

10.3.2 To the extent that there are inter-company loans, advances, deposits, balances
or other obligations between Demerged Undertaking and Resuiting Company, the
obligation in respect thereof will come to an end and corresponding effect shall
be given in the bocks of accounts and records of Resulting Company for the
reduction of any assets or liabilities, as the case may be;

10.3.3 The identity of reservas specifically pertaining to the Demerged Undertaking, if
any, shall be preserved and they shali appear in the financial statements of the
Resuiting Company in the same form and manner in which they appeared in the
financial statements of the Demerged Company;

10.3.4 The Resulting company shall credit its share capital account, the aggregate face
value of equity shares of Resulting company, issued to the shareholders of
Demerged Company;

10.3.5 The surplus, if any, arising after taking the effect of sub-clause 4; sub-ciause 2,
sub-clause 3 and after adjusting sub-clause 4, shall be transferred to Capital
Reserve in the financial statements of the Resulting Company. The deficit, if any
arising after taking the effect of sub-clause 1, sub-clause 2, sub-clause 3 and after
adjusting sub-clause 4, if any, shall be debited to Retained Earnings in the financial
statements of the Resuiting Company;

10.3.6 Comparative financial information in the financial statements of the Resulting
Company shall be restated for the accounting impact of Demerger, as stated
above, as if the Demerger had occurred from the beginning of the comparative
period. However, if the company came intc existence after that date, the prior
period information shall be restated only from the date of the incorporation;

10.3.7 The Resulting Company’s share capital reduction, pursuant to clause 9 of this
Scheme will be transferred to capital reserve;

10.3.8 For accounting purpose, the Scheme will be given effect from the date when all
substantial conditions for the transfer of business are completed;

10.3.9 Any matter not dealt with in Clause hereinabove shall be dealt with in accordance
with the Indian accounting standards and generaily accepted accounting
principles applicable to the Resulting Company.

ALTERATION OF THE MEMORANDUM OF ASSOCIATION OF THE DEMERGED COMPANY
With effect from the Effective Date, the existing main obiect Clause I{A) of the
memorandum of association of the Demerged Company shall be deemed to be altered,

amended and replaced, without any further act or deed, with the following new Clause
II§{A) as under:

A. Main object:

1. Tocarry on the business of manufocturers, exporters, and dealers primarily in
alf types of Power Steering Gear systems for commercial vehicles, hydraulic
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power steering systems for passenger cars, Farm Tractors and Passenger Car
Rack Drive Electric Power Steering (Dual Pinjon, Single Pinion and Belt Drive).

2, Tocarry on the business of manufacturers, exporters and deolers in all types of
Components including Steering Gears, Universal Joints and Bevel Geors, Drop
Arms, Pumps, Reservoirs, Hoses and fittings and such other components or
assemblies required for the above and other Engineering applications.

3. To manufacture, sell or otherwise deal in all such materials or components gs
are allied and akin to the above-mentioned products.

4. Tocarry on the business af manufacture of components/raw materials that are
required for the ahove- mentioned products.

112 Filing of the certified copy of this Scheme as sanctioned by the Tribunal, in terms of
Sections 230 to 232 of the Act and any other applicable provisions of the Act, together
with the order of the Tribunal and a printed copy of the amended memorandum of
association shall be sufficient for the purposes of the applicable provisions of the Act and
the RoC shall register the same and make the necessary alterations in the memorandum
of association of the Demerged Company accordingly and shall certify the registration
thereof in accordance with the applicable provisions of the Act.

11.3  Itisclarified that the approval of the members of the Demerged Company to this Scheme
shall be deemed to be their consent / approval also to the consequential alteration of the
memorandum of association of the Demerged Company and the Demerged Company in
terms of Clause 11.2 of Part |l above shall not be required to seek separate consent /
approval of its shareholders for such alteration of the memorandum of association as
required under Sections 13, 14, 61, &2 and 64 of the Act and other applicable provisions
of the Act.

12. INCREASE IN AUTHORISED SHARE CAPITAL OF THE RESULTING COMPANY

12.1  Upon effectiveness of the Scheme, for issuance of the Resulting Company New Equity
Shares as per Clause B above, the authorised share capital of the Resulting Company as
- on the Effective Date shall stand altered and increased to INR 9,00,00,000 (indian Rupees
Nine Crores only), without any further act, instrument or deed on the part of the Resulting
Company and the memorandum of associatien and articles of association of the Resulting
Company (reflating to the authorized share capital) shall, without any further act,
instrument or deed, be and stand altered, modified and amended, and the consent of the
shareholders of the Resulting Company to the Scheme shall be deemed to be sufficient
for the purposes of effecting this amendment, and no further resoiution{s) under the
applicable provisians of the Act would be required to be separately passed, as the case
may be.

12.2  Consequently, Clause V of the memorandum of association of the Resulting Company
shall without any act, instrument or deed be and stand altered, modified and amended
to reflect the increased authorised share capital as per Clause 12.1 above, pursuant to
Sections 13, 14, 61, 64, and other applicable provisions of the Act.

12.3 it is clarified that the approval of the shareholders of the Resulting Company to this
Scheme, shall be deemed to be their consent / approval for the alteration of the
memorandum of asscciation under Sections 13, 61, 64 and other appiicable provisions of
the Act. The Resulting Company shall pay the requisite stamp duty and RoC fees and shall
file the required returns / information / amended copy of the memorandum of
association with the RoC to give effect to the alteration in the authorised share capital.

i3, CONDUCT OF THE BUSINESS OF THE DEMERGED UNDERTAKING OF DEMERGED
COMPANY TILL THE EFFECTIVE DATE

131 With effect from the date of approval of the Scheme by the respective Board of the Parties
and up to and inciuding the Effective Date, the Demerged Company with respect to
Demerged Undertaking shall be deemed to have been carrying on and shall carry on its
business and activities and shall be deemed to have held and stood possessed of and shall
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13.2

14,

15.

i5.1

153

hold and stand possessed of the assets for and en account of, and in trust for the Resulting
Company.

For the purpose of giving effect to the order passed under Sections 230 to 232 and other
applicable provisions of the Act in respect of this Scheme by the Tribunal, the Resulting
Company shall, at any time pursuant to the orders approving this Scheme, be entitled to
get the recordal of the change in the legal right(s) upon demerger of the Demerged
Undertaking in accordance with the provisions of Sections 230 to 232 of the Act. The
Resulting Company shall always be deemed to have been authorized to execute any
pleadings, applications, farms, etc., as may be required to remove any difficuities and
facilitate and carry out any formalities or compliances as are necessary for the
implementation of this Scheme. For the purpose of giving effect to the vesting order
passed in respect of this Scheme, the Resulting Company shail be entitled to exercise all
rights and privileges, and be liable to pay ali taxes and charges and fulfil ali its obligations,
in refation to or applicable to all immovable properties, inciuding mutation and/ or
substitution of the ownership or the titla to, or interest in the immovable properties which
shall be made and duly recorded by the Appropriste Authority(ies) in favour of the
Resulting Company pursuant to the sanction of the Scheme by the Tribunal and upon the
effectiveness of this Scheme in accordance with the terms hereof, without any further act
or deed to be done or executed by the Resulting Company. it is clarified that the Resulting
Company shall be entitled to engage in such correspondence and make such
representations, as may be necessary, for the purposes of the aforesaid mutation and/ or
substitution.

SAVING OF CONCLUDED TRANSACTIONS

Nothing in this Scheme shall affect any transaction or proceedings already concluded or
fiabilities incurred by the Demerged Company in refation to the Demerged Undertaking
until the Effective Date, to the end and intent that the Resulting Company shall accept
and adopt all acts, deeds and things done and executed by the Demerged Company in
respect thereto as donz and executed on behalf of the Resulting Company.

_ . PARTH
 GENERAL TERMS & CONDITIONS !

REMAINING BUSINESSES OF THE DEMERGED COMPANY

The Remainring Business of the Demerged Company and ail the assets, investments,
liabilities and obligations of the Demerged Company, shall continue to belong to and be
owned and managed by the Demerged Company. The Demerged Company shall continue
1o be liable to perform and discharge all its liabilities and obligations in relation to the
Remaining Business of the Demerged Comgpany and the Resulting Company shall not have
any liability or obligation in relation to the Remaining Business of the Demerged
Company.

All tegal, Tax and/ or other proceedings by or against the Demerged Company under any
statute, whether pending on the Effective Date or which may be instituted at any time
thereafter, and relating to the Remaining Business of the Demerged Company (inciuding
those relating to any property, right, power, liability, obligation or duties of the Demerged
Company in respect of the Remaining Business of the Demerged Company) shall be
continued and enforced against the Demerged Company. The Resulting Company shall in
na event be responsible or liable in relation to any such legal, Tax or other proceedings in
relation to the Remaining Business of the Demerged Company.

If the Resulting Company is in receipt of any demand, claim, notice and/ or is impleaded
as a party in any proceedings before any Appropriate Authority, in each case in rejation
to the Remaining Business of the Demerged Company, the Resulting Company shall take
all such steps in the proceedings before ‘the Appropriate Authority to substitute the
Resulting Company with the Demerged Company. However, if the Resulting Company is
unable to get the Demerged Company so substituted in such proceedings, it shall defend
the same or deal with such demand in accordance with the advice of the Demerged
Company and zt the cost of the Demerged Company and the iatter shali reimburse the
Resulting Company, against all liabilities and obiigations incurred by or against Resulting
Company, in respect thereof,
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16.

161

16.2

17.

17.1

17.2

The Demerged Company shall carry on ali business and activities pertaining or relating to
the Remaining Business in their own name and on their own account.

No part of the Remaining Business shall be transferred to the Resulting Company pursuant
to the Demerger. If any part of the Remaining Business is inadvertently held by the
Resuiting Company after the Effective Date, the Resulting Company shall take such actions
as may be reasonably required to ensure that such part of the Remaining Business is
transferred back to the Demerged Company, promptly and for no consideration. The
Resulting Company shali bear all costs and expenses as may be required to be incurred
for giving effect to this Clause.

APPLICATION / PETITION TO THE TRIBUNAL

The Parties shall make and file ali applications and petitions under Sections 230 to 232
and other applicable provisions of the Act before the Tribunal, for sanction of this Scheme
under the provisions of the Act.

The Parties shall be entitled, pending the sanction of the Scheme, to apply to any
Appropriate Authority, if required, under any Applicable Law for such consents and
approvals which the Resulting Company may require to own the assets and/ or liabilities
of the Demerged Undertaking, as the case may be, and to carry on the business of the
Demerged Undertaking, as the case may be.

MODIFICATION OR AMENDMENTS TO THE SCHEME

The Board of the Parties may make any modifications or amendments to this Scheme at
any time and for any reason whatsoever, or which may otherwise be considered
necessary, desirable or appropriate. The Board of the Parties may consent to any
conditions or iimitations that the Tribunal or any other Appropriate Authority may
impose.

For the purposes of giving effect to this Scheme, the Board of the Parties may give such
directions including directions for settling any doubts, question or difficulty that may arise
and to do and execute all acts, deeds, matiers and things necessary for bringing this
Scheme into effect or agree to any terms and / or conditions or limitations that Tribunai
or any other authorities under law may deem fit to approve of, to direct and / or impose.
The aforesaid powers of the Parties to give effect to the modification/ amendments to
the Scheme may be exercised by their respective Board of Directors/ its committee ar any
person authorised in that behalf by the concerned Board of Directors subject to approval
of Tribunal or any other authorities under the Applicable Laws and such directions shall
be binding on ali Parties as if the same were specificatly incorporated in this Scheme,

CONDITIONS PRECEDENT

Unless otherwise decided {or waived) by Parties, the Scheme is conditional ugon and
subject to the following conditions precedent:

18.1.1 approval of the Scheme by the requisite majority of each class of shareholders
and such other classes of Persons of the Parties, if any, as applicable or as may be
required under the Act and as may be directed by the Tribunal;

18.1.2 the sanctions and orders of the Tribunal, under Sections 230 to 232 of the Act
being abtained by the Parties;

18.1.3 certified/ authenticated copies of the orders of the Tribunal, sanctiching the
Scheme, being filed with the RoC having jurisdiction over the Parties; and

18.1.4 the requisite consent, approval or permission of Appropriate Authority or any
other Person which by Applicable Law may be necessary for the implementation
of this Scheme.

itis hereby clarified that submission of this Scheme 1o the Tribunal and to the Appropriate

Authorities for their respective approvals is without prejudice to all rights, interests, ttle,
or defences that Parties may have under ar pursuant to all Applicable Laws.

o

e
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18.3

13.2

19.3

194

185

20.

201

20.2

2L

211

213

3n the approval of this Scheme by the shareholders and such other classes of Persons of
the Parties, if any, the shareholders and classes of Persons shall also be deemed to have
resolved and accorded all relevant consents under the Act or otherwise to the same
extent applicable in relation to the Scheme.

WITHDRAWAL OF THIS SCHEME, NON-RECEIPT OF APPROVALS AND SEVERABILITY

Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the
Scheme is effective.

In the event of withdrawal of the Scheme under Clause 19.1 above, no rights and liabilities
whatscever shail accrue to or be incurred inter se the Parties or their respective
sharehalders or creditors or employees or any other Person.

tn the event of any of the requisite sanctions and apgrovals not being obtained on or
before such date as may be agreed to by the Parties, this Scheme or relevant part(s) of
this Scheme shall became null and void and each Party shall bear and pay its respective
costs, charges and expenses for and/ or in connection with this Scheme.

In the event of revocation / withdrawal of the Scheme under Clause 19.1 above, no rights
and fiabilities whatsoever shall accrue to or be incurred inter se the Parties or their
respective shareholders or creditors or employeeas or any other Person, save and except
in respect of any act or deed done prior thereto as is contempiated hereunder or as to
any right, liability or obligation which has arisen or accrued pursuant thereto and which
shall be governed and be preserved or worked out as is specifically provided in the
Scheme or in accordance with Applicable Law and in such case, 2ach Party shall bear its
own costs, uniess otherwise mutually agreed.

Further, it is the intention of the Parties-that each part shall be severable from the
remainder of this Scheme and the Scheme shall not be affected if any part of this Scheme
is found to be unwarkabie for any reason whatsoever unless the deletion of such part
shall cause this Scheme to become materially adverse to any Party, in which case the
Parties shall attempt to bring about a modification in this Scheme or cause such part to
be null and void, including but not limited to such part.

COSTS, CHARGES AND EXPENSES

All costs, charges, levies, fees, duties and e*penses of the Demerged Company and the
Resuiting Company respectively in relation to or in connaction with this Scheme shall be
borne and paid by the respective Parties.

Subject to Clause 28.1 above, the Resulting Company shall bear the stamp duty cost in
pursuance o or as a conseguence of this Scheme.

FACILITATION PROVISIONS

tmmediately upon the Scheme being effective, the Demerged Company and the Resulting
Company shall enter into agreaments as may be necessary, inter alia in relation to use of
office space, land, building, manufacturing facilities, infrastructuse facilities, information
technology services, security personnel, trademarks and other intellectual property
rights, legal, administrative and other services, etc. on such terms and conditions that
may be mutually agreed between them.

Without prejudice to the generality of the foregoing Clause 21.1 above, immediately upon
the Scheme being effective, the Demerged Company and the Resulting Company shall
enter into necessary agreements whereby, the Demerged Company shall provide shared
services viz. accounting, tax, human resources, legal, secretarial, research and
development etc. to the Resulting Company on such terms and conditions that may be
mutually agreed between them,

It is clarified that approval of the Scheme by the shareholders of the Parties under
Sections 230 to 232 of the Act shall be deemed to have their approval under Section 188
and other applicable provisions of the Act and that no separate approva! of the Board or
shareholders shall be required to be sought by the Parties.
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21.4

22.

It is clarified that all guarantees provided by the Demerged Company in respect of the
Demerged Undertaking shall be valid and subsisting till adequate arrangements /
guarantees have been provided in respect of the same by the Resulting Company.

PROPERTY IN TRUST

Notwithstanding anything contained in this Scheme, on or after Effective Date, until any
property, asset, license, approval, permission, contract, agreement and rights and
benefits arising therefrom and relating to the Demerged Undertaking are transferred,
vested, recorded, effected and/or perfected, in the records of the governmental authority
{ies), reguiatory bodies or otherwise, in favour of the Resulting Company, the Resulting
Company is deemed to be authorized to enjoy the property, asset or the rights and
benefits arising from the license, approval, permission, contract or agreement as if it were
the owner of the property or asset or as if it were the original party 1o the iicense,
approval, permission, contract or agreement. It is clarified that tili entry is made in the
records of the governmental authority {ies) and till such time as may be mutually agreed
between the Parties, the Demerged Company will continue to hold the property and/or
the asset, license, permission, approval as the case may be, in each case, relating to the
Demerged Undertaking, in trust on behalf of the Resulting Company.
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SCHEDULE 1 | LIST OF IMMOVABLE PROPERTIES

Land Located under the Survey. Nos. 1) 4/2B - 0.001 acre; 2} 5/2 - 0.0084 acre; 3) 41/1
— 0.80 acre; 4) 41/2 ~ 0.40 acre; 5) 42/1 — 0.604 acre; 6) 42/2 — 0.G58 acre, 7) 42/3 -
0.08 acre; 8} 42/4 ~ (.42 acre; 8) 45/1 — 0.0873 acre; 10) 46/1B — 0.073 acre; 11} 46/28
— 0.0463 acre; 12) 46/3B — 0.038 acre; 13} 46/4A — 0.15 acre; 14) 46/4B — 0.04 acre;
15} 46/5B ~ 0.001 acre; 16) 46/68 — 0.008 acre; 17) 46/781 —0.0203 acre; 18) 46/8B1
— 0.0349 acre; 19) 46/9A - 0.167 acre; 20) 46/98 —~ 0.G87 acre; 21} 47/1 — 0.41 acre;
22) 47/2 — 0.38 acre; 23} 48/% ~ 0.31 acre; 24) 48/2 - 0.45 acre; 25} 49/2 — 0.21 acre;
26} 50/1 - 0.89 acre.

