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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY APPLICATION NO. 378 OF 2020

In the matter of Sections 230 - 232 and other applicable
provisions of the Companies Act, 2013

And

In the matter of Scheme of Arrangement between IndusInd
Media & Communications Limited (“IMCL” or “Demerged
Company”) and Hinduja Ventures Limited (now known as
NXTDIGITAL LIMITED) (“NXTDIGITAL” or “Resulting
Company”) and their respective shareholders.

NXTDIGITAL LIMITED, (formerly known as Hinduja Ventures Limited) a Public )
Limited Company incorporated under the provisions of the Companies Act, 1956, )
having its registered office situated at IN Centre, 49/50, MIDC, 12® Road, Andheri )
(East), Mumbai - 400093. ) ... Resulting Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF THE COMPANY PURSUANT TO THE
ORDER DATED FEBRUARY 27, 2020 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

To,
The Equity Shareholders of NXTDIGITAL LIMITED (formerly known as Hinduja Ventures Limited).

NOTICE is hereby given that by an Order dated February 27, 2020, the Hon’ble National Company Law Tribunal, Mumbai Bench
(“Hon’ble NCLT”) has directed to convene a meeting of the Equity Shareholders of the Resulting Company, for the purpose of
considering, and if thought fit, approving with or without modifications, the Scheme of Arrangement between IndusInd Media
& Communications Limited (“IMCL” or “Demerged Company”) and Hinduja Ventures Limited (now known as NXTDIGITAL
LIMITED) (“NXTDIGITAL” or “Resulting Company”) and their respective shareholders.

Copies of the said Scheme of Arrangement and of the Statement under Section 230 of the Companies Act, 2013 can be obtained
free of charge at the registered office of the Company. Persons entitled to attend and vote at the meeting, may vote in person or by
proxy, provided that all proxies in the prescribed form are deposited at the registered office of the Company at IN Centre, 49/50,
MIDC, 12* Road, Andheri (E), Mumbai- 400093, Maharashtra, India not later than 48 hours before the meeting.

The form of proxy can be obtained free of charge from the registered office of the Company. All alterations made in the form of
proxy should be initialed.

The Hon’ble NCLT has appointed Mr. Ashok P. Hinduja, Non-Executive Chairman of the Resulting Company to be the Chairman
of the meeting, failing him Mr. Ashok Mansukhani, Managing Director of the Resulting Company to be the Chairman of the
meeting and failing him Mr. Amar Chintopanth, Chief Financial Officer of the Resulting Company to be the Chairman of the
meeting.

The abovementioned Scheme, if approved by the Equity Shareholders, will be subject to the subsequent approval of the Hon'ble
NCLT.

This notice is given for consideration of the resolution mentioned below. In compliance with the order issued by Hon'ble NCLT
dated February 27, 2020 (“NCLT Order”) and the provisions of Section 230(4), 108 read with Section 110 of the Companies Act,
2013 read with Rule 20, 22 and other applicable provisions of the Companies (Management and Administration) Rules, 2014 and
Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Company has provided the facility of voting by Postal Ballot as well as Remote E-voting so as to enable the equity
shareholders to consider and approve the Scheme of Arrangement by considering and if thought fit, passing the resolution
mentioned below. Accordingly, voting by Equity Shareholders of the Company to the Scheme of Arrangement shall be carried
out through (i) Postal Ballot (ii) Remote E-voting and (iii) Poll at the venue of the Meeting to be held on Thursday, April 16, 2020.
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Take further notice that each equity shareholder can opt for only one mode of voting i.e. either at the venue of the meeting
of the equity shareholders of the Company or by Remote E-voting or by Postal Ballot. If an equity shareholder has opted for
Remote E-voting, then such equity shareholder shall not be entitled to vote by Postal Ballot or vice-versa. However, in case
equity shareholders cast their vote both through Postal Ballot and Remote E-voting, then voting through Remote E-voting shall
prevail and voting done through Postal Ballot shall be treated as invalid. An equity shareholder who has cast his/her votes by
Postal Ballot or Remote E-voting will not be eligible to cast votes at the Meeting. However, such equity shareholder can attend the
meeting. It is further clarified that votes may be cast personally or by proxy at the meeting as provided in this Notice.

In pursuance of the said Order and as directed therein, further Notice is hereby given that a meeting of the equity shareholders of
the Company will be held at Hall of Harmony, Nehru Centre, Dr. Annie Besant Road, Worli, Mumbai 400 018 on Thursday, April
16, 2020 at 11:30 A.M. The equity shareholders of the Resulting Company are requested to attend to consider and if thought fit,
to approve with or without modifications the following resolution:

To consider and approve the Scheme of Arrangement between IndusInd Media & Communications Limited (“IMCL” or
“Demerged Company”) and Hinduja Ventures Limited (now known as NXTDIGITAL LIMITED) (“NXTDIGITAL” or
“Resulting Company”) and their respective shareholders under Sections 230-232 and other applicable provisions, if any, of
the Companies Act, 2013.

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions, if any, of the Companies
Act, 2013 (including any statutory modifications, or re-enactments thereof, for the time being in force) and the rules, circulars,
notifications made thereunder, and in accordance with the provisions of the Memorandum of Association and Articles of
Association of the Company and subject to the approval of Hon'ble National Company Law Tribunal, Mumbai Bench (“Hon’ble
NCLT”) and subject to such other approvals, consents, permissions or sanctions of regulatory and other authorities, as may be
necessary and subject to conditions and modifications, if any, as may be prescribed, stipulated or imposed by Hon'ble NCLT or
by any regulatory or other authorities, from time to time, while granting such approvals, consents, permissions or sanctions and
which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be
deemed to mean and include one or more Committee(s) constituted / to be constituted by the Board or any person(s) which
the Board may nominate to exercise its powers including the powers conferred by this Resolution), the arrangement embodied
in the Scheme of Arrangement between IndusInd Media & Communications Limited and NXTDIGITAL LIMITED (formerly
known as Hinduja Ventures Limited) and their respective shareholders (“Scheme”) placed before this meeting and initialed by
Managing Director of the Company for the purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds, matters and things, as it may, in its
absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution and effectively implement
the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any,
which may be required and/or imposed by the Honw’ble NCLT while sanctioning the arrangement embodied in the Scheme or
by any authorities under the law, or as may be required for the purpose of resolving any questions or doubts or difficulties that
may arise including passing of such accounting entries and/or making such adjustments in the books of accounts as considered
necessary in giving effect to the Scheme, as the Board may deem fit and proper”.