Factory for
Manufacturing

31.53 acres land located at N45 Chennai National highway, Siruganur, Tiruchirappalli -
621 105.

tand Located under the Survey.Nos. 1} 83/1-9.27 acre; 2) 86/1A ~ 2.64 acre; 3) 86/1B
- (.88 acre; 4) 86/2A — 1.26 acre; 5} 86/28 — 1.19 acre; 6) 86/2C — 1.32 acre; 7} 86/2D
—1.26 acre; 8) 90/2 — 2.37 acre; 8) 91/2A - 0.40 acre; 10} 91/28 — 0.69 acre; 11} 91/2C
—~0.73 acre; 12) $1/3 — 1.40 acre; 13} 82/1A1 — 1.73 acre; 14} 92/1A2 — 0.84 acre; 15)
92/1B2 — 1.65 acre; 16) 92/4 — 1.33 acre; 17) 91/1 - 2.57 acres

Factory for
Manufacturing
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SCHEDULE 2 | LIST OF INVESTMENTS

i

e
e

A '
o

Investment in Power Projects

Atria Wind (Kadambur) Private Limited 30,000
TOTAL 30,000
investments in Equity Instruments
TRW Sun Steering Wheels Private Limited 29,04,039 29,04,03%
shares with face value of Rs. 10/- each
140,00,000 shares with focevane of e 10/ sach || 340.00000
TOTAL 3,69,04,039
GRAND TOTAL 3,69,34,039
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ZF RANE AUTDMOTIVE !ND!A PRIVATE LlMiTED

B STANDALONE 8 LANCE SHEETAS AT E}ECEMEER 34 2924

(NI _amoums ar

n crores in |NR unless ome:w;se '1aled) :

s_at st March 024

{sNo INoteno. [ As at:ns:mc 20;4
BN MR S (Unaudxted} (Audned)
i A _l_ana equspmem ) 2 38245, 351.97
(b} Capalai Wark in Progress Co 275 1405
+{o} Investment. Property 24 1778 1820
4d) Right 1o Use Assels 3 2473 18,82
“{e) Qher ) ntangm}e Assels 4 0.93 .98
{f) Firancial Assets R
() Investments 5 176,32
“{iiy Leans i [ 049
(i} osher financial assets 7 3.89
(9) Advance Tax (net) 8 14.08
{h) Deferred Tax Assets {(net) 0,911
()Olher MonCurremAssels k] 2309 -
Tmai non-curren assets 623,49
[ CurremAsseas .
{a} Inventories 10 246.31
{b) Financial Asaels. S
.U Aiy Trade Recewables £3] 38213
gy Cashand_Cash Equivatents : 12 . 23,77
{iii) Sank bal ces otnor than (n) above - 137 344
" {iviLoans : it 33.60
: (v} Diner Fmanmal as56ets 15, 13,44,
(c) Olher: Cur;em Assels 18 ITA6
Icutrentassets i B . T33.45).
" 1,356.94
B EQUITY AND LIABILITIES
“H{m) Equity Share Capital A7 LB 8.74.
R (b)OlherEqunty 18 58166 540.67 § -
3'!'nta equﬂy : 53040 “549.41 1
Llabl mas
¥ Mon Currem Liablities
(a) Financial Liabilittes )
i. Lease Liability 19 18.42. 13.51
! Borro'mngs E 20 89,53 93.74.
o {b) Provisions ;-0 3 12,62 8524
“{e} Cther Non-Gurrent Leabnrues ; 1
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-ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED
STANDM.ONE STATEMENT OF PROFIT AND LOSS FOR NIME MONTHS £ND£D DECEMBER 31, 2024
C{AN amounts are in erores in INR unless clherwise stated)

S.No | Particufars Note | Hing Months Ended Dac 2024 FY 23-24
DR o, {Unaudited) “-{Audited)
1 Revenues from Operations {Gross) 28 1,509,129 2,079.91,
i -[other income 30 61.28 22.40
T qTetal Income_(lﬂ[) 1,570.47 2,102,31
v ‘|Expenses:
Cost of materials consumed 3 1,832.02 1,436.38
. 32 :
Employee benefits expense 15133 200.04
, : 33 -
Finance costs 26.75 19.00
- ieati 34
Depreciation and amortisation expense 45.43 5594
35
Qther expenses . 178.35 132.02
Total Expenses (IV) 1,433.87 1,955 58
¥ |Profit beface tax (TI1- V) 135,60 158,93
W Tax Expaﬁs:g.:':"' . .
(1) Current:Tax 73225 39.16
(2) Deferred Tax - 11.60) {1.78)
- : R FENCF] 37.38
'VIT lProfit for the y'e;; {v-v1) 114,98 12058
VI Gther Comprehe.nsive lm:ome
R a) Remeasurements af the deflncd bcnam plans (1100 ) (2‘1_4)
B} Tax on Rcmcasurements of the deflned benaflt plans . 0,29 . 0.53]
Total other comprehensive income {VIII) : (.81} (161)
LIX Total Comprehensiv_e Income for the perigd (VII-HIIII) : o 114,37 1_1.9.94
X Earnings Per £gqulty Share (Face value of Rs 10 each)#
’ Basic {In Rs.) - 13158 139.10
Dltuted {In Rs} : 13158 135.10
See accompanymg nates forming part of the standaione financial statemenls

CHARISH LAKSHMAH
- Craiman &-Man gmg Director

EPS for Nine months ended 31 Dec 2024 is net annuahsed B

For ZF RANE AUTOMOT{VE INDIA PRIW&TE L|MITED .

_'Nommee Direcior.
. DIN 6001 25&3

“Date 129 gon 2025
'Placu Chennal -
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ZF RANE AUTDMOTNE INDIA PRIVATE LIMJTES

w

STANDALONE CASH FLQW STATEMENT FOR ?’HE ﬂiNE MONTHS ENDED DECEMSER 31 2024 L

(AH amwnts aein uores in INR uniess mhe:w:se s!sied)

ga'mc:{nk;'\s_'_ -'

For the Nine-months ended

Dec 31,2024

: Fortho\‘ear ‘onded.
- phdreh 31 2074

A_"Cash flow from aperating activities™

Profil Before Tax |
Adlustments for:

Firance costs recagaised in profil of loss

Interesl income from invesiment recognised in pn;!“ i Or Ioss
Protit on sale of mutual fund wails

Interest income from fixed deposil

Gaiin'on disposat of propery, plaal and equmem .
Dividend Income from eguily investment in subsm:ary compaf\y
{write back) 7 Provision for doubtful recervabfes ( advances
Depreciation and Amomsaimn )

Unreahsgd Net_fcrexgn exchangs( gain) or oss

Movaments in working capilal :
{increase) i decrease § in trade recaivables
{Increase) 1 degrease in inveniorigs -
{Increase}/ decrease in olner assets
Increase J (decrease} in trade payables

increase !{decresse} n mbe; til shhes

Cashy generated m;m opnrallons

Income Tax paud S
Net, ©ash genuraled !rom operatlns acnvmes

B. Cash \‘Icw fmrn invastmg actwme E

Interest rece;»ed

Procaeds from’ repaymen! of loan given

Loanio re&aieu party

Investment in Equity shares of wholiy owned subs;dlary

Qther 2ong term mvestmegls maue ) T

' Dswdend lncome from equuy snveslmenl in subs:dzary company
Fayments for acquisition of properiy, plart aod. equapmem
Rederplica made in Fixed Deposis

Net cash {used In} investing activities

L. Gash flow from financing activities

Proceeds from current borrowings
Proceeds from Non current borrowings.
Repayment of rion-cument bormowings
Divigends, paid i the campany snarehomefs

2675
{3.48)

{0.08)
{0.25)
(52.27}
{043)
45.43
1.69

135,80

{24.76}
@)
{8.74}

2543

239
22.48

1835] °

3.56

{53.80)
{0.01)

8227
{82.74)
cs2 L

{8030}

33.56

@2
{73.18)
126,75)

19.00 _
(.75}

10.08)
298

(0.0} .
5594
040"

158.93.

80.51

(9.87}
{2.50)
{149}
(804 -
629 |5
00.00]

{45.62)

17382
42,44 .

181
ol
(29,50
13m0
(.66} -

(68.59)
{2.13)

131411

(225.27)

132,31
68.83 .
@78
(67.28)]
“asag)
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ZF RANE AUTOMOT}VE INDIA PRWATE LIM!TED :
STANDALONE STATEMENT.OF. CHANGES N EQUITY FOR NENE MONTHS ENDED DECEMBER 31 2024 i

(AH amoum arein crores in |N_ 1

nless olherwlse stated) :

Ha) Equz Share Capnal i . i
Co Parlscuiars c "Amouht
Ba]_ahcea at}_\bﬁlj, 202 P S ‘8. ?4 a
Changes v eguity share’ capital dunng the vear L :
) Baianceas atMarch31 2024 AR - B4l
Cnanges m eqmty share capntal durfng lhe Nme monlhs penod o
: Ba|ance_-_as a! December 31, 2024 8.74
(0] |  Resarves3.Surplus - .
Particulars - -'Cﬁpfiéi_ —- Genoral Retained _To_@l_
. - Reserve.: resenve earmngs
Balaice as. atAan 2023 198 ©_28547 _ 190 56 o eeR.0q
_202324__ - ] ' BE e :
§ Prafif fo ne year - - 12185 i _ 12165
' Oihercomprehenswe (ioss)f income for the year- ' _ (214} L ' A
Income Tax ono'_l ce _ .1),5_3: CLD.63
Amoun! lfansferted wdhm Resewes ~ 5134 (_.5_1_:34}. . . e
S 01 i . (67:28) - {67.28)
Y9B 34681 19188 [ nan B
e ye 114.99 11499
Oiher comprehensave (Ioss}.fincome for the year o (1_.'1_0_) (1 103
Income Tax mfa OCE ' ~0.29 .29
Amouni{ransfetred within Resewes . -
Payment of dtv;dends (73.18) {73.18}
Balance as at December 31, 2024 1,98 346.81 23287 581.66.
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F_’ RANE AUTOMOTWE !ND!A PRIVATE LiMITED .
NOTES !"QRMWG ?)\RT OF, THE STANDALOI‘iE FiNANClAL STATEMENTS

: ZF Rar\e utomonve lndla' Private i_lm:zed is a'Joum venlure wuh Rane Holdmg Limiled and ZF Auiomoiwe JV uS LLC The o
B Company i into manuradunng of iaydraullc POWET. steenng gears, hydlauhc pumps power-rack and pmlon sleering geafs aibags”

The oompan uses valuallon'!echnlqwes lhal ere appropnale in the, :;r(:umstances and. ior :which sufrcsem ‘dafa afe avaﬂabie to - '_ :
--measure 43_ valug, ma o

Le-u'e 2 i :
ndlrectiy cbservabie [

Office Equ_ipmt_a_nt v
{Capital feoling =
:{Vehicles

[ Furnitpre: &lixlures
|Saler plani

et Ioss__ :
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ne_d by ihe Company ;o ‘A renials or for oapxlai o
‘of foradminisrative purpeses or sale ln e

g anvesimenl propeny shah be measured atils cost. iess deprei;zahon Trsnsast;on cosls si'\all be nnc!uded in :hE anmai measuremenl K

AN lnveslment p{opeﬂy shal! be derecognlzed {ehrnmated fsum the balance’ sheelj cm dlspusai o1 wnen the snveslment propalty ss R

: Inve ories are vafued at the toweralcoslon mowng weughled average bas«s and esumated ne£ reahsable valoe {ne! of ai;mvances} 0
;7 aﬂer provxmng {or, ebsclescence and olher losses, 'where cons:dereﬁ necessafy he cost comprases -of cost of purchase, “cost of .
_conve:s;on and piner.costs mcludmg ‘appropfiate production overheads in the case of finished gopds and wark-in-progress, incured :
- in bringing such invealories 1o G\enr present [oeation and sendition, T) de dlsoounts oF rebatec are deducled in deterrnmmg the costs
of purchase, Net sealisahl value: r'epresems the estimaled s«elhng ite for.in 85 all esl;maled costs of: compleunn and.
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4 10 Provisicns and contmgencws o : I : S SRS

P Prowsmns i3 rewgnlsed when the {}ampany has a presem obngan n ;!egal or consiruchve) as.a resun o a pa 1even% s

B __probable {hat an outfiow of resources embodymg emnamlc benems wilf be. requzred 1o setlle the ubligahon a'd aTeliable eskmate
L eanbe made of the amoum of me nbhgahon : [,

idhe reporhng period taking inte acooum 1he risks and unoertam:les surroundlng ihe onhgahnn ‘When a pru\nsm_ Is theasired usmg i
“iodhe cash fiows estimeled fo seltie the preaem obhga!eon ts: cafrymg amount is :he presem ialug of lhose ‘cash fioves {when the.
o ¢ time value of money is material). : : L
Commgent habmty is disclosed for s possnble obligation thai anes from past events and whose exlstence will be cenfirned only o
by $he ocourrence of nof-orcurence of one of Tmore uncertaan futlire avenis not wholly within 1he contsol of the emuy or.(iy Presem.
obhgat;cns arising from past svents where s not probable 1hat B oulfiow. of resources -embodying economic benkfit il be
required 10 seftie the obligalion or 4 reliable estsma*e of the amount” ci {he obligation cannot be made. Wheo somg of.alf of me
" PCONOMIG benefits required to seltie & prowsmn ara. expectaa‘ to be fecove;ed frem a third parly, & tecewabie is'recoq ’
assei d it i3 wrtuaiiy oenam tha! rarrnbutsemeﬂ! will be racewed and the amouni ‘of the rece:vab}e can be rneaswe eliably

5 Pm\dsion for warramy : : e .
- The esnmated Hability for p _ducl warrantres is mccrded when pmduc;s are so!d T hese. eshma:es are es(abhshed nsing haslom:ai o
.an!urmauon N the naluse, fzequency and average cost of warranty claims and managameni estimales. fega:dmg ‘possible iusure )
L incidence based on comrective atlions on ;:roducl faitures., ‘ihe mmg of oum WS will vary as and when warramy claim wul arisg s
: }bsmg 1ypncauy Hplo thres yea ;

“As perthe iarms of 1he contrams, zhe Company prowdes post-comrac; services /. warranay support !o snme of xss cuslamers The ¥
'.Company acocmnts for me posl- contracl suppor: ! pro\nston Jor- wafranty on'ihe basus c‘ 1he mtormaizon avanable with 1he

S rewgmsed for all taxable emporasy d:fferences Deier:&d tax assats are fECQQnised for aft deducuble lemporary mffer
s exlem lnd_

Def&rred tax itabahtues and asseis are measured al :ne 1ax ra!es thaiare expecled zo apply in the permd in wmcn the !labmty is sett}ed
‘orthe asse! :eahsec! based on Hax ra\es {and tax Saws} tha! have been enacied or subslanlwe\y enacted by the end ot the Iepomng v

o Cur:en! and dei‘efred tax arg’ teoogmsed “in pro!nl or 'foss, - except ‘when ihey refate to ﬂe-ns 1ha! Bre zﬂcagmsed in other
o compremnszve income or diractly § in equlzy in.which case, the currenl and deferred tax afe aiso recogmsed in oihe; com) rehe swe
- :nCO"ﬂe or a;reclty in eqwty respectwely

o Cu;renl tax assels ant cumem lax liabililies are oﬁset when there is a iega y en(orceable nghl io et off the rer.ognised amoun:s and -
- thers is an intention o settle the asse! ang the Hability on a ped basi De!aued tax assets and deferred tax liabililies 3re offsel whe
: :the;e is: a legally emarceabie ngm 1o et off ASHRIS dgd?ﬂsl llablimes represenung current 1ax and where Lhe defe(red tax'assels and -
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1.13 Earnings Per Share
Basic earnings per share is computed by dividing the net profit/(loss) atter tax {including the post tax effect of exceptional items, if
any} for the period atiributable ta equity shareholders by the weighted average number of equity shares outstanding during lhr_& year.