A copy of the Scheme and of the Explanatory Statement under Sections 230(3), 232(1) & (2) and 102 of the Companies Act, 2013
read with rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures
as indicated in the Index to this Notice, are enclosed herewith and the same can be obtained free of charges on any working day
(Monday to Friday) prior to the date of the meeting from the Registered Office of the Company.

Sd/-
Ashok P. Hinduja
(DIN: 00123180)
Chairman appointed for the meeting
Place: Mumbai
Date: March 02, 2020



NOTES:

L.

10.

11.

The Hon’ble NCLT by its said Order has directed that a meeting of the equity shareholders of the Company shall be
convened and held at Hall of Harmony, Nehru Centre, Dr. Annie Besant Road, Worli, Mumbai 400 018 on Thursday, April
16, 2020 at 11:30 A.M. for the purpose of considering, and if thought fit, approving, with or without modifications, the
arrangement embodied in the Scheme. Equity shareholders would be entitled to vote in the said meeting either in person
or through proxy.

In addition, the Company is seeking the approval of its equity shareholders to the Scheme by way of voting through Postal
Ballot and Remote E-voting.

The Explanatory Statement pursuant to Sections 230(3), 232(1) & (2) and 102 of the Companies Act, 2013 read with rule 6
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 is enclosed herewith and forms part of
this Notice.

AN EQUITY SHAREHOLDER OF THE COMPANY ENTITLED TO ATTEND AND VOTE IS ENTITLED TO
APPOINT ONE OR MORE PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND A
PROXY NEED NOT BE A MEMBER OF THE COMPANY. THE INSTRUMENT APPOINTING A PROXY SHOULD
HOWEVER BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48 (FORTY-
EIGHT) HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

The equity shareholders of the Company whose names are appearing in the records of the Company as on Friday, March
06, 2020 shall be eligible to attend and vote at the meeting. Only registered equity shareholders of the Company may attend
and vote (either in person or by proxy or by authorised representative under the applicable provisions of the Companies
Act, 2013) at the equity shareholders meeting. The authorised representative of a Body Corporate which is a registered
equity shareholder of the Company may attend and vote at the meeting of the equity shareholders of the Company
provided a certified true copy of the resolution of the Board of Directors or other governing body of the Body Corporate
authorising such representative to attend and vote at the meeting of the equity shareholders of the Company, is deposited at
the registered office of the Company not later than 48 (forty eight) hours before the scheduled time of the commencement
of the meeting of the equity shareholders of the Company.

As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person can act as proxy on behalf of not
more than 50 (fifty) equity shareholders holding in aggregate, not more than 10% (ten percent) of the total share capital of
the Company carrying voting rights. Equity shareholders holding more than 10% of the total share capital of the Company
carrying voting rights may appoint a single person as proxy and such person shall not act as proxy for any other equity
shareholders.

The form of proxy can be obtained free of charge from the registered office of the Company or can be downloaded from the
website of the Company (www.nxtdigital.co.in). All alterations made in the form of proxy should be initialed.

During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the meeting and
ending with the conclusion of the meeting, an equity shareholder would be entitled to inspect the proxies lodged at any
time during the business hours of the Company, provided that not less than 3 (three) days of notice in writing is given to
the Company.

A registered equity shareholder or his proxy, attending the meeting, is requested to bring the copy of the Notice to the
meeting and produce the attendance slip, duly filled-in and signed, at the entrance of the meeting venue.

The registered equity shareholders are informed that in case of joint holders attending the meeting, only such joint holder
whose name stands first in the Register of Members of the Company / list of beneficial owners as received from National
Securities Depository Limited (“NSDL”) / Central Depository Services (India) Limited (“CDSL”) in respect of such joint
holding will be entitled to vote.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the equity
shareholders at the registered office of the Company between 11:00 a.m. to 1:00 p.m. on all working days (Monday to
Friday) up to the date of the meeting.



12.

13.

14.

15.

16.

The Company has engaged the services of KFin Technologies Private Limited (“KFin”) for facilitating E-voting for the said
meeting to be held on Thursday, April 16, 2020.

The Notice convening the meeting, the date of dispatch of the Notice and the Explanatory Statement along with the Postal
Ballot, amongst others, will be published through advertisement in the following newspapers, namely, (i) “Business
Standard” in the English language; and (ii) translation thereof in “Sakal” in the Marathi language.

Ms. Akanksha Bilaney, Practicing Company Secretary, (CP No. 11975) (Membership No. F9683), has been appointed as
the Scrutinizer under the Order of the Hon’ble NCLT dated February 27, 2020 to conduct the Postal Ballot and E-voting
process in a fair and transparent manner.

In compliance with the provisions as stated hereinabove, the Company is pleased to offer Postal Ballot and E-voting facility
to its equity shareholders holding equity shares as on Friday, March 06, 2020, being the cut-off date, to exercise their right
to vote on the above resolution. A person, whose name is not recorded in the Register of Members or in the Register of
beneficial owners maintained by NSDL/CDSL as on the cut-off date i.e. Friday, March 06, 2020 shall not be entitled to
facility of E-voting or voting through Postal Ballot or voting at the meeting to be held on on Thursday, April 16, 2020.
Voting rights shall be reckoned on the paid-up value of the equity shares registered in the names of the equity shareholders
as on Friday, March 06, 2020. Persons who are not equity shareholders of the Company as on the cut-off date should treat
this Notice for information purposes only.

Any person, who acquires shares of the Company and becomes an equity shareholder of the Company after dispatch of the
Notice and holds shares as of the cut-off date i.e. Friday, March 06, 2020 may obtain the User ID and Password by sending
a request at einward.ris@kfintech.com . However, if such person is already registered with KFin for Remote E-voting then
he / she can use his /her existing USER ID and Password for casting his / her votes.

The equity shareholders have the option either to vote through E-voting process or through Postal Ballot form.

VOTING THROUGH POSTAL BALLOT:

The detailed procedure is as under:

i

ii.

iii.

iv.

A shareholder desiring to exercise vote by Postal Ballot may complete the Postal Ballot Form (no other form or photocopy
thereof is permitted) and send it at the Registered Office of NXTDIGITAL LIMITED (formerly known as Hinduja Ventures
Limited) at IN Centre, 49/50, MIDC, 12 Road, Andheri (E), Mumbai- 400093 in the enclosed self- addressed postage
prepaid business reply envelope. The postage has been borne and paid by the Company. However, envelopes containing
Postal Ballot Form(s), if deposited in person or if sent by courier or registered/speed post at the expense of the shareholder
will also be accepted. Members are requested to carefully read the instructions printed on the Postal Ballot form and return
the form duly completed with assent (for) or dissent (against), in the enclosed business reply envelope, so as to reach at the
Registered Office of NXTDIGITAL LIMITED (formerly known as Hinduja Ventures Limited) at IN Centre, 49/50, MIDC,
12" Road, Andheri (E), Mumbai- 400093 on or before Wednesday, April 15, 2020 at 5:00 p.m.

The self-addressed postage prepaid business reply envelope bears the name and address of the NXTDIGITAL LIMITED
(formerly known as Hinduja Ventures Limited).

The Postal Ballot Form should be signed by the Member as per specimen signature registered with the Company. In case,
shares are jointly held, this Form should be completed and signed (as per specimen signature registered with the Company)
by the first named member and in his/her absence, by the next named member. Holders of Power of Attorney (“POA”) on
behalf of member may vote on the Postal Ballot mentioning the registration no. of the POA or enclosing an attested copy
of POA. Unsigned Postal Ballot Form will be rejected.

Duly completed Postal Ballot Form should reach at the Registered Office of NXTDIGITAL LIMITED (formerly known as
Hinduja Ventures Limited) at IN Centre, 49/50, MIDC, 12" Road, Andheri (E), Mumbai- 400093 on or before Wednesday,
April 15, 2020 at 5:00 p.m. Postal Ballot Forms received after that date will be strictly treated as if reply from such member
has not been received.

The voting rights shall be reckoned on the paid up value of shares registered in the name of the shareholders as on
Friday, March 06, 2020.



vi.  In case of shares held by Companies, Trusts, Societies, etc., the duly completed Postal Ballot Form should be accompanied
by a certified copy of the Board Resolution / Authority and preferably with attested specimen signature(s) of the duly
authorized signatory (ies) giving requisite authority to the person voting on the Postal Ballot Form.

vii. The exercise of vote by Postal Ballot is not permitted through proxy.

viii. There will be only one Postal Ballot Form for every Registered Folio/client ID irrespective of the number of joint member(s).
ix.  Incomplete, improperly or incorrectly tick marked Postal Ballot Forms will be rejected.

x.  The Scrutinizer’s decision on the validity of a Postal Ballot shall be final.

INSTRUCTIONS FOR ELECTRONIC VOTING BY EQUITY SHAREHOLDERS (E-voting Event No. 5245)

Voting through Electronic Means:

In compliance with the provisions of Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, Section 108 and 110 of the Act and the Rules made thereunder, the Members are provided with the facility to cast their
votes electronically instead of dispatching or delivering the Postal Ballot Form. The Company has engaged the services of KFin
Technologies Private Limited (formerly known as Karvy Fintech Private Limited) (“KFin”) for providing E-voting facility to its
Members.

The detailed process, instructions and manner for casting your votes through E-voting is provided herein below:

The E-voting period commences on Tuesday, March 17, 2020 at 9.00 a.m. (IST). and ends on Wednesday, April 15, 2020 at 5:00
p.m. (IST). During this period, the Members of the Company holding shares either in physical form or in dematerialized form,
as on the cut-off date Friday, March 06, 2020 may cast their vote. The E-voting module shall be disabled by KFin for voting after
5:00 p.m. on Wednesday, April 15, 2020. Once the vote on a resolution is cast by the Member, the Member shall not be allowed
to change it subsequently or cast their vote again.

The voting rights of Members shall be in proportion to their share of the paid-up equity share capital of the Company as on the
cut-off date of Friday, March 06, 2020.

For those Members opting for E-voting, the process and manner of E-voting will be as follows:

A. In case a Member receives an e-mail from KFin [for Members whose e-mail IDs are registered with the Company/
Depository Participant(s)]:

(i)  Launch the internet browser by typing the following URL: https://evoting.karvy.com.
(ii) Click on “Login”

(iii) Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will be EVENT (E-voting
Event Number) followed by folio number. In case of Demat account, User ID will be your DP ID and Client ID.
However, if you are already registered with KFin for E-voting, you can use your existing User ID and password for
casting your vote.

(iv) If you are logging in for the first time, please enter the user ID and password provided in the e-mail of KFin as
initial password. Password change menu will appear on your screen wherein you are required to mandatorily change
your password. Change the password with new password of your choice with minimum 8 characters with at least
one upper case (A-Z), one lower case (a- z), one numeric (0-9) and a special character (@,#,$, etc.). The system will
prompt you to change your password and update your contact details like mobile number, email address, etc. on first
login. You may also enter a secret question and answer of your choice to retrieve your password in case you forget it.
It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential.

(v)  You need to login again with the new credentials.

(vi) On successful login, the system will prompt you to select the “EVENT (E-voting Event Number)” for NXTDIGITAL
LIMITED (formerly known as Hinduja Ventures Limited).



(vii) On the voting page enter the number of shares (which represents the number of votes) as on the cut-off date and cast
your vote by selecting the option of your choice.

(viii) Members holding shares under multiple folios / demat accounts shall choose the voting process separately for each
of the folios / demat accounts.

(ix) Voting has to be done for each item of this Notice separately.
(x) Cast your vote by selecting an appropriate option and click on “Submit”.

(xi) A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you confirm, you will
not be allowed to modify your vote. During the voting period, Members can login any number of times till they have
voted on the Resolution(s).

(xii) Corporate/ Institutional members (i.e. other than individuals, HUE, NRI etc.) are required to send scanned certified
true copy (PDF Format) of the relevant Board Resolution/ Authority letter etc. together with attested specimen
signature(s) of the duly authorized representative(s), to the Scrutinizer through e-mail to the Scrutinizer at e-mail
ID: akankshamotwani@gmail.com with a copy marked to e- mail ID: evoting@kfintech.com. They may also upload the
same in the E-voting module in their login. The scanned image of the above mentioned documents should be in the
naming format “NXTDIGITAL LIMITED _Event No. 5245”

A Member receiving physical copy of this Notice [for Members whose e-mail IDs are not registered with the Company/
Depository Participant(s) or requesting physical copy] :

(i)  E-voting Event Number, User ID and Initial password is provided in the Postal Ballot Form.
(ii)  Please follow all steps from Sl. No. (i) to Sl. No. (xii) of A above, to cast vote.