Diluted eamings per share is computed by dividing the profit{loss) after tax {including the post tax affact of exceptional items, if any)
for the pariod attributable to equity shareholders as adjusled for dividend, inlerest and other charges to expanse or income (net of
any attributable taxes} relaling fo the dilutive polenhal equﬂy shares, by the weighted average number of equzty shafes oonsudered
 for dariving basic earnings per share. .

114 Dividend
The final dividend on shares is recorded as a Fability on the date of approval by the sharaholders and inlerim dwadends are recorded
‘as a liability on the dale of daciaralion by the Companys Board of Dlreclors .

1,16 Segment reporting
Ind AS 108 Operaling Segments requites Management (o determine the reportable segments for the purpose of disclosure in
financial statements based on the internal reporiing reviewed by Chief Operating Decision Maker (CODM) to assess perfarmance
and sliccate resources. Operating segmenis are defined as segmante' of the Company about which separate financial information is
ifable that is evaluated regulardy by the chief opelatmg decision-maker, or de{:ismnnrnak!ng group, decldmg how to allocate
f2sources and in assessing performance. :

The Company operates in the automotive segment. The automative segment includes all activities relating io development, design.
manufacture, assembly and sale of aute component parts from which the Company derives its revenues. Based on the management
analysis, ihe Company has only sne operating segment. The principal gengraphical area in which the Company opesates is md_ia. .

1,18 Use of estimates and judg t

. The preparsation of the Company's financial statements requires management to make judgements, esttmalas and assumpticns that
affect the reported amounts of revenues, axpenses, assets and liabifilies, and the accompanying disclosures, and the disclosure of
contingent liabilites. This note provides an overview of the areas that invelve a higher degree of judgements or complexities and of
items which are more fikely fo be materially adjusted due to estimales and assumptions turning out 1o e different than those
odiginally assessed. Detailed information about each of these judgements, estimates and assumptions is mentioned below.

._'Judgemen!s estimates and assumplions are continually evafuated. They are based on historical expeneﬁce and ather factors,
including expe~tations of future avenis that may have a financial impadt on the Companv :n" that are beheved to be reasonable
ynder the circumstances . . .

The areas iwvolving significant estimates or Judgments are :
a Impairment of Financlal assets
The impairment provisions for financial assets disclosed are based on assumplions about risk of defaull and expected
loss ratas. The Company uses fudgement in making these assumptions and selecting the inputs to the impairment
calculation, based on the Company's past hlstory, ems:mg market condmons as well as fonward Iooklng estlmates at -
the end of each reportmg pariod, . :
‘Contingent fiabilities - v : : : ; :
Management regularly analyzes curment information about Imgahue maltters and makes provismns for probable iosses
including the estimate of legal expense to resolve the matters. In thelr aszessments management considers the ’
degrea of probabmty of an unfavorable ouicome and the ablhty te make a suffclently reuahle esnmale of the amuunt af
loss. . . .
Useful life of assets- Refer note 1 3
2. Measurement of darned beneﬂ obingatnon kay acluanalassumphons

1 17 Flnanclat and Corperate guarantee contracl.s -

A financiai and corporate guarantee contract is a contract that requiras the issuer fo make specified payments to reimburse the

hotder for a loss it incurs because a specified deblor fails to make payments when due in accordance with the terms of a debt

instrument. Firancial and corporate guarantee contracts issued by the Company are initiafly measured al their fair values and, if not
* designated as at FVTPL, are subsequenily measured al the higher of; - the amount of loss allowance delermined in accordance with

impairment requirernents of ind AS 109, and - the amount initialky recognised less, when appropna!e 1he cumulatwe amaunt of
. moume recognlsed in aocordance w1th the pnncsples of Ind AS 115, : . .

1.18 OperatJng Cycle . . :
- Based an the nature of products / activities ef the Company and the normal ime batwaen acquisition 01 assels aad their fealization
i cash or cash equivalents, the Company has determined 1!5 opera!mg cyde as 12 monlhs for lhe purposSe of classification of tts
assets and liabililies as current and non-gurrent. .
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NOTES FORMING PART OF THE STANDALONE FINANCIA STATEMENTS
nis @) ates in !NR untess olharw:se .ﬂamd) :

TAs 33951 Doy 2024 e ST aiat iy B2e

cipoteds A
Particklars . :

Carrylng 2moants of:

5 mf-‘h:}ld ;ar

B

;'-:Plamandsqurmnl

Otfice Equipmants. :

-, Furniture and quxes St

: Vmwes_ b Vi

8 rmeza !nvestmcnt?mpe;ty L R T : e
“iiPaticulaps 2T " Ths at 398t Dec 2024 - -|As ¢ March 31,2024 ] .
oflnwstmeni nroanﬂy. : B ; g : R LT

ANote 3; nghltnuseﬁssnts - T L T R PR PR
: Particulars R ] A el 315t Dee 2024 | oAs b 31st Mar 2024

L Ag U MIst Mar 2024 Y

- {Note 5 lnvestments T sl : ; T B S

S s T T O RSNy T TR : Asat
Marcn31 2024 IR S
“UNG of shares - Rs in crores |

: Nn of shares o
On-Guolied s stmemsin equﬂy mstrumenus :

“Hfully pald.up) - Falrv'aluethruughomer -

. |Compretensive incame {FYTOCH
JCWRE Wing Pawer PviLig 07 :
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value of Rs 18 each

e Wik ficasambe} Privals Limgeo -0
(00D shates wilh A6 valus of BS A0 easn ©

L 3.79.88,767
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'ZF RANE AUTGMOTIVE INDIA PRiVATE L!MITED : ' '
NOTES FORMING PART OF THE. STANDALONE FINANCIAL STATEMEN'{S
(Aii amcunts are in crores in INR unless otherw:se stated) :

NOTE 5 Loans

Part:cula rs

1Loan to 'Employees'

| . As at 31st Dec 2024 -

0.56 |

"TAs at 315t Mar 2024

0.40

Total _

0.40

Note 7 Other Financial Assets

0.56

Particulars

. As at 31st Dec 2024

| Asat31st Mar 2024

Security Depesits

4.17

3.89

Totai '

Note 8 Advance Tax ( net }

FR T

3.89 .

Partaculars :

“Asat3istDec 2024 | AsatiistMar2024

17;50'.} ;

14.06 1

Advance Tax ( Net of Tax Provision) |~

A7.50 -

14061

Note 9 Other Non~Current Assets L

Pamculars :

"As at 31st Mar 2024

Capital Advances

' As at 31st Dec 2024 |

1414 |

23.09

14141

23.09

Note .'1'0 lnventorles :'_:.' )

o I_As at 31st Dec 2024 :

oods-ndtransit. |
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" Note 11. Trade Receivables
- {Particulars : As at 31st Dec 2024 1As at 31st Mar 2024
Trade Receivables
Secured, considered good
Unsecured, considered good 407.33 38213
Doubtfl - - 0.38 0.61
Altowance for daubtful debts (expected cred:t Ioss allowance) {0.38) (a.81)
Total 407.33 382.13
Note12 Cash and cash equivaients
Particulars ’ i As at 31st Dec¢ 2024 - |As at 31st Mar 2024
: {2) Balances with banks (|ncludmg deposrzs w:th orngmal matuniy
" upta 3 months) : : ’
() In Surrent account . - ~11.03 21.386
{f) In EEFC account . 339 2.38
{t) Cash on hand : .01 (.03
-1Cash and Cash Equivalents as per balance sheet 14.43 23.77

ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

(Ail amounts are. m crores |n JNR unless othermse stated)

" Note 13 . Other Bank Balances .

. "|Particulars . {As at 31st Dec 2024 " ‘1As at 31st Mar 2024
|in other deposit accounts-original maturity more than 3 months 2.72 _ 3.14
“NOTE 14. Loans
|Patticulars As at 31st Dec 2024 . iAs at 31st Mar 2024
: Unsecured cons;dered good at amomzed cost AR S

a. Loans to refated parties - 86.80 33.00
-{b.Loans to Employees 0.78 | : 0.60
- - e 87.59 | '~ 33,60
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"-'_:Notefs

B 'rZF RANE Aummonve INDIA PRlVATE LIMITED

) 'NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

B '_(AII amounts are incrores in INR unless othermse stated)

Note 15 Other Fmanc:alAssets

As at 31st Dec 2024

As at 31st Mar 2024

o Partucufars

_ )Ctaims Recewable e
|b.)y Rental Advance -
~le) Tool Deve!opment Cost
- 4. Mark to market Gain
el Duty Drawback rece:vable
S Rodtep receivable '
g ) Other recelvabie R

026
088

789
078
2831

D 1b4°

T34

83

» Partu:ulars

Other CurrentAssets Ll g G TR T
iy 7 [Asat31stDec 2024

TAsal3istWar202¢ |

b.) Advance to Suppliers - -

“c.) Travel Advance
L } Prepa;d Expenses

: 12 43

“la. )Balances w:th Statutory Authormes'_- S O 2528

1347
’12 81

i 555
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: 'ZF RAM—: AUTOMOTNE INDIA PRWATE L!MITEE) . v
CNOTES FORMING PART.OF THE STANDALONE FlN&NCiAL S?ATEMENTS
. ;Aﬂ amnun:s aredncrofes en INR unless omerwnse slaied)

CUAsat i Asat

et ineiiis Dac 3&.2024 March EiF 2024-
 JAUTHORIBED ; R :
. U] CEquity Shares;- : Lo
S 9 Gi D 000 Equny Sha{es of Rs io ea 9.00 9.00
issuep: SR s :
| 8 804.600. Equxly Shares orRs,m each S BRBY 880
: suascmsﬁo AN FLiLLY PADUP:. L o
8.?38,246 quﬂ_y Shares of Rs. 10 _eacn fuity paid-:.:up ) 8.74
/171 Reconciliation of sumber.of shares
Period Ended 31 Do 2024 § 7700 202324 100
Npof. .. | . Amount - |NoofShares .| < Ameunt
S T Shares .| {Rs.inerores) | -0 0000l ] {Rein crores)
{Equity Shares of Re,10 each fully paid up e e ST
1A the beginhing of. ihe pened : 87824671 1 .74
Lo Issued | during the period ERRTREREE R RET i
A the eﬂd of the penod -87.38,_246_ J8.74.

O ;’t? 2 Terrns .'R;ghls atiache;i !o Equuy Shnms e - :
“The Company has only ong c!f_zss of Equlty shares havmg a par value of Rs.10 per share Each holde; of equxt 'snares Is enmled is:- one vote :
; par shale Repaymanl o! caps 300 ;squldahon wil be in pmpcmon o me number o! equﬂy shares hei . . o

L 17 3 Details of shares hesd by each sharahoidar holdlng more than 5 percant of equity sha;es i Promotors} in the company‘ :

. DR Noofsha:eshe:ﬁas at '. D
‘Name pf.the_ Share_hqldg;_' Dec 31 2924 : : B T March 31 2024
: S ] Change in sharehuhimg : : Fok /SRR Nahy Change in shareholdmg
s ne 4 " ngs lelted 49%' ' ' W2B1A0 | AR L : L
' ZF Autombiive J\JUS LL 51% : : ' A45R506] 1 BI% -

'_Note 18 Qmerequlty R
. Partlcuiars TR : v As ab 3ast ) HAs at 3dst:
Sl Ry 'Dac2024 .Z.March 2024

L. JCapitei Reserve © "o 0 E AR 1,98
{Generat Reserye : L T _345__51
ARetained Basntngs -0l T T U pa0 BT
g T e e TTEBLEE
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'-."-'Note 19" Lease Llabilzttes
i Partrculars

“|Particulars
. 1Secured - at amomzed cost
“{long Term Loan-Citi. Bank

. Total

S Provision for Leave saiary
-~ [Total T

S -.:':'ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED. i
S :__.NOTES FORMING PART OF THE STANDALONE FiNANC!AL STATEMENT
:-(Aii am_ounts are m crores in lNR uniess otherwsse siated) S 5

As at 31st Dec 2024

As at 31st Mar 2_024

Lease Obirgat;on

o 5 Total

S Note 20 Long Term Borrowmgs

e As at 31st Dec 2024

e Long Term Loan HDFC Bank

_ :Note 21 Provismns
|Particulars ;

o As at 315t Dec 2024

42 62"

2824

Note 22 Other Non-Current Llaballttes :
AParticulars . : L

: As at 31st Dec 2024

i) o1

Deferred lncom

40

13,59
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CIZF. RANE AUTQMDT]VE 1NDIA PRIVATE L!MITED o
i NOTES FORM]NG PART DF THE. STANDALONE FINANCIAL STATEMENTS

T Asai3tetDec 2024

JAsat31stDec 2024 . As at31stMarch 2024

s As at 3st March 2024

As at 31st Dec 2024

st e i

a)Salarses Payabie o :
b, Contribution to Pruwdend & Other funds
c)Superannuatxon Payabies S S
d.y Payame on ‘Purchase of F;xed Assets N
“{e.) MTM on Forward Contract
2 1 }O:her Payables
g} Retenfion:Monay 1
h)Prows r-far Bonus&
POt s)Bonus Payables :

“|Particilars

AProvision for. empiayee beneﬂ expenses
U P{owsmn §or Warraniy S

5Asat31stl’)ec2024 Ty

: 132
a2l
TTAZSI ]

: ':'Note 28 Other Curarent l:abthhes :
e Par‘tlculars

“AsatistDec 2024 ] Asat®isiMarch2024 | .

wolal ) Tool;ng Advance Recewed 1rom Cusmmes
4.} Statutory Remitlances -

c)Deferred income.

e Grandity Payable
e Other Payables U
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ZF RANE AUTOMOTIVE INDIA PRWATE LIMITED '

NOTES FORMING PART OF THE STANDALONE FINANGCIAL STATEMENTS

{Allamounts are in erores in INR. unless otherwnse stated}

NOTE 22 Revenue from operations

9 months ended:
Dec 31, 2024

. |Year ended
L March 31,2024

{) Sales of Products . ... 1,485.55 2. 015 95_
(c) Cther opéra.ting TEVENUES LA S
- Export Incentives 035 43.63
- Scrap sales 13.0%: 18.09
- Bervice charges collected from the customers - D28, 224
B '1.505.19__ o 2,078.91
Note 30 Other fncome - |9 months ended . lYearended
Dec 31,2024 © | Mareh 31, 2024
(a) Interest income earned on financial assets that are not des:gnated as at
: tair vatue thraugh profit or loss L B
| - On bank deposits (at amortised, cost) - °0.08 0.06
-~ On Other Deposits . 3481 1.75
{b} Dividend income L8227
~{{c) Gain / {loss) on disposal ofproperty, plant and equipment Rt I 12.98
(4.) Capifal Subsidy . : : W )
{e) Miscgllansous Income : B2 5.98
() Provision no fonger required wiitters back S (0.03)) 0.04
('g ) Profit on sale of mutuaf fund units AR E 1.5
61,28 | 22.40
jNote 31 ~Cost of Materials Consumed 9 months ended ‘{Year ended
: s Dec 31,2024 ~ - {March 31, 2024
- |Gonsumption of Raw Materials R 1(032,{32' L 1,436.38
Note 32 Empioyee Benert expense . ) - |9 months:ended |¥earended -
: - {Dec 31, 2024 March 31, 2024
“Ha) Sa(anes Wages anci Bonus * LT cf e L3507 ] - 178.37
{{1) Centribution 0. Provident and Other FundS' '8.46_- - 13.05
(c) S!aﬁ Weifare Expenses ; ; CFBS 10621
R CENE Y R 200.04 Tl
. Note 33 Fmance Cost s mor;ths ended L ‘{earended

| Total depreciation and amortisation expense )

42

: lDee31,2024 - ‘|March 31,2024
N a) Interest on CC & Buyers Credit i - 26 75 B 16,00 |
_Total ' -:-_25.75{_
Note 34 Depreciation and amortisation expense 19 months ended “|Yearended
: Dec 31,2024~ - - March 31,2024
Deprecta!son on Propenty, plant and equupment N T 44,304} 0 ¢ - 55 61
“tAmaortisation of Infangible assets 1.13 033
4543 -

19.00]

"55.04]




FINANGIAL STATEMENTS

“[9 months.eaded .

parended

|Dec 31,2024 " |Mareh 31,2024

SR27TT
20132
8381

4521
-9.24.
264.
6,10
1891
579371

11,86

S RB3TE
177
£38
AR B
17.56
. DBa8
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- Date January 20,2025 - /=

- ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
CiN : U29302TN2024PTC171639
Registered Office Address : Maithri - 132 Cathedral Road Chennai - 600028

UNAUDITED BALANGE SHEET AS AT 31st DECEMBER 2024
(Al amounts are in INR unless otherwise stated)

S. No [Particulars

Note No

As at
December 31, 2024

A. | ASSETS

| Non-Current Assets

il |Current Assets

(a) Financial Assets
(i} Cash and Cash Equivalents

Total current assets

TOTAL ASSETS
B. |EQUITY AND LIABILITIES

| Equity
(a) Equity Share Capital
(b) Other Equity ~
Total equity

liabilities

| Non-Current Liabilities
Wl {Current Liabilities

Total Liabilities

TOTAL EQUITY AND LIABILITIES

See accompanying notes forming part of the Financial Statements

1t06

63,819

63,819

63,819

1,00,000
(36.181)