In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to the Help &
Frequently Asked Questions (FAQs) and E-voting user manual available at the download Section of https://evoting.karvy.
com or contact Mr. Premkumar Nair [Unit: NXTDIGITAL LIMITED (formerly known as Hinduja Ventures Limited)]
at KFin Technologies Private Limited, Selenium Tower, B, Plot 31-32, Gachibowli, Financial District, Nanakramguda,
Hyderabad-500032 or at einward.ris@kfintech.com or phone no. 040 - 6716 2222 or call KFin’s toll free No. 1-800-34-54-
001 for any further clarifications.

Ms. Akanksha Bilaney, Practicing Company Secretary, (CP No. 11975) (Membership No. F9683), has been appointed as the
Scrutinizer to scrutinize the E-voting process in a fair and transparent manner.



IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY APPLICATION NO. 378 OF 2020

In the matter of Sections 230 - 232 and other applicable provisions
of the Companies Act, 2013

And

In the matter of Scheme of Arrangement between IndusInd Media
& Communications Limited (“IMCL” or “Demerged Company”)
and Hinduja Ventures Limited (now known as NXTDIGITAL
LIMITED) (“NXTDIGITAL” or “Resulting Company”) and their
respective shareholders.

NXTDIGITAL LIMITED (formerly known as Hinduja Ventures Limited) a Public )
Limited Company incorporated under the provisions of the Companies Act, 1956, )
having its registered office situated at IN Centre, 49/50, MIDC, 12* Road, Andheri )
(East), Mumbai - 400093. ) ... Resulting Company

EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTION 232(2) AND 102 OF THE COMPANIES
ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES,
2016

Pursuant to the order dated February 27, 2020, passed by the Hon'ble National Company Law Tribunal, Bench, at Mumbai
(“Hor’ble NCLT”), in Company Application No. 378 of 2020 (“Order”), a meeting of the equity shareholders of Hinduja
Ventures Limited (now known as NXTDIGITAL LIMITED) (“NXTDIGITAL” or “Resulting Company”) is being convened
at Hall of Harmony, Nehru Centre, Dr. Annie Besant Road, Worli, Mumbai 400018, on Thursday, April 16, 2020 at 11:30 a.m.
for the purpose of considering, and if thought fit, approving, with or without modifications Scheme of Arrangement between
IndusInd Media & Communications Limited and Hinduja Ventures Limited (now known as NXTDIGITAL LIMITED) and their
respective shareholders under Sections 230-232 and other applicable provisions of the Companies Act, 2013.

The Hor'ble NCLT has appointed Mr. Ashok P. Hinduja, Non-Executive Chairman of the Resulting Company to be the Chairman
of the meeting, failing him Mr. Ashok Mansukhani, Managing Director of the Resulting Company to be the Chairman of the
meeting and failing him Mr. Amar Chintopanth, Chief Financial Officer of the Resulting Company to be the Chairman of the
meeting of Equity Shareholders of Resulting Company.

This statement is being furnished as required under Sections 230(3), 232(1) & (2) and 102 of the Companies Act, 2013 read with
rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”).

As stated earlier, the Hon'ble NCLT by the said Order has, inter alia, directed that a meeting of the equity shareholders of the
Company shall be convened and held at Hall of Harmony, Nehru Centre, Dr. Annie Besant Road, Worli, Mumbai 400018, on
Thursday, April 16, 2020 at 11:30 a.m. for the purpose to consider, and if thought fit, to approve , with or without modifications
Scheme of Arrangement between IndusInd Media & Communications Limited and Hinduja Ventures Limited (now known
as NXTDIGITAL LIMITED) and their respective shareholders under Sections 230-232 and other applicable provisions of the
Companies Act, 2013. Equity Shareholders would be entitled to vote in the said meeting either in person or through proxy. In
addition, the Company is seeking the approval of its equity shareholders to the Scheme by way of voting through Postal Ballot
and E-voting.

In accordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be acted upon only if, a
majority in number representing three fourths in value of the equity shareholders of the Company voting in person or by proxy
or by Postal Ballot (which includes E-voting), agree to the Scheme.

In addition, the Company is seeking the approval of its equity shareholders to the Scheme by way of voting through Postal Ballot
and E-voting. Circular No. CFD/DIL3/CIR/2017/ 21 dated March 10, 2017 issued by the Securities and Exchange Board of India
(“SEBI”), inter alia, provides that approval of Public Shareholders of the Company to the Scheme shall be obtained by way of
voting through Postal Ballot and E-voting. Since, the Applicant Company is seeking the approval of its equity shareholders (which
includes Public Shareholders) to the Scheme by way of voting through Postal Ballot and E-voting, this notice will be deemed to be
(i) issued in accordance with the provisions of the Companies Act, 2013; and (ii) the notice sent to the Public Shareholders of the
Company in accordance with the SEBI Circular. For this purpose, the term “Public” shall have the meaning assigned to it in rule
2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term “Public Shareholders” shall be construed accordingly.



Background:
1.  Details of the Demerged Company:

(a) Corporate Identification Number (CIN) of the
company:

U92132MH1995PLC085835

objects of the company during the last five years;

(b) Permanent Account Number: AAACII198L
(c) Name of the company: IndusInd Media & Communications Limited
(d) Date of incorporation: February 23, 1995
(e)  Type of the company (whether public or private | Public Limited Company
or one-person company):
(f)  Registered office address and e-mail address: Registered office address: IN Centre, 49/50, MIDC, 12" Road,
Andheri (East), Mumbai - 400093,
Email: secretarial@nxtdigital.in
(g) Summaryof main objectas per the memorandum | Demerged Company is engaged in the business of Media
of association; and main business carried on by | and Communications business consisting of Cable TV, HITS
the Company platform, Technical services business (including investment in
JVs); and passive infrastructure business
(h) Details of change of name, registered office and | NONE

(i)

Name of stock exchanges where shares of
Company are listed

NOT APPLICABLE (unlisted Company)

2. The Share Capital of Demerged Company as on January 31, 2020 is as follows:

IndusInd Media & Communications Limited

Particulars Amount (Rupees)
Authorized Capital

25,00,00,000 equity shares of ¥ 10 each 25,00,00,0000
20,00,00,000 preference shares of ¥ 10 each 2,00,00,00,000
Total 4,50,00,00,000
Issued, Subscribed and Paid - up

19,46,30,623 equity shares of ¥ 10 each 19,46,30,6230
Total 1,94,63,06,230

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital of

the Demerged Company.

3.  Names and Address of the promoter of Demerged Company:
Name : NXTDIGITAL LIMITED (formerly known as Hinduja Ventures Limited)

Details of Shareholding: NXTDIGITAL LIMITED holds 15,09,34,930 number of equity shares in the Demerged Company
which constitutes 77.55% of the equity paid-up capital of the Demerged Company.

Address: IN Centre, 49/50, MIDC, 12% Road, Andheri (East), Mumbai — 400093

4.  Details of Directors of Demerged Company i.e. IndusInd Media & Communications Limited

Name DIN Designation Address Number of % of
shares in shareholding
Demerged in Demerged
Company Company
(“IMCL?) (“IMCL?)
Mrs. Kanchan Chitale | 00007267 | Independent 1204, Navdurga CHS Ltd., 12 NIL NIL
Director Flr, Deonar Chembur, Govandi
Station Road, Mumbai 400088
Mr. Prakash Shah 00120671 | Independent B-601, Marvel Ritz, Amanora NIL NIL
Director Plaza, Hadapsar, Pune 411028
Mr. Abin Kumar Das | 00122913 | Chairman. 61-A, Atlas Apartments J. 20 NIL
Non-Executive | Mehta Road Mumbai 400006
Director
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Name DIN Designation Address Number of % of
shares in shareholding
Demerged in Demerged
Company Company
(“IMCI?) (“IMCI?)
Mr. Ashok 00143001 | Vice Chairman. | B 504 Sterling Sea Face Annie 20 NIL
Mansukhani Non-Executive |Besant Road, Opp Atria Mall,
Director Worli Mumbai 400018
Mr. Prashant Asher | 00274409 | Independent | 32/34, Khatau Building, Modi NIL NIL
Director Street Fort Mumbai 400001
Mr. Amar 00048789 | Executive 1403, Tower 4, Raheja Tipco NIL NIL
Chintopanth Director & Height, Rani Sati Marg, Malad
Chief Financial | (E) Mumbai 400097
Officer

Details of the Resulting Company:

office and objects of the company
during the last five years;

(a) Corporate Identification Number | L51900MH1985PLC036896
(CIN) of the company:
(b) Permanent Account Number: AAACH2058N
(c) Name of the company: NXTDIGITAL LIMITED (formerly known as “Hinduja Ventures Limited”)
(d) Date of incorporation: July 18, 1985
(e)  Type of the company (whether public | Public Limited Company
or private or one-person company):
(f) Registered office address and e-mail | Registered office address: IN Centre, 49/50, MIDC, 12" Road, Andheri
address: (East), Mumbai — 400093
Email: hasmukhs@nxtdigital.in
(g) Summary of main object as per the | Resulting Company is engaged in the business of Real Estate, Investments
Memorandum of Association; and | & Treasury and; Media & Communications (including investments in
main business carried on by the | Indusind Media and Communications Ltd.) and Dark Fibre leasing
Company business and has close to 4,000 kilometers of underground and overhead
Dark Fiber network across the country and is also engaged in the business
of high sea sale of set-top boxes.
(h) Details of change of name, registered | The name of the Resulting Company was changed from ‘Hinduja Ventures

Limited’ to ‘NXTDIGITAL LIMITED’ on October 25, 2019 and since then,
there has been no further change in the name of the Resulting Company.

(i)

Name of stock exchanges where
shares of Company are listed

The equity shares of the Resulting Company are listed on BSE Limited
(“BSE”) and National Stock Exchange of India Limited (“NSE”).

The authorized, issued, subscribed and paid-up share capital of the Resulting Company as on January 31, 2020 is as under:

NXTDIGITAL LIMITED

Particulars Amount (Rupees)
Authorized Capital

870,00,000 equity shares of ¥ 10 each 87,00,00,000
30,00,000 preference shares of ¥ 10 each 3,00,00,000
1,000 9.50% Preference shares of ¥ 100 each 1,00,000
Total 90,01,00,000
Issued, Subscribed and Paid - up

2,05,55,503 equity shares of ¥ 10 each 20,55,55,030
Total 20,55,55,030

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital of
the Resulting Company.
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Names and Address of the promoters of the Resulting Company:

Details of Promoters

Road Worli, Mumbai 400018.

Sr. Name of Promoters Address Number of % of shareholding
No shares in in Resulting
Resulting Company
Company (“NXTDIGITAL”)
(“NXTDIGITAL”
1. | Mr. Ashok Parmanand Hinduja, | Hinduja House, 171, Dr Annie Besant 532,483 2.59
Karta of S.P. Hinduja (HUF | Road Worli, Mumbai 400018.
BIGGER)
2. | Ms. Harsha Ashok Hinduja | Hinduja House, 171, Dr Annie Besant 489,193 2.38
jointly with Ashok Parmanand | Road Worli, Mumbai 400018.
Hinduja
3. | Ms. Ambika Ashok Hinduja Premises 328, Floor 03 Building 02, 177,242 0.86
Dubai Design District, Dubai U A E
P O Box 184194, 111111
4. | Mr. Shom Ashok Hinduja Param Jamuna, Opp Ruia Park, DrJ R 140,007 0.68
Mhatre Marg, Juhu, Mumbai 400049
5. | Mr. Ashok P Hinduja and | Hinduja House, 171, Dr Annie Besant 76,913 0.37
Ashok Parmanand Hinduja | Road Worli, Mumbai 400018.
jointly with Harsha Ashok
Hinduja
6. | Ms. Vinoo Srichand Hinduja | Hinduja House, 171, Dr Annie Besant 61,065 0.30
Road Worli, Mumbai 400018.
7. | Mr. A P Hinduja, Karta of A.P | Hinduja House, 171, Dr Annie Besant 54,327 0.26
Hinduja (HUF) Road Worli, Mumbai 400018.
8. | Ms. Shanoo S. Mukhi C/O. Indu K. Chhabria, 90, Neeta 955 0.00
Bldg., 621 Marine Drive, G. Road,
Mumbai - 400002
9. | Hinduja Group Limited Hinduja House, 171, Dr Annie Besant 5,637,449 27.43
Road Worli, Mumbai 400018.
10. | Hinduja Group Limited jointly | Hinduja House, 171, Dr Annie Besant 2,913,123 14.17
with Hinduja Realty Ventures | Road Worli, Mumbai 400018.
Limited (as the demat account
holder and partner of Aasia
Exports)
11. | Aasia Corporation LLP Hinduja House, 171, Dr Annie Besant 1,400,879 6.82
Road Worli, Mumbai 400018.
12. | Hinduja Properties Limited No 377 R.r. Complex, 3Rd Floor, 2,12,843 1.04
Anna Salai, Teynampet, Chennai
Tamilnadu 600018
13. | Hinduja Finance Limited Hinduja House, 171, Dr Annie Besant 100,000 0.49
Road Worli, Mumbai 400018.
14. | Amas Mauritius Limited Hinduja House, 171, Dr Annie Besant 2,761,427 13.43
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8.  Details of Directors of Resulting Company