63,819

63,819

For ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD

'$ Senthilnathan

Chairman ar'{d'}Nommee D:rector . Nominee Dlrector
DIN: 10566149 B ST om 09642457 -
' 3“@; e, o

" Place: Chennal o L
s

: ;:)ggdﬂ"ﬂ&ﬁs




ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
CIN : U29302TN2024PTC171639
Registered Office Address : Maithri - 132 Cathedral Road Chennai - 600028

UNAUDITED STATEMENT OF PROFIT AND LOSS FOR THE PERIOD FROM JULY 04, 2024 TO DECEMBER 31, 2024

(All amounts are in INR unless otherwise stated)

For ZF LIFETEGC RANE AUTOMOTIVE INDIA PVT LTD

Y ko

S Senthilnathan
Nominee Director
.. DIN: 09642457
.. 4
s,

Place: Chennai iy
Date: January 20, 2025 . /4

S.No Particulars Note Period ended
No. Dacember 31, 2024
| {a) Revenues from Operations -
1{b) Other Income -
Total Income (1) R

I Expenses:

Other expenses 5 36,181
Total Expenses {1} 36,181

mn Profit before tax . {I-H) {36,181)
v Tax Expens_é:_ _ -

v Loss for the jear (H-1v} (36,181}
vi Other Comprehensive Incomel{Loss) -
VIl [Total Comprehensive Income for the period (V+ V1) (36,181)
Vil Losé 'Pe_r Equ.[_ti(shél"e {Face value of Rs 10 each) 6

Basic{InRs.}: . ° . (5.43)
Diluted (In Rs) ° (5.43)
See .accdm.panying .notes forming part of the Financial Statements 1t 8




ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD

UNAUDITED CASH FLOW STATEMENT FOR THE PERIOD FROM JULY 04, 2024 TO DEC 31, 2024

(All amounts are in INR uniess otherwise stated)

Particulars

For the period ended
Dec 31, 2024

A. Cash flow from operating activities
Loss Before Tax

Cash {used in) Operations
Income Tax paid :
Net cash (used in) operating activities

B. Cash flow from investing activities

C. Cash flow from financing activities

Proceeds from Issue of equity shares of Rs 10 each fully paid up
Net cash generated / (used in) from financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Effects of exchange rate changes on the balance of cash and cash equivalents held in
foreign currencies

Cash and Cash equivalents at the end of the period (Refer Note 2)

(36,181}

{36,181)

(36,181)

1,00,000

1,00,000

63,819

63,819

See accompanying notes forming part of the Financial Statements

For ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD

Balakrishnan Ayyappan $ Senthilnathan
Chairman and Nominee Director Nominee Director
DIN: 10566149 - -

Place: Chennai
Date: January 20, 2025

.46




1ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
| UNAUDITED STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED DEC 31, 2024
(AII amounts are in INR unless otherwnse stated)
{a) Equity Share Capital
Particulars Total
Issued during the period 1,00,000
Balance as at Dec 31, 2024 - 1,00,000
| (b} Other Equity
Particulars Reserves & Surplus Total
o Retained earnings _
Loss for the penod il ' | (38,181) (36,181)
. Balance as at Dec 31 2024 S - (36 181) = (36,181)
See accompanymg notes formmg part of the Fmancnal Statements s

| For ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD

/Lm

-Balaknshnan ; yyappan . 8 Senth;lnathan

Chairman and Nnmmee Dlrector Nominee Director

DIN: 10566149 % =~ DIN: 09642457

Place; Chennal _
Date January 20, 2025 =]




ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Note 1
Corporate information

ZF Lifetec Rane Automotive india Private Limited ("Company”) registered under Companies Act 2013, incorporated on 4th July 2024,
having registered office in Chennai, Tamilnady, is the 100% subsidiary of the ZF Rane Autometive India Private Limited.

The main objects of the company is to manufacture, sell or otherwise deal primarily in occupant safety systems and equipment
including but not to the exclusion of seat belts, seat webbings, airbags, airbag modules, inflators, crash sensors safety electronic
systems, assemblies, steering wheels, door trims, related parts, applications components and any other high-precision components
for automeotive industry

Significant accounting policies

1.1 Statement of compliances

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) nctified under the Section 133
of the 2013 Act read with the Companies (indian Accounting Standards) Rules 2015 and other relevant provisions of the 2013 Act as
amended from time o time

Accounting policies have been consistently applied except where a newly issued accounting standard is tnltlally adopted or a revision
to an existing accountmg standard requires a change in the accountrng policy hitherto in use.

1.2 Basis of preparation and presentation o
The financial statements have been prepared on the historical cost basis except for certain fi nancial anstruments that are measured at
fair values at the end of each reporting period, as, expiamed in the accounting policies below: . :

Historical cost is generally based on the fair value of the conslderatron given in exchange for goods and services.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transactlon to sell the asset
or transfer the liability take place either: s .

!n the principal market for the asset or liability, or .

In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their best economic interest.

As fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by
using the assets in its highest and best use or by sellrng it to another market participant that would use the asset in its highest and
best use.

The company uses valuation techniques that are appropraate in the circumstances and for which sufﬁcrent data are available to
measure fair value, maxtmlzmg the use of relevant observable :nputs and minimizing the use of unobservable inputs.

Al assets and laabllltres for which fair value is measured or dlsclosed the financial statements . are categorlzed within the fair value
hrerarctly, descrlbed as follows based on the lowest level mputs that is srgmﬁcant to the fair value measurement as a whole:

s Level 1 - Quoted (unadgusted) market ersces in actwe markets for identical assets or llabllrtres

L Level 2 Valuatlon techniques for whach the lowest ievel mput that is srgnrt" icant to the falr vaiue measurement is dlrectly or
'lndlrectly observabte : D . . S . .

Level 3- Vatuatton techmques forwhroh the lowest ievel |nput that is srgmfrcant to the falrvalue measurement is unobsewabie _

"For assets and llabrlltles that are recogmzed in the flnanmal statements on a recurring basrs the Company determmes whether :
transfers have occurred between levels in the h:erarchy by re-assessing categorization (hased on the iowest level lnput that is .
-srgmt’ icant to the falr value rneasurement asa whole) at the end of each reportlng perlod o S .

1.3 Cash & Cash equavalent

For the purpose of presentatron in the statement of cash Flows cash and cash equwalents rnciude cash on hand other short- term '
.. -highly liguid investments with original maturltles of three months or Iess that are readlty convertlble to known amounts of cash and '
o whlch are subjeot to an. lnsrgmflcant rlsk of changes in value S C S . o . :

1. 4 Earnmgs Per Share

. BaSIC earnings per share is computed by dl\rldlng the net ptoflU(foss) after tax. (:ncludmg the post tax effect of exceptaonal ltems |f .
a any) for the perlod attrlbutable to equrty shareholders by the weaghted average number of equny shares outstandlng durmg the year :

o D:luted earmngs per share is computed by d:vtdmg the proﬂtl(loss} after tax (:ncludmg the post tax effect of exceptlonal |tems if: any)
- for the period attributable to equity shareholders as adlusted for dividend, interest and other charges to expense oriincome (net: of any. oo

e attnbutable taxes) relatmg tothe: drlutlve potent:al ‘equity shares, by the welghted' verage ‘humber: °tﬁ‘3§1§
'derlvmg basrc earmngsper shar SR : ;

t);"si)ares conssdered for; L o




ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(A!I amounts are in INR unless otherwise stated)

Note 2: Cash & cash equivalents

Particutars As at 31 Dec 2024

{a} Balances with banks
(i) in Current account - HDFC 63,818

Note 3 Equity Share Capital

Particuiars As at 31 Dec 2024
AUTHORISED :
Equity Shares:
1.00.000 Equity Shares of Rs.10 each 10,00,000
ISSUED ;
10,000 Equity Shares of Rs.10 each 1,060,000
SUBSCRIBED AND FULLY PAID UP ;
10,000 Equity Shares of Rs.10 each 1,00.00_0_
3.1 Reconciliation of number of shares ] As at 31 Dec 2024 _ :
Equity Shares of Re.10 each fully paid up No of Shares ' Amount
At the beginning of the year B C.
1ssued during the year 10,000 1,006,000
At the end of the year ) 10,000 1,00,000

3.2 Terms / Rights attached to Equity Shares .

The Company has only one class of Equity shares having a par value of Rs.10 per share. Each holder of equity
shares is entitled o one vote per share. Repayment of capital on liquidation will be in proportion to the number of
equity shares held.

3.3 Details of shares held by each shareholder holding more than 5 percent of equity shares
(Promotors) in the company:

As at 31 Dec 2024
Name of the Share holder No of Shared held %
ZF Rane Automotive India Private Limited 10,000 100%

Note 4 -Other equity

Particulars : o As at 31 Dec 2024
Total Other Equity =~~~ B (36,181}| -
Particulars S | As at31 Dec 2024
{a) Ré_ta_i_ned Earnings = o
Baiance at the beginning of the period e : TP -
~|Loss attributable to_th_e_own_grs_ of_ihe_ company .- L VR (36,181}
_ Balance at the end of the period o R S (36,181)]
~ -Note 5 ' Other Expenses . .
T Particulars . " b Ag at 31 Dec 2024 :
: NSDL Charges - - R R R : R - X -
-, - |Bank Charges = - ST T R C-12310
RS R i "TotaIO_ther Expense - & oAl i g 48]




ZF LIFETEC RANE AUTOMOTIVE INDIA PVT LTD
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
{All amounts are in INR unless otherwise stated)

6 Earnings per Share:

Particul Period ended

lcuiars Dec 31, 2024
Basic Loss per share (5.43)
Diluted Loss per share (5.43)

Basic Earnings per share
The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are

as follows.
" Period ended
Particulars Dec 31, 2024
t.oss for the year attributable to owners of the Company (36,181)
L.oss used in the calculation of basic earnings per share (36,181)
R ST Period ended
: ‘Particulars . - | Dec 31, 2024
(&) Number of equity Shares of Rs.10 each outstanding at the end of the period " - 10,000
{b) Waghted Average number of Equrty Shares f()r the purpose of basic earnmgs per share 6,667

Drluted Earmngs per share
The earnings used in the calculation of diluted earings per share as follows.

Particulars Period ended

Dec 31, 2024
Loss for the year aftributable to owners of the Company (36,181)
Loss used in the calculation of diluted earnings per share {36,181}

The weighted average number of equity shares for the purposes of diluted earnings per share reconciles to the
weighted average number of equity shares used in the calculation of basic earnings per share as follows:

Parti ! R | ‘Period ended
- arficwars - - Dec 31, 2024
We;ghted average number of equrty shares used | |n the calculation of basrc eamlngs per share RN I .8 667 |
Werghted average number of equrty shares used in the ca!cuiatlon of drluted earmngs per share 6.667- '
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ZF Rane Automotive India Private Limited
{Formerly kniown as Ronie TRW Steering Svsterns Put, Lid}

Regd, Office:
TAaithri', 132, Cathedral Road,
Chennal - 600 086, india.

© QNG UBS9S0THISR7PTCO14600
Tel «+94-44-2811 2472
LRL s www ranegroup.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS ZF RANE AUTOMOTIVE iNDIA
PRIVATE LIMITED AT ITS MEETING HELD ON THURSDAY, DECEMBER 18, 2024
THROUGH ELECTRONIC MODE EXPLAINING THE EFFECT OF THE DRAFT SCHEME
OF ARRANGEMENT BETWEEN ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED AND
ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS ON ITS EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS AND NON-PROMOTER SHAREMOLDERS

Fresent:
S. No. Name of Directors Designation
1. Harish Lakshman Chairman & Managing Director
2. L Ganesh Mominee Direclor
3. P Kaniappan Nominee Director
4. Ui Loleit Nominee Direclor
5. Michael Ebenhoch Nominee Direclor
8. Theocdor Bernhard Kaster Nominge Direcior

1. Background

1.1, The Board of Directers of ZF Rane Automotive India Private Limited {"Board"} al its
meeting held on Thursday, December 19, 2024, have approved the Scheme of
Arrangement between ZF Rane Automolive !ndia Private Limited {“Demerged
Company” or “Company") and ZF Lifetec Rane Aulomotive India Private Limited
{"Resulting Company”) and their respective shareholders ("Scheme”) under Sections
230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”).

1.2, Pursuant to Section 232(2)(¢) of the Act, the Board of the Company s required to adopt
a raport explaining the effect of the arrangement on each class of shareholders, key
managerial personnel (“KMPs™), promoters and non-promoter shareholders of the
Company laying out in particular the share entitiement ratio and specifying any special
vaiuation difficulties and the same is required to be circulated as part of the notice of
ithe meeling(s) 1o be held for the purpose of approving the Scheme.

1.3, This reporl of the Board Is accordingly be;ng made in pursuance to the requirements
of Section 232(2)(¢) of the Act,

14. The Scheme is presented under Sections 230 o 232 and other applicable provisions
of the Act and provides for the following:

{1 demerger, iransfer and vesting of the Demerged Undertaking (as defined in the
Scheme) from the Demerged Company into the Resulting Company on a going
concert basis and issue of equily shares by the Resulting Company to the
shareholders of the Demerged Company, in consideration thereof, in
accordance with the provisions of Seclion 2(19AA) of the Income-tax Act (as
defined in the Scheme), and

(i) reduction and cancellation of the entire pre-scheme share capilal of the
Resulting Company held by the Demerged Company.

FPage 1 of4
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ZF Rane Automotive India Private Limited

Continuation sheet ...

1.5.

The following documents were, fnfer afia, placed before the Board, duly initialled by the
Director of the Company for the purpose of identification:

@
(b)

)

Draft Scheme;

Share Entitlement Ratio Report dated December 19, 2024 issued by M/s. PwC
Business Consulting Services LLP, Registered Valuer (Registration No.
IBBHRV-E/02/2022/158) ("Share Entitlement Ratio Report”), describing the
methodology adopted by them in arriving at the share entitlement ratio; and

Cerificate dated December 19, 2024, issued by M/s. MSKA & Asscciates,
Chartered Accountants (ICAJ Firm Registration No. 105047W), the Statutory
Auditors of the Company, confirming the accounting treatment in the prescribed
manner in the Scheme is in compliance with the accounting standards
prescribed under Section 133 of the Act and other generally accepted
accounting principles.

MNeed for the Scheme

a) The Managementi(s) of the Participating Companies are of the view thai the
demerger woutld enhance the overall strategy for the optimum running, growth and
develo_pmem,

by This demerger would result in creation of two separate robust entities viz.,, the
Demerged Company and the Resulting Company focussing exclusively on
Steering Gear Division (SGD) and Occupant Safety Division {OSD) businesses
respectively.

Rat’ibnale for thie Scheme

3.3.1.

Part Il of the Scheme which deals with the Arrangement of the Demerged
Company and the Resulting Company. The proposed scheme would be in best
interest of the Companies and their respective Sharehotders and Credilors as
the proposed reorganization pursuant {o this Scheme is expected, inter alia, to

~ yield advantages as set out below:

3.3.1. 1 The Demerged Company is engaged in the business of inter-alia
manufacturing of hydraulic power steering gears, hydraulic pumps,
power-rack and pinion steefing gears, airbags and safaty seat belt
sysiems catering .to the -avtomotive industry and the Resulting
Company is dealing in occupant safety systems and equipments’, and
other high precision components, for the automotive industry in at
farge.

3.3.1.2. Demerger would offer opportunities to the managemeni of the
Demerged Company and Resuliing Company io vigorously pursue
growth and expansi_on oppo_rtuniiies for each husiness separately.

3.3.1.3. It would provide better flexibility in access;ng capital, focused strategy
and speciglisation for sustained growth and thereby enable
de-leveraging of the respective divisions in the longer-tefm.

Page2 of 4
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ZF Rane Automotive India Private Limited

Continuation sheet ...

4.2

4.3.

5.1.

5.2,

53.

3.3.14. focused management approach for pursuing the growth in the
respective business' verticals and de-risk the businesses from each
other.

3.3.2. The Management of the respective Participating Companies are of the view
that this Scheme is in the best interest of the shareholders, creditors and other
stakeholders of the respective Participating Companias.

Share Entitlement Ratio Report | Share Entitlement Ratio

The share entitiement ratio for issue of conslideration pursuant to Part 1l of the Scheme
is as follows:

“1(0ne} equity share of INR 10 (Indian Rupees Ten) each of the Resulting Company,
credited as fully paid up, for every 1 (One) equity share fully paid up of INR 10 (Indian
Rupees Ten} each of the Demerged Company held by such shareholdear.”

The Share Enfitlement Ratio Report has been duly considered by the Board, and the
Board has come to the conclusion that the share entifiement ratio specified in the
Scheme is fair and reasonable.

The Resulting Company New Equity Shares (as defined in the Scheme) shail be
subject to the provisions of the memorandum of assaciation and articles of association
of Resulting Company, as the case may be, and shall rank pari passu in all respects
with any existing equity shares of Resulting Company, as the case may be, after the
Effective Date (as defined in the Scheme} including with respect fo dividend, borus,
right shares, voting rights and other corporate benefits attached fo the equity shares of
the Resulting Company.

Upon allotment of the Resuiting Company New Equity Shares, the entire pre-scheme
paid up share capital of the Resulting Company shall stand cancelled and reduced,
without any consideration, which shall be regarded as reduction of share capital of the
Resulting Company, pursuant to Sections 230 to 232 of the Act as an integral part of
the Scheme itself.

No special valuation difficulties were reported.

Effect of the Scheme on the equity shareholders (promoter and non-promoter)
of the Company

The existing paid-up equity share capital of the Company shall not change, pursuant
to the Scheme;

In consideration for the transfer and vesting of the Demerged Underaking of the
Company to the Resulting Company, all the equity shareholders (promoter and non-
promoter) of the Company, as on the Effective Date (as defined in the Scheme) shall
receive equity shares of the Resuiting Company in the same proportion as their holding
in the Company; and

As on the date of this Report, the Company has no other class of shareholders.

Page3 of 4
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ZF Rane Automotive India Private Limited
Continuation sheet ...

6. Eﬁect of the Scheme on the Directors / KMPs of the Company
None of the Directors f KMPs of the Company have any interest in the Scheme excepl
to the extent of the equity shares held by them, if any, in the Company. There is 1o
impact of the Scheme on the Directors / KMPs of the Company.

7. Effect of the Scheme on the Creditors of the Company

There is no impact of the Draft Scheme on creditors of the Company as the Scheme
does not envisage any arrangement with creditors.

8. Adoption of the Report by the Board

Board of Directors of the Company have adopted this Report after noting and
considering the information set forth in this Report and documents placed before the
Board.

in the opinion of the Board, Scheme will be of advantage and beneficial 1o the Company, its
shareholders and other stakeholders. '

By Order of the Board of Directors

 For and on Behalf of ZF Rane Automotive India Private Limited

i

Name: Harish Lakshman
Designation; Chairman & Managing Director
DIN:; 00012602

Place: Chennai
Date: December 19, 2024
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LIFETEL.

Hegistered Offlce

“aithil”, No. 132, Cathedral Road,
Channai ~ 800 086

Telaphone +91-44-2811 2472/73
CING URGR02TNZORAPTCT7 1830

ZF Lifetec Rane Automotive India Private Limited

REPORT ADOPTED BY THE BOARD OF DIRECTORS ZF LIFETEC RANE AUTOMOTIVE
INDIA PRIVATE LIMITED AT ITS MEETING HELD ON THURSDAY, DECEMBER 19, 2024
THROUGH ELECTRONIC MODE EXPLAINING THE EFFECT OF THE DRAFT SCHEME
OF ARRANGEMENT BETWEEN ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED AND
ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS ON ITS EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS AND NON - PROMOTER SHAREHOLDERS

Present;
S. No. Name of Directors Designation
1. Balakrishnan Ayyappan Chairman
2. Senthilnathan Nominee Director

1. Background

1.1. The Board of Directors of ZF Lifetec Rane Automotive India Private Limited (“Board”)
at its meeting held on Thursday, December 19, 2024, have approved the Scheme of
Arrangement between ZF Rane Automotive India Private Limited (“Demerged
Company”) and ZF Lifetec Rane Automotive India Private Limited ("Resulting
Company” or “Company”) and their respective shareholders (“Scheme”) under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
(“Act”).

1.2. Pursuant to Section 232(2)(c) of the Act, the Board of the Company is required to adopt
a report explaining the effect of the arrangement on each class of shareholders, key
managerial personnel (“KMPs”), promoters and non-promoter sharehoiders of the
Company laying out in particular the share entitlement ratio and specifying any special
valuation difficulties and the same is required to be circulated as part of the notice of
the meeting(s) to be held for the purpose of approving the Scheme.

1.3. This report of the Board is accordingly being made in pursuance to the requirements
of Section 232(2)(c) of the Act.

1.4.  The Scheme is presented under Sections 230 to 232 and other applicable provisions
of the Act and provides for the following:

(i} demerger, transfer and vesting of the Demerged Undertaking (as defined in the
Scheme) from the Demerged Company into the Resulting Company on a going
concern basis and issue of equity shares by the Resulting Company to the
shareholders of the Demerged Company, in consideration thereof, in
accordance with the provisions of Section 2(19AA) of the Income-tax Act (as
defined in the Scheme); and

{ii) reduction and cancellation of the entire pre-scheme share capital of the
Resulting Company held by the Demerged Company.

1.5.  The following documents were, inter alia, placed before the Board, duly initialed by the
Director of the Company for the purpose of identification;

{(a) Draft Scheme;
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(b)

(c)

Share Entitlement Ratio Report dated December 19, 2024 issued by M/s. PwC
Business Consulting Services LLP, Registered Valuer (Registration No.
IBBI/RV-E/02/2022/158), (“Share Entitiement Ratio Report’), describing the
methodology adopted by them in arriving at the share entitiement ratio; and

Certificate dated December 19, 2024, issued by M/s. S.R. Batliboi & Associates
LLP, Chartered Accountants (ICAl Firm Registration No. 101049W/E300004),
the Statutory Auditors of the Company, confirming the accounting treatment in
the prescribed manner in the Scheme is in compliance with the accounting
standards prescribed under Section 133 of the Act and other generally
accepted accounting principles.

Need for the Scheme

a) The Management(s) of the Participating Companies are of the view that the
demerger would enhance the overall strategy for the optimum running, growth and
development.

b) This demerger would result in creation of two separate robust entities viz., the
Demerged Company and the Resulting Company focussing exclusively on
Steering Gear Division (SGD) and Occupant Safety Division (OSD) businesses
respectively.

Rationale for the Scheme

3.3.1.

Part It of the Scheme which deals with the Arrangement of the Demerged
Company and the Resulting Company. The proposed scheme would be in best
interest of the Companies and their respective Shareholders and Creditors as
the proposed reorganization pursuant to this Scheme is expected, inter alia, to
yield advantages as set out below:

3.3.1.1. The Demerged Company is engaged in the business of inter-alia
manufacturing of hydraulic power steering gears, hydraulic pumps,
power-rack and pinion steering gears, airbags and safety seat belt
systems catering to the automotive industry and the Resulting
Company is dealing in occupant safety systems and equipments’, and
other high precision components, for the automotive industry in at
large.

3.3.1.2. Demerger would offer opportunities to the management of the
Demerged Company and Resulting Company to vigorously pursue
growth and expansion opportunities for each business separately.

3.3.1.3. It would provide better flexibility in accessing capital, focused strategy
and specialisation for sustained growth and thereby enable
de-teveraging of the respective divisions in the longer-term.

3.3.1.4. focused management approach for pursuing the growth in the
respective business' verticals and de-risk the businesses from each
other.

Page 2 of 4
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4.1.

4.2.

4.3.

51.

5.2

3.3.2. The Management of the respective Participating Companies are of the view
that this Scheme is in the best interest of the shareholders, creditors and other
stakeholders of the respective Participating Companies.

Share Entitlement Ratio Report | Share Entitlement Ratio

The share entitlement ratio for issue of consideration pursuant to Part Il of the Scheme
is as follows:

“1 (One) equity share of INR 10 (Indian Rupees Ten) each of the Resulting Company,
credited as fully paid up, for every 1 (One) equity share fully paid up of INR 10 (Indian
Rupees Ten) each of the Demerged Company held by such shareholder.”

The Share Entitlement Ratio Report has been duly considered by the Board, and the
Board has come to the conclusion that the share entitlement ratio specified in the
Scheme is fair and reasonable.

The Resulting Company New Equity Shares (as defined in the Scheme) shall be
subject to the provisions of the memorandum of association and articles of association
of Company, as the case may be, and shall rank pari passu in all respects with any
existing equity shares of Company, as the case may be, after the Effective Date (as
defined in the Scheme) including with respect to dividend, bonus, right shares, voting
rights and other corporate benefits attached to the equity shares of the Company.

Upon allotment of the Resulting Company New Equity Shares, the entire pre-scheme
paid up share capital of the Resulting Company shall stand cancelled and reduced,
without any consideration, which shall be regarded as reduction of share capital of the
Resulting Company, pursuant to Sections 230 to 232 of the Act as an integral part of
the Scheme itself.

No speciél valuation difficulties were reported,

Effect of the Scheme on the equity shareholders (promoter and non-promoter)
of the Company

The existing paid-up equity share capital of the Company shall stand cancelled and
reduced on new shares being issued to the shareholders of the Demerged Company;
and

Pursuant to the Scheme, all the equity shareholders (promoter and non-promoter) of
the Demerged Company, as on the Effective Date (as defined in the Scheme) shall
receive equity shares of the Company in the same proportion as their holding in the
Demerged Company;

As on the date of this Report, the Company has no other class of shareholders.
Effect of the Scheme on the Directors / KMPs of the Company

There are no KMPs of the Company as on the date of this Report. There shall be no
effect of the Scheme on Directors / KMPs of the Company, if any, as on the Effective
Date of the Scheme, pursuant to the Scheme.

Effect of the Scheme on the Creditors of the Company

There is no impact of the Draft Scheme on creditors of the Company as the Scheme
does not envisage any arrangement with creditors.

Page 3 of 4
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8. Adoption of the Report by the Board
Board of Directors of the Company have adopted this Report after noting and
considering the information set forth in this Report and documents placed before the
Board.

In the opinion of the Board, Scheme will be of advantage and beneficial to the Company, its
shareholders and other stakeholders.

By Order of the Board of Directors

For and on Behalf of ZF Lifetec Rane Automotive India Private Limited

Name: Balakrishnan Ayyappan
Chairman
DIN: 10566149

Place: Chennai
Date: December 19, 2024
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Private and Confidential

19 December 2024

Board of Directors

ZF Rane Automotive India Private Limited
Maithri, 132, Cathedral Road,

Gopalapuram,

Chennai — 600 086

Board of Directors

ZF Lifetec Rane Automotive India Private Limited
Maithri, 132, Cathedral Road,

Gopalapuram,

Chennai - 600 086

Dear Sir/Madam,

Opinion on share entitlement ratio for the proposed demerger of Occupant Safety
Division (“OSD”) business segment of ZF Rane Automotive India Private Limited

|

1.1

12

2.1

CONTEXT AND PURPQOSE

We refer to the engagement letter dated 16 December 2024 (along with attached Terms of
Business), wherein you have appointed PwC Business Consulting Services LLP {“PwC BCS
LLP”/ “us”) to opine on the reasonableness of the share entitlement ratio proposed by the
management (“Management”) of ZF Rane Automotive India Private Limited (“ZRAI” or
“Company”), in connection with the proposed demerger of OSD business segment (also
referred to as “Specified Segment”) of ZRAI into ZF Lifetec Rane Automotive India Private
Limited ( “Resulting Company” or “ZLRAI") (ZRAI and ZLRAI are hereinafter individually
referred to as ‘Client” and collectively referred to as “Clients”) (“Proposed Transaction” or
“Proposed Demerger”), with the Appointed Date to be determined on a future date for the
purposes of the Companies Act, 2013.

Share entitlement ratio is defined as the number of equity shares of Resulting Company to
which a shareholder of ZRAT would be entitled to, in proportion to its existing shareholding in
ZRAL.

This report is our deliverable for the above engagement. This report is subject to the caveats
detailed hereinafter. As such, the report is to be read in totality, and not in parts, in
cenjunction with the relevant documents referred to therein.

BACKGROUND

ZF Rane Automotive India Private Limited incorporated in 1087 and based in Chennai, Tamil
Nadu, India, is engaged in the manufacture of hydraulic power steering gears, hydraulic
pumps, power-rack and pinjon steering gears, airbags and safety seat belt systems for the
automotive industry. The business operations of ZRAI comprises two divisions — a) Steering
Gear Division (“SGD") and b) Occupant Safety Division (“OSD").

PwC Business Consudting Services LLF, 5th Floor, Tower ‘I, The Millenia, 1 & 2 Murphy Road, Ulsoor,
Bangalore — 560 008
T: +91 (80) 40796000, F:+91 (80) 40706222, wun.pwe.in

LLPIN: AAC-9288 Registered with limited liability.
Registered Office : 11-A Sucheta Bhawan, 1" Fleor, Vishnu Digambar Marg, New Delli, $10 002
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As discussed above, OSD business segment manufactures and supplies safety seat belts and
airbags to original equipment manufacturers in India and overseas markets. In addition to
operations carried out through ZRAI, the OSD business segment is also carried out through
wholly owned subsidiaries namely, TRW Sun Steering Wheels Private Limited (“TRWSS") and
ZF Rane QGeeupant Safety Systems Private Limited (“ZROS"). Specified Segment comprises
both the OSD business segment’s operations in ZRAI as well as the operations carried out
through TRWSS and ZROS. Balance sheet of Specified Segment as on 30 November 2024 is
presented in Annexure 1,

2.2 We understand that the total number of equity shares in ZRAI, as at 30 November 2024, is
~8.74 million’, The shareholding of ZRAIL, as at 30 November 20241, is summarised below;

Sharecholder No. of Shares % Holding
ZF Automotive JV US LLC 4,456,506 ~51%
Rane Holding Limited 4,281,740 ~49%
2.3 As per the draft scheme of arrangement provided to us (“Scheme™)?, Resulting Company was

incorporated on 04 July 2024 in Chennai, Tamil Nadu, India, as a whelly owned subsidiary of
ZRAIL We have been informed by Management that Resulting Company does not have any
operations as on date. The shareholding of ZLRAI, as at 30 November 2024, is summarised

below:

Shareholder No. of Shares % Holding
ZF Rane Automotive India Private Limited 9,999 ~90.99%
Subha Shree Sridbaran 1 ~0.01%

24 As per the Scheme, the OSD business segment of ZRAI is proposed to be demerged into
Resulting Company, as at the Appointed Date.

2.5 As per Management and the Scheme, the primary objectives for the Proposed Demerger
include:
+ Increased focus by ZRAI and Resulting Company on their respective business
segments; and
+  Unlocking of value for shareholders with respect to both the business segments,

2.6 As per the Scheme provided to us and based on discussions with Management, we understand
that upon the Proposed Demerger, and the associated transfer and vesting of the Specified
Segment into the Resulting Company, shares in the Resulting Company will be issued to
shareholders of ZRAI, and the existing shareholding of ZRAI in the Resulting Company shall
stand cancelled, such that Resulting Company and ZRAT will have mirror shareholding upon
such issue of new shares and cancellation of the existing shareholding.

3 SOURCES OF INFORMATION AND PROCEDURES

The procedures used in our analysis included such substantive steps as we considered
necessary under the circumstances, including, but not necessarily limited to the following:

—  Perusal of the statement of assets and liabilities of ZRAI as at 30 November 2024, based
on the unaudited financial statements for the period ended 30 November 2024;

~  Consideration of the shareholding pattern of ZRAI as at 30 November 2024,

—  Management inputs with respect to the share capital and shareholding pattern of ZLRAI
as at 30 November 2024;

* Source: ZF Rane Automotive India Private Limited unaudited financial statements as at 30
November 2024 '
2 Provided to us via email dated 11 December 2024
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— Consideration of Management’s inputs and representations relating to the share
entitlement ratio;

— Discussions with Management; and

— Such other analysis, reviews and inquiries, as we considered necessary.

The Client has been provided with the opportunity to review the draft report as part of our
standard practice to make sure that factual accuracies / omissions are avoided in our final

report,
4 CAVEATS
4.1 Provision of opinions on valuations/ share entitlement ratio and consideration of the issues

described herein are areas of our regular practice. The services do not represent accounting,
assurance, accounting/ tax due diligence, consulting or tax related services that may
otherwise be provided by us or PwC network firms.

4.2 This report, its contents and the results herein are specific to (i) the purpose agreed as per the
terms of our engagement; (i) the date of this report and (i) are based on the balance sheet of
ZRAI as at 30 November 2024 and other information provided by Management.

4.3 An analysis of this nature is necessarily based on the prevailing, financial, economie, industry
and other conditions in general and the information made available to us as till the date of
this report. Events {including, but not limited to, any change in shareholding) occurring after
the date hereof may affect this report and the assumptions used in preparing it, and we do not
assume any obligation to update, revise or reaffirm this report.

44 The recommendation rendered in this report, shall be considered to be in the nature of non-
binding advice (our opinion will not be used for advising anybody to take a buy or sell
decision, for which specific opinion needs to be taken from expert advisors). Further, the
determination of a share entitlement ratio is not a precise science and the conclusions arrived
at in many cases will, of necessity, be subjective and dependent on the exercise of individual
judgement. This concept is also recognized in judicial decisions. There is, therefore, no
indisputable single share entitlement ratio. The final responsibility for the determination of
the share entitlernent ratio at which the Transaction shall take place will be with the Board of
Directors who should take into account other factors such as their own assessment of the
Proposed Transaction and input of other advisors.