Name DIN Designation Address Number of | % of shareholder
shares in in in Resulting
Resulting Company
Company (NXTDIGITAL)
(NXTDIGITAL)
Mr. Ashok P. 00123180 | Non-Executive |Param Jamuna J. R. Mbhatre 76913 0.37
Hinduja Chairman Marg, Juhu, Mumbai 400049
Mr. Anil Harish 00001685 | Independent 13, C.C.I. Chambers, Dinshaw NIL NIL
Director Wacha Road, Churchgate,
Mumbai 400020
Mr. Prashant Asher | 00274409 | Independent 32/34, Khatau Building, Modi 125 0.0006
Director Street, Fort, Mumbai 400001
Ms. Bhumika Batra | 03502004 | Independent 32, Mody Street, 3 Floor, NIL NIL
Director Fort, Mumbai 400001
Mr. Sudhanshu 06431686 | Non- Executive |703, Casa Grande, 7" Floor S NIL NIL
Tripathi Director B Marg, Lower Parel, (West),
Mumbai 400013
Mr. Ashok 00143001 | Managing B-504, Sterling Sea Face, 500 0.0024
Mansukhani Director Annie Besant Road, Opp Atria
Mall, Worli, Mumbai 400018

9.  Corporate Approvals:

The Scheme of arrangement was placed before the Audit Committee of the Demerged Company and Resulting Company
at their respective meetings held on August 27, 2019. The Audit Committees of the Demerged Company and Resulting
Company considered the Valuation Report issued by PKF Sridhar & Santhanam, LLP, Independent Chartered Accountants
and Fairness Opinion report issued by Saffron Capital Advisors Private Limited, Merchant Banker, and thereafter,
recommended the Scheme for approval to the Board of Directors of the respective companies.

The Board of Directors of the Demerged Company and the Resulting Company at their respective Board Meetings held on
August 27, 2019 approved the proposed Scheme, after taking on record:

a)  Valuation Report issued by PKF Sridhar & Santhanam, LLP, Independent Chartered Accountants;
b)  Fairness Opinion report issued by Saffron Capital Advisors Private Limited, Merchant Banker,
c)  Statutory Auditors certificate confirming the accounting treatment in the scheme;

d)  Statutory Auditors certificate towards the minimum issue price based on the pricing method specified under
Regulation 165 and 166 of Chapter V of the Securities Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2015.

All the Directors of both the Demerged Company and Resulting Company have voted in favor of the proposed scheme.

Post the approval of the Board of Directors of both the Companies, the Company had made applications with BSE Limited
(“BSE”) and National Stock Exchange of India Limited (“NSE”) on September 11, 2019 for in-principle approvals towards
the Scheme of Arrangement from both the stock exchanges. BSE and NSE had uploaded the documents pertaining to
the Scheme of Arrangement on their respective websites on October 03, 2019 and October 15, 2019 respectively for the
purpose of receipt of complaints, if any from the stakeholders.
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10.

According to provisions of the SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 the Company shall file
Report on Complaints within 7 days of expiry of 21 days from the date of documents uploaded on the websites by the stock
exchanges. The Company had filed report on Complaints with BSE on October 24, 2019 and with NSE on November 05,
2019 with “NIL” complaints on the Scheme of Arrangement.

The Resulting Company has received Observation Letters issued by BSE vide letter No. DCS/AMAL/DS/R37/1649/2019-
20 dated January 13, 2020 and NSE vide letter No. NSE/LIST/21847 II dated January 13, 2020.

The BSE vide its letter dated January 13, 2020 have stated that:

“We hereby advise that we have no adverse observations with limited reference to those matters having a bearing on listing /
de-listing/ continuous listing requirements within the provisions of Listing agreement, so as to enable the Company to file the
scheme with Hon’ble NCLT”.

The NSE vide its letter dated January 13, 2020 have stated that:

“Based on the draft scheme and other documents submitted by the Company, including undertaking given in terms of
Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No-objection” in terms of Regulation 94 of SEBI
(LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with NCLT”

Action taken by Securities Exchange Board of India (“SEBI”) and Reserve Bank of India (“RBI”):

Pursuant to the directions issued in the Observation Letters issued by BSE vide letter No. DCS/AMAL/DS/R37/1649/2019-
20 dated January 13, 2020 and NSE vide letter No. NSE/LIST/21847 dated January 13, 2020, the information pertaining
to Mr. Anil Harish, Non-Executive Independent Director of Resulting Company appearing in wilful defaulters list of RBI
and Action taken by SEBI and RBI against Mr. Anil Harish in various matters. Mr. Anil Harish has confirmed vide its letter
dated 17" January, 2020 that there has been no change in the status of those matters from the last update on November 19,
2019 and December 18, 2019 and no hearing has taken place in any of the matters. Resulting Company undertakes to take
additional update from Mr. Anil Harish.

Mr. Anil Harish is a Non-Executive Independent Director on the Board of the Resulting Company and that the Resulting
Company has nothing with his directorship as Independent Director in other Companies. Resulting Company is a
separate entity managed by the professional Board of Directors and has also appointed Managing Director to look after the
operations and day-to-day affairs of Company.