4.5 During the course of our engagement, we were provided with both written and verbal
information, including financial and operating data. In terms of our engagement, we have
assumed and relied upon, without independent verification, the accuracy and completeness of
information available to us by Management. We have not carried out any independent
technical valuation or appraisal or due diligence of the assets or liabilities of ZRAI and
Resulting Company. We are not advisors with respect to legal, tax and regulatory matters for
the Proposed Transaction. Accordingly, we do not express an opinion or offer any form of
assurance regarding the truth and fairness of the financial position as indicated in the
historical financial statements. We assume no responsibility for such information.

4.6 Our conclusions are based on the assumptions and information given by/ on behalf of the
Clients. The management{s) of the Clients have indicated to us that they have understood that
any material omissions, inaccuracies, or misstatements may materially affect cur analysis/
results, Accordingly, we assume no responsibility for any errors in the information furnished
by/ on behalf of the Clients {or their representatives) and their impact on the report. Also, we
assume no responsibility for technical information (if any) furnished by/ on behalf of the
Clients (or their representatives). However, nothing has come to our attention to indicate that
the information provided was materially mis-stated/ incorrect or would not afford reasonable
grounds upon which to base the report. We do not imply and it should not be construed that
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we have verified any of the information provided to us, or that our inquiries could have
verified any matter, which a more extensive examination might disclose.

4.7 In no event shall we be liable for any loss, damages, cost, or expenses arising in any way from
fraudulent acts, misrepresentations, or wilful default on part of the Clients, their directors,
employees, or agents. In no circumstances shall the liability of PwC BCS LLP, its partners, its
directors, or employees, relating to the services provided in connection with the engagement
set out in this report, exceed the amount paid to PwC BCS LLP in respect of the fees charged
by it for these services.

4.8 The report assumes that ZRAI and Resulting Company comply fully with relevant laws and
regulations applicable in all its areas of operations unless otherwise stated, and that these
companies will be managed in a competent and responsible manner. Further, except as
specifically stated to the contrary, this report has given no consideration to matters of a legal
nature, including issues of legal title and compliance with local laws, and litigation and other
contingent liabilities that are not recorded in the audited/ unaudited balance sheet of ZRAI
and Resulting Company. Our conclusion of value assumes that the assets and liabilities of
ZRAI and Resulting Company, reflected in their respective latest balance sheets are not
materially different as of the report date.

4.9 The report does not address the relative merits of the Proposed Transaction as compared with
any other alternative business transaction, or other alternatives, or whether or not such
alternatives could be achieved or are available.

4.10  We have carried out valuation in accordance with the principles laid in International
Valuation Standards.

=~
—

The fee for the engagement is not contingent upon the results reported.

e
e
%Y

We owe responsibility to only the Board of Directors of the Clients that have appointed us
under the terms of our engagement letter and nobody else. We will not be liable for any losses,
claims, damages, or liabilities arising out of the actions taken, omissions of or advice given by
any other party to the Client. It is understood that this analysis does not represent a fairness
opinion. The report is not a substitute for the third party’s own due diligence / appraisal /
enquiries / independent advice that the third party should undertake for his purpose.

4.13  This report is subject to the laws of India.

4.14  Neither the report nor its contents may be referred to or quoted in any registration statement,

. prospectus, offering memorandum, annual report, loan agreement or other agreement or

document given to third parties, without our prior written consent other than in connection

with the Proposed Transaction. In addition, we express no opinion or recommendation as to

how the shareholders/ creditors of either ZRAI or Resulting Company should vote at any
shareholders’/ creditors’ meeting(s) to be held in connection with the Proposed Transaction.

4.15  Any discrepancies in any table/ annexure between the total and the sums of the amounts
listed are due to rounding-off.

4.16  We have relied upon the information, data and explanations detailed in paragraphs 2 and 3
above, for the purpose of opining on the share entitlement ratio of the equity shares of
Resulting Company to be issued to the shareholders of ZRAI in connection with the Proposed
Demerger.

4.17  For the purpose of opining on the share entitlement ratio, we have made no investigation of,
and assume no responsibility for the title to, or liabilities against, the equity of ZRAI and
Resulting Company. Our conclusion assumes that the assets and liabilities of ZRAT and the

Pagegof 7

62



pwc

4.18

4.19

a1

5.2

7.1

7.2

Specified Segment reflected in their respective latest balance sheets, as provided to us, remain
intact as of the report date.

Since the share entitlement ratio is essentially based on the information provided, for which
ZRAI accepts full and sele responsibility, and our review and analysis have been limited to the
above-mentioned procedures, our analysis is subject to this limitation. Our reliance and use of
this information should not be considered as an expression of our opinion on it, and we do not
and will not accept any responsibility or liability for the impact of any inaccuracies in it.

Our scope of work involves opining on the reasonableness of the share entitlement ratio;
however the decision to proceed with the Proposed Demerger as well as the acceptance of the
final share entitlement ratio depends on the Board of Directors, which will be responsible for
the decisions associated with the determination of the share entitlement ratio and factors
other than PwC BCS LLP’s work will need to be taken into account in determining the same;
these will include your own assessment and may include the input of other professional
advisors.

BASIS OF SHARE ENTITLEMENT RATIO

We understand that in consideration for the Proposed Demerger of Specified Segment of ZRAI
into ZLRAI, the share entitlement ratio proposed in the Scheme is 1 equity share in ZLRAI (of
INR 10/~ each fully paid up) for every 1 equity share held in ZRAI (of INR 10/- each fully paid

up).

Since the shares are being issued to both the shareholders of ZRAT in the above ratio and the
existing shareholding in ZLRAI by ZRAI would get cancelled as per the Scheme, both
shareholders of ZRAT would, upon Proposed Demerger, be the ultimate beneficial owners of the
Resulting Company and in the same ratio (inter se) as they hold shares in ZRAI as on the
Appointed Date to be decided by Management. Accordingly, upon allotment of shares by the
Resulting Company as above in the proposed ratio, the beneficial / economic interest of the
shareholders of ZRAI in the Resulting Company will be in the same ratio inter se as it is in the
equity of ZRAIL Therefore, the determination of share entitlement ratic would not have any
impact on the value, to the shareholders of ZRAI and ZLRAL Hence, any share entitlement ratio
would be fair for the Proposed Demerger, including the share entiflement ratio proposed in the
Scheme,

CONCLUSION

Based on the aforementioned, in particular read with paragraphs 2 - 5 above and the
information, explanations and representations provided to us, in our opinion, the share
entitlement ratio of 1 (One) equity share of INR 10 each of Resulting Company for every 1
(One) equity share of INR 10 each in ZRAJ, proposed by Board of Directors and mentioned in
para 5 above, is fair.

LIMITATION OF LIABILITY

In no event shall we be liable for any loss, damage, cost or expense arising in any way from
fraudulent acts, misrepresentations or willful default on the part of ZRAI/ Resulting
Company, their Directors, employees or agents.

In no circumstances shall the liability of PwC BCS LLP, its partners or employees, relating to

services provided in connection with the engagement set out in this report exceed the amount
paid to us in respect of the fees, if any, charged for these services.
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8 DISTRIBUTION OF OUR REPORT

This letter report is prepared for the Board of Directors of ZRAT and Resulting Company, and
may be produced before the shareholders, Registrar of Companies, National Company Law
Tribunal, Reserve Bank of India/ its Authorized Dealer and any other judicial, regulatory or
government authorities in connection with the purpose outlined above, It is not to be used,
referred to or distributed for any other purpose or io any other person (except, on a strictly
need to know basis, to its senior employees and professional advisors in connection with the
proposed transaction) without our written permission.

We would like to record our appreciation for the courtesy and co-operation received by us during the
course of our work and look forward to continuing our professional association.

Yours faithfully

PwC Business Consulting Services LLP
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158

A&
)/: /.‘
w)};:;

Vishnu Giri
Partner
IBBI Registration No.: IBBI/RV/02/2021/14260

Date: 19 December 2024
Place: Bangalore

RVN — IOVRVF/PWC/2024-2025/4450
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Annexure I

Balance Shect of Specified Segment, as at 30 November 2024

Particulars INR million
Fixed assets 5,567
Trade receivables 2,676
Inventories 2,277
Other operating assets 997
Working Capital Assets 5,851
Trade payables 2,722
Other operating liabilities 357
Working Capital Liabilities 3,079
Net Working Capital 2,772
Cash & cash equivalents 423

Sources of Funds
Debt and debt like items

Borrowings 6,229
Deferred Tax Liabilities 31
Capitai Creditor 168
l.ease liabilit

Hotal Liabilitie

Shareholder's Fund

Equity Share Capital N

Other Equity

‘Total Equity and Liabilitie
Source: Management Information
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MSKA & Associates o T S

Chartered Accountants Teynamgel, Chennat 600018, #1014

B Anan Selw

independent Auditor’s Certificate on the proposed accounting treatment contained in the Scheme of Arrangement
of ZF Rane Automotive India Private Limited (“Demerged Company”), ZF LIFTEC Rane Automotive India
Private Limited (“Resulting Company”) and their respective shareholders under sections 230 to 232 read with
other applicable provisions of the Companies Act, 2013 and rules framed thereunder

The Board of Directors,
ZF Rane Automotive India Private Limited
“Maithri”, 132, Cathedral Road, Chennai 600 086.

1. We M S KA & Associates, Chartered Accountants, the Statutory Auditors of ZF Rane Automotive India Private
Limited (“Demerged Company”) having its registered office at the above mentioned address vide mandate letter
dated December 16, 2024, have been requested to certify the proposed accounting treatment specified in Clause
10.2 of the Scheme of Arrangement approved in the meeting of board of directors held on December 19, 2024
(herein referred as ‘The Scheme’) with regard to demerger of the Occupant Safety Division (OSD) from ZF Rane
Automotive India Private Limited {“Demerged Company”) to ZF LIFTEC Rane Automotive India Private Limited
(“Resulting Company”) as specified in the proposed Scheme of Arrangement between Demerged Company,
Resulting Company and their respective shareholders under sections 230 to 232 read with other applicable
provisions of the Companies Act, 2013 (“Act”) and rules framed thereunder, with reference to its cornpliance with
the applicable Accounting Standards notified under Section 133 of the Act, read with the rules made thereunder
and Other Generally Accepted Accounting Principles for the purpose of onward submission to National Company
Law Tribunal, Chennai (“the Tribunal”}.

Management’s Responsibility

2. The responsibility for the preparation of the Scheme and its compliance with the relevant laws and regulations,
including the applicable Accounting Standards prescribed under section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015 (“the applicable Accounting Standards”) and Other Generally Accepted
Accounting Principles as aforesaid, is that of the Board of Directors of the Demerged Company. This responsibility
includes the design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Scheme and applying an appropriate basis of preparation and making estimates that are
reasonable in the circumstances.

3. The Management is also responsible for providing all relevant information to the Tribunal in connection with the
Scheme.

Auditor’s Responsibility

4. Pursuant to the requirements of sections 230 to Section 232 of the Act, read with the Rules made thereunder, our
responsibility is to provide a reasonable assurance whether the proposed accounting treatment referred to in
Clause 10.2 of the Scheme of Arrangement, is in compliance with the accounting standards prescribed under
section 133 of the Act, read with Companies (Accounts) Rutes, 2014 as amended.

5. The following documents have been furnished by the Transferee Company:
a) Copy of the Scheme of Arrangement entered between Demerged Company, Resulting Company and their
respective shareholders;
b) Certified true copy of the Board resolution for approving the Scheme of Arrangement.
¢) Performed necessary enquiries and obtained written representations from the Management in this regard.

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of India (ICAl). The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAL.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (5QC}) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
%iged Services Engagements issued by ICAI,

Hoad Oifice: 607, Floor 6, Rahele Titaaium, Western Express Highway, Geelanjali Railway Cotony, Ram Magar. Goregaan (£, Mumbat 4000063, INDIA, Tel: 91 27 6238 0519
Ahmedabad 1 Bengsturu | Chennat | Goa 1 Gurusram | Hyderabad _66Km'ln' i Rotkata | fMumbai ) Pune wwve niska.



MSKA & Associates

Chartered Accountants

Opinion

8,

Based on our examination and according to the information and explanation given to us, read with paragraph 4
and 5 above, we are of the opinion that the proposed accounting treatment in books of Demerged Company
contained in Clause 10.2 of The Scheme as mentioned in attached “Annexure 1” is in compliance with applicable
Indian Accounting Standards notified under section 133 of the Act, read with the Companies {Accounts} Rules,
2014 as amended and other generally accepted principles in India.

An extract of accounting treatment in Clause 10.2 of the Scheme is reproduced in Annexure 1 attached to this
certificate duty authenticated on behalf of the Demerged Company, and is initialled by us for identification
purpose only.

Restriction on use

10,

The certificate is addressed to the Board of Directors of the Demerged Company solely for the purpose of enabling
it to comply with the provisions Section 230 to 232 of the Act read with the rules made thereunder and for onward
submission to the Tribunal in accordance with the Act.

This certificate should not be used by any other person or for any other purpose. M S K A & Associates shall not be
liable to the Demerged Company, Tribunal or to any other concerned for any claims, liabilities or expenses relating
to this assighment.

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.

For M S K A & Associates
Chartered Accountants
ICA] Firm Registration No. 105047wW

iy iy F el
v TN
.‘.,,%&i’/‘f}i

!

Geetha Jeyakumar

Partner

Membership No. 029409
UDIN: 24029409BKDETJ1081

Place: Chennai

Date; December 19, 2024

Encl:

Head Oifice

Ahimedabad

Annexure 1

D607, Floor 6, Rahie)a THaniun, Western Eapress Highway, Geelaniali Raitway Colony, Rarn Hagar, Goregaon {F), Mumbal 400063, INHA, Tell 91 72 6738 (519
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ZF Rane Automotive India Private Limited

(Formerly knows Gy Ranp TRW Sfeering Svstems Pyt 1 tel)

Head Gtfice

45, T.T.K. Road, Alwarpet

Chennal - 600 018, india.

+G1-A4-4 394 9200

TN LALOG

Teleph

CI: U35999 TN 128780

Relevant extract of The Scheme of arrangement between ZF Rane Automotive
India Private Limited (“Demerged Company”), ZF LIFTEC Rane Automotive India
Private Limited (“"Resulting Company”’) and their respective shareholders under
sections 230 to 232 read with other applicable provisions of the Companies Act,
2013

10. ACCOUNTING TREATMENT

10.1  The Demerged Company and the Resulting Company shall account for the demerger of
the Demerged Undertaking in accordance with applicable Indian Accounting Standards
("Ind AS") prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rutes, 2015, as amended from time to time.

10.2  Accounting Treatment in the books of the Demerged Company:

With effect from the Appointed Date, the Demerged Company shall account for the
demerger of the Demerged Undertaking in its books of accounts as under -

10.2.1 The book value of assets, liabilities and reserves of the Demerged Company
relating to the Demerged Undertaking at their carrying values as appearing in the books of
the Demerged Company shall be reduced from the respective balances appearing for such
assets, liabilities and reserves in the books of the Demerged Company;

10.2.2 The difference, if any, between the net assets and reserves transferred pursuant to
clause 10.2.1 above pertaining to the Demerged Undertaking shall be adjusted against the
capital reserve account and in case of deficit in the capital reserve account for whatever
reasan, then it shall be disclosed separately as Restructuring Adjustment Deficit Account
under the head Reserves and Surplus;

10.2.3 Any matter not dealt with in clause hereinabove shall be dealt with in accordance
with the Indian accounting standards and generally accepted accounting principles
applicable to the Demerged Company.

10.2.4 For accounting purpose, the Scheme will be given effect from the date when all
substantial conditions for the transfer of business are completed.

For ZF Rane Automotive India Private Limited
AR e
Authorised Signatory

Name: L K Segar
Designation: General Manager - Finance

Initizlad For Wenlification Purposes Oy

Place: Chennai
Date: December 19, 2024

Reed. Office: ‘Maithri’. 132, Cathedral Road. Chennat - 600 0R86. India. Tel: +94-44-7811 72477
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Gib Floor - A7 Block

SK BATLIBOI & ASSOCIATES LLP

Rajiv Gandhi Satal

Chartered Accountants Faramani, Chennai - 600 113, India

Tel 1 +G1 44 6117 9000

Independent Auditor’s Report on compliance of the proposed accounting treatment
under Section 232(6) of the Companies Act, 2013 with the accounting standards notified
under Section 133 of the Companies Act, relevant rules thereunder and other genecrally
accepted accounting principles in India

The Board of Directors

ZF Lifetec Rane Automotive India Private Limited
Maithri, 132, Cathedral Road

Gopalapuram, Chennai - 600086

[.

o

This Report is issued in accordance with the terms of our service scope letter dated 19™
December 2024 and master engagement agreement dated 19% December 2024 with ZF
Lifetec Rane Automotive India Private Limited (hereinafter the “Company™) for
submission to National Company Law Tribunal (hereinafier the “NCLT”) and any other
regulatory authorities in connection with the scheme of arrangement as mentioned in
paragraph 2 below.,

We, S.R. Batliboi & Associates LLP, Chartered Accountants, are the Statutory Auditors
of the Company and have been requested by the management of the Company, to
examine the proposed scheme of accounting given in para 10.3 of the attached draft
scheme of arrangement dated 19" December 2024 (the “Scheme™ or “Scheme of
Arrangement”) between the Company and ZF Rane Automotive India Private Limited,
in terms of the provisions of sections 230 to 232 and all other applicable provisions of
the Companies Act, 2013 (“the Act™, for compliance with the applicable accounting
standards prescribed under section 133 of the Companies Act, 2013, relevant rules
thereunder and other generally accepted accounting principles in India (collectively
referred to as ‘applicable accounting standards’), read with General Circular No
09/2019 issued by the Ministry of Corporate Affairs dated August 21, 2019 (MCA
Circular). The Scheme has been initialed by us for identification purposes only.

Management’s Responsibility

3.

The preparation of the Scheme is the responsibility of the Management of the Company
including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Scheme and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

The management of the Company is also responsible for ensuring that the Company
complies with the requirements of the Act, and for providing all relevant information
to the NCLT and any other regulatory authority in connection with the Scheme.

SR, Badihol & Assodiates LLE & Limiled 1,;;@;% Partnersiip with LLP tdentity No. AAB-4298
fegd, Office 22, Camac Street, Block 87, 3rd Floor, Kolkata 700 016



S BATLIBOI & ASSsOCIATES LLP

Chartered Accountants

Auditors Responsibility

5.

Pursuant to the requirements of Section 230 of the Companies Act, 2013 and Rule 6 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, our
responsibility is to provide reasonable assurance in the form of an opinion on whether
the proposed accounting treatment specified in clause 10.3 of the Scheme is in
compliance with the applicable accounting standards read with MCA circular.

We conducted our examination of the Statements in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the Institute of Chartered
Accountants of India (“ICAI”). The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India.

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,

Our scope of work did not involve us performing any audit tests in the context of our
examination. We have not performed an audit, the objective of which would be to
express an opinion on the specified elements, accounts or items thereof for the purpose
of this report. Accordingly, we do not express such opinion. Further, our examination
did not extend to any aspects of legal or propriety nature of the Scheme and other
compliances thereof. Nothing contained in this report, nor anything said or done in the
course of, or in connection with the services that are subject to this report, will extend
any duty of care that we may have in our capacity of the statutory auditors of any
financial statements of the Company.

A reasonable assurance engagement involves performing procedures to obtain
sufficient appropriate evidence on the applicable criteria, mentioned in paragraph 5
above. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks associated with the applicable criteria. Accordingly, we have
performed the following procedures in relation to the Scheme:

a. Obtained and read the draft Scheme and the proposed accounting treatment
specified therein.

b. Obtained copy of resolution passed by the Board of Directors of the Company dated
19" December 2024 approving the Scheme.

¢. Examined whether the proposed accounting treatment as per clause 10.3 of the
Scheme is in compliance with the Applicable Accounting Standards.

d. Performed necessary inquiries with the management and obtained necessary
representations from the management.
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SR Barvipoi & AssociaTes LLP

Chartered Accountants

Opinion

10.

Based on our examination and according to the information and explanations given to
us, read with paragraph 9 above, in our opinion, the proposed accounting as contained
in the Annexure, is in compliance with Accounting Standards prescribed under section
133 of the Companies Act, 2013, relevant rules thereunder and other Generally
Accepted Accounting Principles.

Restriction on Use

I

This report has been issued at the request of the Company and is addressed to and
provided to the Board of Directors of the Company solely for the purpose mentioned in
paragraph 2 above and to be submitted to the NCLT and any other regulatory authority
in connection with the Scheme, and should not be used for any other person or purpose
or distributed to anyone or referred to in any document without our prior written
consent. Our examination relates to the matters specified in this report, and does not
extend to the Company as a whole. Accordingly, we do not accept or assume any
liability or any duty of care or for any other purpose or to any other party to whom it is
shown or into whose hands it may come. We have no responsibility to update this report
for events and circumstances occurring after the date of this report.

For S.R. Batliboi & Associates LLP

Charter

ed Accountants

ICAI Firm Registration Number: 101049W/E300004

P PO 5.«\..«’«(._._;:9( e ‘4'{{\{ ........
.?'/‘.’y/‘

per Aniraddh Sankaran

Partner

Membership Number: 211107

UUDIN:

Place of Signature: Chennai

24211107BKGSS5(Q8868

Date: 19/12/2024
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH (COURT-1) CHENNAI

ATTENDANCE CUM ORDER SHEET OF THE HEARING
HELD ON 02.05.2025 THROUGH VIDEO CONFERENCING

PRESENT: HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL)
HON’BLE SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

APPLICATION NUMBER : CA(CAA)/23(CHE)/2025
PETITION NUMBER
NAME OF THE PETITIONER(S) : ZF Rane Automotive India Pvt Ltd & Anr

NAME OF THE RESPONDENTS

UNDER SECTION : Sec 230-232 of CA, 2013

ORDER

Present: None for the Applicant.
Vide separate order pronounced in the Open Court, the application is

allowed. Meeting is ordered.

Sd/- sd/-
(VENKATARAMAN SUBRAMANIAM) (SANJIV JAIN)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

MG

Date: 02.05.2025
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
DIVISION BENCH - I, CHENNAI

CA(CAA)/23(CHE)/2025

(Under Sections 230 to 232 of the Companies Act, 2013
In the matter of Scheme of Demerger between

ZF RANE AUTOMOTIVE INDIA PRIVATE LIMITED
CIN: U35999TN1987PTC014600

Registered Office: “Maithri”, 132, Cathedral Road,

Chennai — 600 086.

Represented by its Authorised Signatory, Mr. Senthilnathan

... 1¢t Applicant /Demerging/ Transferor Company

ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED
CIN: U29302TN2024PTC171639

Registered Office: “Maithri”, 132, Cathedral Road,

Chennai - 600 086.

Represented by its Authorised Signatory, Mr. L.K. Segar

... 2nd Applicant /Resulting/Transferee Company

and their respective Shareholders and Creditors.

Order Pronounced on 2" May, 2025

CORAM:

SAN]JIV JAIN, MEMBER (JUDICIAL)
VENKATRAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

For Applicant: Thriyambak | Kannan, Advocate

CA(CAA)/23/CHE/2025
M/s. ZF Rane Automotive India Private Limited and M/s. ZF Lifetec Rane Automotive India Private Limited 1of13
73



ORDER
1. This is an Application filed by M/s. ZF Rane Automotive India
Private Limited (hereinafter referred as the “1st
Applicant/Demerging/Transferor Company”) and M/s ZF Lifetec Rane
Automotive India Private Limited (hereinafter “2nd
Applicant/Resulting/Transferee Company) and its Shareholders under
section 230-232 of Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013 read with Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 in
relation to the Scheme of Demerger (hereinafter referred to as the
“SCHEME”) proposed by the Applicant Companies herein with its
Shareholders. The Scheme is placed in Page no. 433-457 of the

Application Typeset.

2. The Applicant Companies in this Company Application have

sought for the following reliefs;

EQUITY PREFERENCE SECURED UNSECURED
PARTICULARS
SHAREHOLDERS SHAREHOLDERS CREDITORS CREDITORS
Seeking
DEMERGED direction from
Comrany/ | To Dispense with To Dispense with | the Tribunal for
Not Applicable convening
APPLICANT the meeting the meeting .
COMPANY meeting of
No.1 Unsecured
Creditors
RESULTING To Di -
0 Dispense wit
CompaNy Not Applicable | Not Applicable | Not Applicable
APPLICANT the meeting
COMPANY
No.2
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3.  The RATIONALE OF THE SCHEME is as under:

“The Demerged Company operates in components for transportation industry
under two divisions, viz.: Steering Gear Division (SGD), which manufactures
fully integrated hydraulic steering gears, hydraulic pumps, power-rack and
pinion, power steering fluid and plastic reservoirs for transportation industry
and Occupant Safety Division (OSD), which manufactures and supplies
safety seat belts and airbags to major OEMSs in India and in the overseas
market and exports cushions to various ZF locations.

As part of an overall strategy for the optimum running, growth and
development of the said businesses it is considered desirable and expedient to
reorganise and reconstruct by demerging its Occupant Safety Division (OSD)
INTO THE Resulting Company in the manner as provided for in this
Scheme. This will result in the creation of two separate robust entities viz.,
the Demerged Company and the Resulting Company focussing exclusively on
Steering Gear Division (SGD) and Occupant Safety Division (OSD)
businesses respectively.

The proposed Scheme is expected, inter alia, to result in following benefits:

(i) Offer opportunities to the management of the Demerged Company
and Resulting Company to vigorously pursue growth and
expansion opportunities for each business separately:

(ii) ~ Value unlocking of respective businesses with ability to achieve
valuation based on respective-risk return profile and cash flows:

(iii) ~ Attracting specific investors and strategic partners and providing
better flexibility in accessing capital, focused strategy and
specialisation for sustained growth and thereby enable deleveraging
of the respective divisions in the longer-term;

(iv)  Focussed management approach for pursing the growth in the
respective business’ verticals and de-risk the businesses from each
other.

1t is stated that, the Scheme will have beneficial results for both the Demerged
Company and the Resulting Company and their respective stakeholders.”
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4. It is stated that the (i) Demerged/Transferor Company viz., M/s.

ZF Rane Automotive India Private Limited Company was

incorporated under the provisions of the Indian Companies Act,

1956 on 03.07.1987 with CIN: U35999TN1987PTC014600. The

Authorized/Issued/Subscribed and paid up Share Capital of the

Demerged Company as on 19.12.2024 as stated in the

Application are as follows:-

Particulars

Amount in Rs.

Authorised Share Capital

90,00,000 Equity Shares of Rs.10/- each 9,00,00,000
Total 9,00,00,000

Issued Share Capital

88,04,000 Equity Shares of Rs.10/- each 8,80,40,000
Total 8,80,40,000

Subscribed and Paid up Share Capital

87,38,246 Equity Shares of Rs.10/- each 8,73,82,460
Total 8,73,82,460

(i) The Resulting/Transferee Company viz.,, M/s ZF Lifetec Rane

Automotive India Private Limited Company was incorporated under

the provisions of Companies Act, 2013 on 04.07.2024 with CIN No.

U29302TN2024PTC171639. The Authorized/Issued/Subscribed and

Paid up Share Capital of the Resulting Company as on 19.12.2024 as

stated in the Application are as follows:-
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Particulars Amount in Rs.

Authorised Share Capital

1,00,000, Equity Shares of Rs.10/- each 10,00,000

Total 10,00,000

Issued, Subscribed and Paid up Share Capital

10,000 Equity Shares of Rs.10/- each 1,00,000

Total 1,00,000

5. It is stated that this Application is being filed in relation to a
Scheme of Arrangement between ZF Rane Automotive India Private
Limited (Demerged Company) and ZF Lifetec Rane Automotive India
Private Limited (Resulting Company) and their respective
shareholders and creditors.

6. Ld. Counsel for the Applicants submits that, this Tribunal may
dispense with the meetings of Equity Shareholders, Secured Creditors
of the Demerged/Transferor Company and Resulting/Transferee
Company. He has however sought for directions from the Tribunal for
convening meeting of Unsecured Creditors of the Demerged

/Transferor Company

7. Affidavits in support of the above application, on behalf of the
Demerged Company have been sworn in by Mr. Senthilnathan in the
capacity of Authorized Signatory and on behalf of the Resulting
Company by Mr. L K Segar in the capacity of Authorised Signatory. It

is also represented that the registered offices of both the Applicant
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Companies are situated in the State of Tamil Nadu and therefore it is

within the jurisdiction of this Tribunal.

8. We have perused the application and the connected
documents/papers filed therewith including the Scheme contemplated

by the Applicant companies.

9. The Applicant Companies have filed the Memorandum of
Association (MOA) and Articles of Association (AOA) inter alia
delineating their object clauses. The Demerged Company has
submitted its last available Audited Financial Statements for the year
ended 31.03.2024 and Provisional/ Unaudited Financial Statements as
on 31.12.2024. The Resulting Company has submitted its Provisional/

Unaudited Financial Statements as on 31.12.2024.

10.  The Board of Directors of the Applicant Companies vide
meeting held on 19.12.2024 have unanimously approved the proposed
Scheme of Arrangement as contemplated above. (Copies of the
resolutions passed thereon have been placed on record by the

Applicant Companies at Page N0.266-273.)

11.  As per the Scheme, the Appointed date is specified as,

“Appointed Date shall mean Effective Date or such other date as maybe
decided by the boards of parties” and the “Effective Date means last of the
date on which the certified copy of the order sanctioning this Scheme, is filed

by the respective parties with the Jurisdictional Registrar of Companies”.

12. The Statutory Auditors of the Demerged Company and

Resulting Company have examined the Scheme in terms of provisions
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of Sec. 232 of Companies Act, 2013 and the Rules made thereunder and
certified that the Accounting Standards are in compliance with Section
133 of the Companies Act, 2013. The Accounting Treatment Certificates
for the Applicant Companies are placed at Page No0.274-279 of the

Applicant Companies typesets.

13. Taking into consideration the application filed by the Applicant
Companies and the documents filed therewith as well as the position

of law, this Tribunal issues the following directions: -

A. ZF RANE AUTOMOTIVE PRIVATE LIMITED
(DEMERGED COMPANY)

I. EQUITY SHAREHOLDERS

(i) It is represented that there are Two (2) Equity
Shareholders as on date of filing the Application whose consent
affidavits amounting to 100% are placed at Page No. 284-299. The
Certificate issued by the Authorised Signatory of Demerged
Company certifying the list of Equity Shareholders is placed at
Page No.282 of the Application. They have sought for
dispensation with holding of meeting.

(ii) Since it is represented by the Demerged Company that
there are 2 (Two) Equity Shareholders in the Company whose
consent by way of Affidavits have been obtained and are placed
on record, the necessity of convening and holding the meeting is

dispensed with.

II. SECURED CREDITORS
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(1) There are Three (3) Secured Creditors, whose consent
affidavits amounting to 100% of the total value of credit are
placed at Page No0.320-356. The Certificate issued by the
Chartered Accountant certifying the list of Secured Creditors of
demerged company is placed at Page No. 357-360. They have
sought for dispensation with holding, conducting and convening
of meeting.

(ii) Since it is represented by the Demerged Company that
there are Three (3) Secured Creditors in the Company whose
consent by way of Affidavits have been obtained and are placed
on record, the necessity of convening and holding the meeting is

dispensed with.

I11. UNSECURED CREDITORS

(i)  There are Thousand Two Hundred and Five (1205)
Unsecured Creditors. The Certificate by the Chartered
Accountant certifying the list of Unsecured Creditors is
placed at Page no. 365-421 of the typed set filed with the
Application. It has sought for directions from the Tribunal
for convening the meeting.

(i)  The meeting is directed to be held on 15.06.2025 at 10.00
AM in the registered office of the Demerged Company or
through video conferencing or if not convenient at any
other suitable place for which prior approval shall be
sought from this Tribunal within a period of 7 days from

the date of this order and prior to the issue of notices.
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B.

14.

ZF LIFETEC RANE AUTOMOTIVE INDIA PRIVATE LIMITED

(RESULTING COMPANY)

L. EQUITY SHAREHOLDERS

(i) There are Two (02) Equity Shareholders, whose consent
affidavits amounting to 100% are placed at Page No. 300-311. The
Certificate issued by the Authorised Signatory of the Resulting
Company certifying the list of Equity Shareholders is placed at
Page No.283. They have sought for dispensation with holding of
meeting.

(ii) Since it is represented by the Resulting Company that
there are Two (02) Equity Shareholders in the Company whose
consent by way of Affidavits have been obtained and are placed

on record, the necessity of convening and holding the meeting is

dispensed with.
IL. SECURED CREDITORS & UNSECURED CREDITORS
(1) There is no Secured and Unsecured Creditors. A

Certificate issued by the Chartered Accountant certifying that
there are no Secured & Unsecured Secured Creditors at the
Resulting Company as on 17.02.2025 is placed at Page No. 361-364
and Page No. 422-425 of the application.

(ii) Since it is represented that there are Nil Secured &
Unsecured Creditors, the necessity for convening and holding the

meeting does not arise.

The quorum for the meeting of the Demerged Company shall be

as follows;
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iif)

S.No | Class Quorum

1 Unsecured Creditors 134

The Chairperson appointed for the above said meetings
shall be Mrs. Sucharitha J (Mob: 9444028065). The Fee of
the Chairperson for the aforesaid meeting shall be Rs.
1,00,000/- (Rupees One Lakh Only) in addition to meeting
her incidental expenses. The Chairperson(s) will file the
reports of the meeting within a week from the date of

holding of the above said meetings

Mr. Sriram Ananth V (Mob: 8056279887) is appointed as a
Scrutinizer and would be entitled to a fee of Rs. 50,000/-
(Rupees Thirty Thousand Only) for services in addition to

meeting incidental expenses.