Rationale of the Scheme:

a.  Demerged Company and Resulting Company are part of the Hinduja Group. Demerged Company has grown into
one of India’s largest integrated media companies. Accordingly, in 2017, as a step towards consolidation of media and
communications business, the ‘Headend in the Sky’ (“HITS”) business was transferred by Grant Investrade Ltd. (a
Hinduja Group Company), to Demerged Company pursuant to the scheme of arrangement. The Resulting Company
holds 77.55 % of shares in the Demerged Company.

b.  Recognizing the growth potential of the ‘Media and Communications Undertaking’ (more particularly defined
hereinafter) in the backdrop of the fact that its ‘Media and Communications Undertaking’ has matured and the
associated risks have reduced significantly as well as the recent regulatory reforms (New Tariff Order- NTO)
providing additional stimuli, Resulting Company is proposing to consolidate this vertical as it feels that this will
create a new digital media platform for it to go to the next level of performance.

c.  The Resulting Company is streamlining its business and proposes to consolidate its Media and Communications
Undertaking carried on by its subsidiary i.e. Demerged Company into a single company. As part of this arrangement,
the Media and Communications Undertaking of Demerged Company will be demerged into Resulting Company.

d.  Pursuant to this restructuring, the media business of the Group will be consolidated into a single group which
will assist in achieving flexibility, scale and financial strength. Upon segregation of identified business undertaking,
Resulting Company and Demerged Company shall be able to achieve higher long-term financial returns, increased
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11.

12.

13.

14.

15.

competitive strength, cost reduction and efficiencies, productivity gains, and logistical advantages, thereby
significantly contributing to future growth in their respective business verticals.

Apart from the various benefits/advantages stated and illustrated above, the management of the Resulting Company and
Demerged Company are of the opinion that the following benefits shall also be enjoyed and realized by all the stakeholders:

I.  Consolidation and growth of Media and Communications Undertaking: The demerger will enable Resulting
Company to consolidate similar businesses into a single company. This will enable Resulting Company with an
opportunity to provide services in a seamless manner to its customers. Further, this will also help Resulting Company
to demonstrate its capability and provide competitive advantages vis-a-vis its competitors.

II.  Focused Management, Organization Efficiency and Operational Synergies: Consolidation of the business
into a single consolidated entity shall enable focused strategies, management, investment and leadership for the
consolidated entity and further result into organization efficiency and operational synergies;

III.  Unlock shareholders value: The proposed consolidation will create long term value for the shareholders by unlocking
value since the business and profits will accrue to a single entity i.e. Resulting Company;

IV.  Efficiency in Fund raising for harnessing future growth: Housing of Media and Communications Undertaking in
Resulting Company directly shall facilitate and provide adequate opportunities to mobilize the financial resources of
Resulting Company for the growth of the Media and Communications Undertaking and also streamline the process
for fund raising;

Description of the Scheme:

This Scheme of Arrangement between IndusInd Media & Communications Limited and Hinduja Ventures Limited (now
known as NXTDIGITAL LIMITED) and their respective Shareholders (“the Scheme”), for demerger is presented under
the provisions of Sections 230 to 232 read with Sections 52 and 66 and other relevant provisions of the Companies Act,
2013, as may be applicable, and also read with Section 2(19AA) and other relevant provisions of the Income-tax Act, 1961,
as may be applicable, for Demerger of the Media and Communication Undertaking of IndusInd Media & Communications
Limited and vesting of the same in Hinduja Ventures Limited (now known as NXTDIGITAL LIMITED) on a going concern
basis.

Demerged Company will retain the Remaining Business which includes Technical services business (including investment
in JVs); and Passive infrastructure business.

NOTE: THE FEATURES/DETAILS SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME,
THE EQUITY SHAREHOLDERS OF THE COMPANY ARE REQUESTED TO READ THE ENTIRE TEXT OF THE
SCHEME TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS THEREOFE. THE WORDS
AND EXPRESSIONS USED ABOVE AND NOT DEFINED BUT DEFINED IN THE SCHEME, SHALL HAVE THE
SAME MEANINGS RESPECTIVELY ASSIGNED TO THEM IN THE SCHEME.

The Scheme shall be deemed to be effective from the Appointed Date i.e. October 01, 2019 but shall be operative from the
Effective Date.

The Share exchange ratio calculated by PKF Sridhar & Santhanam LLP, Chartered Accountant, Independent Valuer is as

under:

“10 fully paid up Equity Shares of face value of Rs. 10 each of NXTDIGITAL LIMITED (formerly known as Hinduja Ventures
Limited) shall be issued and allotted as fully paid up for every 125 Equity Shares of face value of Rs. 10 each fully paid up, held
in IndusInd Media & Communications Limited.”

Complaints Report dated October 24, 2019 and November 05, 2019 submitted by the Company to BSE and NSE respectively
are enclosed herewith collectively as Annexure D.

Observation Letters from BSE and NSE, both dated January 13, 2020, conveying no objection to the Scheme are enclosed
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17.

18.

19.

20.

21.

22.

23.

herewith collectively as Annexure E.

The unaudited financial results of the Demerged Company for the quarter and nine months ended December 31, 2019
along with limited review report issue by Statutory Auditors of the Company are enclosed as Annexure F-1.

The unaudited financial results of the Resulting Company for the quarter and nine months ended December 31, 2019 along
with limited review report issue by Statutory Auditors of the Company are enclosed as Annexure F-2.

Pre- and post-shareholding pattern of the Demerged Company and the Resulting Company are enclosed as Annexure G.
Summary of Valuation Report is enclosed herewith as Annexure H.

The applicable information of the Demerged Company in the format specified for the Abridged Prospectus as provided
in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 is enclosed herewith as Annexure I.

Amounts due to creditors as on December 31, 2019:

Particulars Demerged Company Resulting Company

Number Amount (%) Number Amount (%)
Secured Creditors 2 3,93,64,95,212 3 4,48,40,06,433
Unsecured Creditors 655 6,45,18,11,422 21 1,71,55,54,188

As per Section 2(87) of the Companies Act, 2013, “subsidiary company”, in relation to in relation to any other company
(that is to say the holding company), means a company in which the holding company- controls the composition of
the Board of Directors; or exercises or controls more than one-half of the total voting power either at its own or
together with one or more of its subsidiary companies:

Provided that such class or classes of holding companies as may be prescribed shall not have layers of subsidiaries beyond
such numbers as may be prescribed.