In case the quorum as noted above, for the above meeting
of the Applicant Companies is not present at the meeting,
then the meeting shall be adjourned by half an hour, and
thereafter the person(s) present and voting shall be
deemed to constitute the quorum. For the purpose of
computing the quorum the valid proxies shall also be
considered, if the proxy in the prescribed form, duly
signed by the person entitled to attend and vote at the
meeting, is filed with the registered office of the applicant
companies at least 48 hours before the meeting. The

Chairperson appointed herein along with Scrutinizer shall
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ensure that the proxy registers are properly maintained.
However, every endeavour should be made by the
applicant companies to attain at least the quorum fixed, if

not more in relation to approval of the scheme.

iv) The meeting shall be conducted as per applicable
procedure prescribed under the MCA Circular MCA
General Circular Nos. (i) 20/2020 dated 5% May, 2020
(AGM Circular), (ii) 14/2020, dated 08.04.2020 (EGM
Circular-I) and (iii) 17/2020 dated 13.04.2020 (EGM
Circular-1I);

V) That individual notices of the above said meeting shall be
sent by the Applicant Company through registered post
or speed post or through courier or e-mail, 30 days in
advance before the scheduled date of the meeting,
indicating the day, date, the place and the time as
aforesaid, together with a copy of Scheme, copy of
explanatory statement, required to be sent under the
Companies Act, 2013 and the prescribed form of proxy
shall also be sent along and in addition to the above any
other documents as may be prescribed under the Act or

rules may also be duly sent with the notice.

vi)  That the Applicant Company shall publish advertisement
with a gap of atleast 30 clear days before the aforesaid

meetings, indicating the day, date and the place and time
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as aforesaid, to be published in the English Daily
“Business Standard” (All India Edition), and “Dina
Malar” Tamil (Tamil Nadu Edition) in Vernacular stating
the copies of Scheme, the Explanatory Statement required
to be furnished pursuant to Section 230 of the Companies
Act, 2013 and the form of proxy shall be provided free of
charge at the registered office of the respective Applicant

Companies.

vii) The Chairperson shall as aforestated be responsible to
report the result of the meeting within a period of 3 days
of the conclusion of the meeting with details of voting on

the proposed scheme.

viii) The companies shall individually send notice to concerned
Regional Director, MCA, Registrar of Companies
Coimbatore, Reserve Bank of India (RBI) and the Income
Tax Authorities as well as other Sectoral regulators who
may have significant bearing on the operation of the
applicant companies or the Scheme per se along with copy
of required documents and disclosures required under the
provisions of Companies Act, 2013 read with Companies
(Compromises, Arrangements, Amalgamations) Rules,

2016.

ix)  The applicant companies shall further furnish copy of the

Scheme free of charge within 1 day of any requisition for
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xi)

the Scheme made by every creditor or member of the
applicant companies entitled to attend the meetings as

aforesaid.

The Authorized Representative of the Applicant
Companies shall furnish an affidavit of service of notice of
meetings and publication of advertisement and
compliance of all directions contained herein at least a

week before the proposed meetings.

All the aforesaid directions are to be complied with strictly
in accordance with the applicable law including forms and
formats contained in the Companies (Compromises,
Arrangements, Amalgamations) Rules, 2016 as well as the

provisions of the Companies Act, 2013 by the Applicants.

15.  Accordingly, the Application stands disposed of.

-Sd- -Sd-
VENKATARAMAN SUBRAMANIAM SANJIV JAIN
Member (Technical) Member (Judicial)
AU
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ZF Rane Automotive India Private Limited

CIN: U35939TN1987TPTC014600

Transactions relating ta Section 189 of the Companies Act, 2013

Form

MBP-4 Reais

vhich any directer

er of contracts
1 under

with related pa

L. zection (2} of section

rty_and contracts and Bodies etc. in which directors are interested
184

&pril 01, 2024 o
March 31. 2025

Rane (Madraz) Limiled

L Ganesh &
Harizh Lakshman

Dhrect Interest /
Director

[i5)

The iransacton is rauting in nalire and i
underfaken v the normal course  of
business and s comparable with other]
third party purchases.

The pricing is & arm's length basis.

L2024

5.00

The transaction is rewtine in nature and s
underizken in the normal course of
business and @ comparasble wilth ather
third party sales,

The pricing iz a4 arm's fenalh basis.

2024

0.06

The transaclion is routine in nalure and is)
undertaken in the normal courss  off
business (a1 actuals)

Yes

L2024

2,60

Transaction & In Ihe ordinary course of]
Sbusncs.-. and at arm's length basis. Rang
({Aftermarkel Business ‘will incur cost at
(actusls and debil he Campany.

Aprit 01, 2024 10
March 21, 2025

Rane Heldings Limiled

L Ganesh &
Harish Lakahman

Direct Interest/
Directar

Yas

25.00

{IThe transaction is routine in nature and &
underiaken n the normal course  of
business on an arm's lengih basis.

The fez payable i& based on % of Net
[Baler of the Compary and as per the
revised ogreament entered with RHL.

Yeos

. 2024

18.00

The transactions are roufine i nature and
s undertaken in the hormal course of
Busmess on an arm's length basis. The fes!
tcharged  |s on the basts of b
crileria vi.,

1) Number of sales

2] Number of management stafl

3) No, of SAP licenses | mail baxes

The fee charged is at arm'’s length and is
as per e service agreament entered wilh)
RHL

January 29, 2024 - - 5
January 28, 2024 - - -
| January 29, 2024 : * -
January 29, 2024 - - -
January 28, 2024 - - -
Jdanuary 20, 2024 - = =
Jdonuary 26, 2024 - - £

L2024

0,005

The fransaction is routine in nature and is
undortaken in the ordinary course of|
|business. The pricing charged is ot arm's
longth basis.

Placed at the meeting held on May 08, 2024

RESENT
G

PROCINT  PROSEnT

HL PK
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Crairman/Secretary
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ZF Rane Automotive India Private Limited
CIN: U35993TN1987PTC014600

Transactions relating to Section 189 of the campamm Act, 2013

Form MBP-4 Reai

with any related n: rty under section 108 or in v

vhich aby. Jmutw 15

|ster of contracts with related gartg and contracts and Bodies etc. in which directors are interested

d under su b— section

dels of vatinn on weh mso&uﬂun!

i -
& Parthipan, CEQ - SGD & OSD would
‘render cartan leadership services to REVL
‘@5 per the employee services agresment

i | REVL shall pay a sum of Rs. 2.10.000/-
Emplf::;“m'm L ves January 29, 2024 = - . Way OB, 2024 0.30 + Refer below per month to ZRAl fowards the services
| -;rend.erud by G Parthipsn o REVL The
April 01, 2024 to e L Ganesh & Direct Interest / terms of the transactions is in the normal
March 31,2025 | RereEnmneValeUmited | oo skshman Director course of businss snd at am's lengih
| | _ _ __dl bails
| [The transaction s reutine in nature and is
Sale of Services undertaken  in the normal course  of
{Metallurgical | Yes January 26, 2024 - - - May 05, 2024 [a iy [] - Refer beiow 'business and is comparable wilh other|
testing) | {third party sales.
E— — . [The pricing is at arm's length basis
# Intesmistod Directors did nal ke par in the decussion = Iransackions — =5
B. Name of the bodies corporate, firms or other i of i as ioned under sub-section (1) of section 184, in which any directer s having any concern or interest

Re!lrem.eni.as 6hairman of !hal!uard of Directors ;N.B.! close of business

= Inaludes joint sharshokding & HUF i any

Placed at the meeting held on May 08, 2024

PRESINT

LG

PRUSENT

' PK

HL

PREYNT

ME

hours an Marsh 31, 2024 and continuation as member of the Board of 100 March 31, 2024 As per aodendum dated March 25, 2024
Rane Brave Lining Limited Directors
Harish Lakshman Fis-lasigriated) ¥¥ Cliaifiran of the B of Direiare d the iy 100 April 01, 2024 A3 per addensum dated March 25, 2024
weel. April 01, 2024
Retirement as Chalrman of e Board of Direclors w,e f close of business -
L Ganesh haurs on March 21, 2024 and continuatica as member of the Board of 138 March 31, 2024 As per andendum dated March 25, 2024
Rane Engine Valve Limited e 12 - Direclors. . =
Harish Lakshman Re-assignaieclak Gl of (he Berd o irectars. ot Ihe Gompay 100 Apell 01, 2024 As per addendum dated March 25, 2024
woalf. April 01, 2024
Retirement as Chairman of the Board of Directers w.e f close of business
L Genesh hours on March 31, 2024 and continuation as member of the Soard of a3 March 31, 2024 A% per addendum dated March 25, 2024
Rane (Madras) Limited s Directors i
Marish Lakshman fetrineied 3 Chaima of he Bodeelof Directoss SR Chivpsy 750 April 01, 2024 A= per addentum dated March 25, 2024
woef April 01, 2024
L Ganesh - April 02, 2024 =
Harish Lekshman = Al 2024 | #s per Annwal Disclosures far FY 24-25
Annual Disclosures for FY 24-25 N P LTl 4 fumished individually by the Diectors in
__ Michael Ebenhoch April 04, 2024 Form MaP-1
LI Lolest ___April 10, 2024




Placed at the Meeting No.:@]ﬁ‘)]ﬂ]}.@%ﬁ:z&
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ZF Rane Automotive India Private Limited
CIN: U35999TN1987PTCO14600
Yransactions relating to Soction 134 of the Companies Act, 2013
Form MBP-4 Register of contracts with related party and contracts and Bodies etc. in which directors are interested

terost

¥ is co e

) 2} 133 i@ (5) 8] il ) [] {10} JRET] 112) (13 (14) 18 e an

The transaction is routing i nature and is
undertaken in the normal course  of)
business on an arm's lenglh basis.
Trademark Fees Yes May 03. 2024 - - - - July 26, 2024 - 20.10 - Ri |
¥ e efer below The fee payable is based on % of Net

Aprit 01, 2023 to 5 . L Ganesh & Direct Inlerest £ Saies of the Company and as per !h

Rane Holdings Limited Y per ihe
March 31, 2024 ane Haidings Limi Harish Lakshman Director H revised agreement entered wilh RMHL.

The Wransaction is routine in nature and

Purchase of Yes May 08, 2024 - - - - July 26, 2024 ; - 0.01 - Refer belaw {undertaken in normal course of business|

Capital Assets

i and on an arm's length basis.
The iransaction is routine in asture and
April 07, 2023 10 Sub vndertaken in normal course af husiness
March 51 2026 Woerth Industries Harish Lakshman Direct Interest Contracting Yes May 08, 2024 - - - - July 26, 2024 - 375 - Refer belaw (and is comparable with other third party,
* Charga service providers. The amount payable is

based on the Purchase Order,

ré. Name of the bodias corporate, firms or other iation of indivi as £ d under sub- ion (1] of section 184, in which any dirocter is baving any concern or interest

Retfrement ag Chaiman of the Board of Directors wilh effect from the

L Ganash close of business haurs on May 06, 2024 and continuation as Non- - May 08, 2024 As per addendum dated May 17, 2024

Rane NSK Steering Systems Private Limitad Executive and Nominee Director ol the Company
Harish L [ i as Chairman of the Beard of Directors of the Company - May 07, 2024 As per addendum daled May 7. 2024
ACMA Mobilty Foundation Harish Lakshman Became a member and appointed as Director of the Company - June 20, 2024 As per addendum dated June 24, 2024

{Section 8 Campany}

Appoiniment as an Additional Direclor in the capacily of

i i - July 03, 2624 d: t 4 4

Sundaram Clayton Limited P Kanizppan Non-Executive Independent Director w.e.f July 03, 2024 iy 63, As peraddendum dated July 04, 202
ZF Lifetec Rane Automotive Privale Limited S Senthilnathan (KMP) Appointment as First Director {Non-Executive, Nominee) - July 04, 2024 As peraddendum dated July 16, 2024
TRW Sun Steering Wheels Private Limited Michael.Ebenhoch Appointment as Nominee Director - April 30, 2024 As per addendum dated July 25, 2024

* Inchudes joint shareholding & HUF, if any

PRESENT FRESENT DRESENT PrESENT PRESENT
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ZF Rane Automotive India Private Limited
CIN: U35989TN1987PTC014600

Transactions relating t¢ Section 183 of the Companies Act, 2013

A. Contracts of agreeméﬁfrs"v'f;ith any relzted party under section 188 or in w

Form MBP-4 Register of contracts with related party

any director js concerned or interested under sub- secticn (2] of se

£3) ) (5

d contracts and Bodies ete. in which directors are interested

18 : a1 @) ) {1¢)

{19 | {12)

i} 2)

Lumax Industnes Limited

Rane Hokfings Limtted

Harish Lakshman

Appointed as an Indepandent Director {Additional} for a period of 5 years

Change in designatien from Independent Director (Additional) ta
Independent Director based on the approval of the shareholders of the
Company at their Annual General Meeting held on September 27, 2024

Harish Lakshman

Re-appointed as Joint Managing Director w.e.f, August 01, 2024 based on the
approval of the shareholders by way of Postal Baflot on September 06, 2024

Nil

143,432 Shares

August 22, 2024

As per addendum dated
August 29, 2024

August 22, 2024

August 61, 2024

As per addendum dated
September 27, 2024

As per addendum dafed
September 08, 2024

Change in designation from Independent Director (Additional) to

As per addendum dated

Sundaram Clayton Limited P Kaniappan independent Director based on the approval of the shareholders of the Nii July 03, 2024 October 14 2024
Company at their Annual General Meeting held on August 09, 2024 clober 14, 202
- Kaster Theodor Appeinted as a Nominee Director w.e.{. October 15, 2024 Nil Qetober 15, 2024 As per Joining Disclosures
- incluties joint sharehoiding & BUF. if any
7 - : enTt
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ZF Rane Automotive Indlia Private Limited
CIN: U35999TN1987PTC014600

Transactions rakating te Section 129 of the Companies Act, 2013

Form MBP-4 Register of contracts with related party and contracts and Bod:es etc [ wh;ch directors are mterested

A, Contracts or agzeeménis wsthany :;lated p’any t

m 2 {19 L] 12 I L 2 (19}

(15

(18} 7

Puschase of Capital

Asset Yes Orlober 22, 2024 - - - . -

December 19, 2024 - o

The fransaction is routine in nature and undertaken|
Refer Below in normel course of business oa an arm's iength)
basis.

Apdl 01, 2024 o

L Ganesh ang Harish | Direct interest /
March 31, 2025 :

Rane Holdings Limited Lakshman Ditestor

SAPLicensefee | Yes | Ocober2z, 204 . - A December 19,2026 © - 085

Apil 01, 2024 Lo
Wareh 31, 2025

TRV Sun Steecing Viheels: oo Ebenhoch Ditecter | Domestic Sales Yes

Private Limited : December 18, 2024 - 0.84

 October 22, 2024 - - . L

Rane Hokings Limted (RHL} & issuing SAP

ficences (Functional user / Wark user / Professiona

user). The AMC is between RHL and SAP

Refer Below negotiated for the entire group, The reimbursement

of ficence fee | & cost. The transactions are;

undertaken in the normal course of business and at
. atmes fength basis.

"The transaction is routine in nature and undertaker:

in normat course of business and i comparable

Refet BEGH i otner third party sales. The pricing is al arms

length basts.

#linterasted Ditectors dd not take partin the discussions relaling to the respectve fransachions.
& The teansaction/ contract/ arrangement are in accordance with the omaibus approvals accorded by the Autt Gommittee and do ngt #t:act Section 188 of the Act

B. Name of the bodies corporate, firms or othar iation of individuals as mentioned under sub-saction (1) of section 124, in which any director is having any concarn or intarest

* Includes joint shareheldng & HUF, if any

pRESENT PRESERT  prest™M ppeseT  presenT

Placed at the meeting hald on Decembar 49, 2024 HL LG PK ME UL

KT

pa ESEMT

Digitally signed

SENTHIL by

SENTHILNATHAN

NATHAN Date: 2024.12.19
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ZF Rane Automotive India Private Limited
CIN: U35999TN1987PTC14600
Transactions relating to Section 189 of the Companies Act, 2013
Form MBP-4 Register of contracts with related party and contracts and Bodies stc. in which directors are interested

A. Contracts or agreements with any related party unier section 188 o in which any director is concemed or intesested under sub- section 2) of section 184

# Imesested Disegtors did not take partin e discussions felaing to the respective ransactions.
& The transactions coniracy arrangement ars in accordance wih the ommibus approvals scocded by the Audit Commiice and da not airact Secion 188 of the Act

B, Name of the bodies cotporate, finns or other association of individuals 2 mentioned under sub-section (1) of section 184, in which any director is having any concemn of interest

* nchades it sharghaiding & HUF, i aay

e PRESE AT PRESEAUT PRESEAT PRESEAMNT PRESS AT PRESEVT
Paced at the mecting bekd on January 28, 205 HL 16 PK NE UL KT

Digitally signed by
SENTHILNATHA SENTHILNATHAN
N Date: 2025.01.29 16:47:35
+05'30'
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Chairman/Secretary
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