Explanation—For the purposes of this clause, —

(a) a company shall be deemed to be a subsidiary company of the holding company even if the control referred to in
sub-clause (i) or sub-clause (ii) is of another subsidiary company of the holding company;

(b) the composition of a company’s Board of Directors shall be deemed to be controlled by another company if that other
company by exercise of some power exercisable by it at its discretion can appoint or remove all or a majority of the
directors;

(c) the expression “company” includes any body corporate;

Since the Resulting Company has control and holds 77.55% of the paid up capital of the Demerged Company, the Demerged
Company is considered to be a Subsidiary of the Resulting Company.

Effect of the Scheme on various parties:
A.  Key Managerial Personnel (KMPs) and Directors
There won't be any impact on the KMPs and directors of the Company pursuant to the Scheme.

The KMPs and Directors of the Company and their respective relatives may be deemed to be concerned and/or
interested in the Scheme only to the extent of their shareholding in the Company (if any), or to the extent the
said KMP / directors are the partners, directors, members of the companies, firms, association of persons, bodies
corporate and/or beneficiary of the trust that hold shares in the Company, as applicable.

B. Promoter and Non-Promoter of the Company
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As far as the equity shareholders of the Company are concerned (promoter shareholders as well as non-promoter
shareholders), pursuant to the Scheme they will continue to remain shareholders of the Company but their percentage
shareholding in the Company may vary based on the share exchange ratio determined on the basis of the Valuation
Report.

Preference Shareholders

The Resulting Company and Demerged Company does not have, issued preference share capital.
Depositors

Neither the Demerged Company nor the Resulting Company has accepted any public deposits.
Creditors

Upon this Scheme coming into effect, the creditors relating to the Demerged Undertaking, shall become the creditors
of the Resulting Company.

The proposed Scheme does not involve any compromise or arrangement with the creditors. The rights of the creditors
shall not be affected by the Scheme. There will be no reduction in their claims on account of the Scheme. The
creditors will be paid in the ordinary course of business as and when their dues are payable. There is no likelihood
that the creditors would be prejudiced in any manner as a result of the Scheme being sanctioned.

Debenture Holder

Neither the Demerged Company nor the Resulting Company has issued any debentures.

Debenture Trustee and Depositor Trustee

Neither the Demerged Company nor the Resulting Company have Debenture Trustee and the Depositor Trustee.
Employees

On the Scheme becoming operative, all staff and employees on the rolls of Demerged Company engaged in the Media
and Communications Undertaking and who are duly identified or specified as such by the Board of Directors as at
the Effective Date shall be deemed to have become staff and employees of Resulting Company without any break
in their service and on the basis of continuity of service, and the terms and conditions of their employment with
Resulting Company shall not be less favorable than those applicable to them with reference to their employment in
Demerged Company.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity Fund, Superannuation
Fund or any other Special Fund or Trusts, if any, created or existing for the benefit of the staff and employees of Media
and Communications Undertaking or all purposes whatsoever in relation to the administration or operation of such
Fund or Funds or in relation to the obligation to make contributions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in the respective Trust Deeds, if any, to the end and intent that all rights,
duties, powers and obligations of Demerged Company in relation to Media and Communications Undertaking in
relation to such Fund or Funds shall become those of Resulting Company. It is clarified that the services of the
staff and employees of Media and Communications Undertaking will be treated as having been continuous for the
purpose of the said Fund or Funds.

Report adopted by the Board of Directors of the Demerged Company and Resulting Company explaining
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, Promoters and Non-Promoter
Shareholders, laying out particulars of the share entitlement ratio.

In compliance with the provisions of Section 232(2)(c) of the Companies Act, 2013, the Board of Directors of the
Demerged Company and the Resulting Company, in their meetings held on August 27, 2020 have adopted a report,
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24,

25.

inter-alia, explaining the effect of the Scheme on each class of shareholders, key managerial personnel, promoter and
non-promoter shareholders amongst others. Copy of the reports adopted by the respective Board of Directors of the
Demerged Company and the Resulting Company are enclosed as Annexure C-1 and C-2.

Capital Structure pre and post demerger

The Pre-Scheme capital structure of the Demerged Company and the Resulting Company are detailed in clause 2 and 6
respectively above.

The Post-Scheme capital structure is as follows:

Demerged Company: Upon the Scheme coming into effect, the share capital as on the Appointed Date i.e. October 01,
2019 will be reduced by reducing the paid-up value of the equity shares from Rs. 10/- per equity share to Rs. 2.50/- per

equity share.
IndusInd Media & Communications Limited
Particulars Amount (Rupees)
Authorized Capital
25,00,00,000 equity shares of ¥ 2.50 each 62,50,00,000.00
20,00,00,000 preference shares of ¥ 10 each 200,00,00,000.00
Total 262,50,00,000.00

Issued, Subscribed and Paid - up

19,46,30,623 equity shares of ¥ 2.50 each

48,65,76,557.50

Total

48,65,76,557.50

Resulting Company: Upon the Scheme coming into effect and on issue of 34,95,655 fully paid-up equity shares of the
Resulting Company of the face value of Rs. 10 each to the shareholders of the Demerged Company, except to the Resulting
Company itself, in consideration for the demerger in compliance with the provisions of Section 2(19AA) of the Income Tax
Act, 1961, the issued, subscribed and paid up share capital of the Resulting Company shall increase to 24,05,11,580 divided
into 24,05,11,58 equity shares of Rs. 10 each, as given below:

NXTDIGITAL LIMITED
Particulars Amount (Rupees)
Authorized Capital
870,00,000 equity shares of ¥ 10 each 87,00,00,000
30,00,000 preference shares of ¥ 10 each 3,00,00,000
1,000 9.50% Preference shares of ¥ 100 each 1,00,000

Total 90,01,00,000
Issued, Subscribed and Paid - up
24,05,11,58 equity shares of Rs 10 each 24,05,11,580
Total 24,05,11,580

The issued, subscribed and paid up share capital of the Resulting Company as on the date of this Notice is ¥ 20,55,55,030
divided into 2,05,55,503 equity shares of ¥ 10 each.

General

The Scheme is not expected to have any adverse effects on the material interests of KMP, directors, promoters, non-
promoters shareholders, depositors, creditors, debenture-holders, debenture-trustee and employees of the Demerged
Company and the Resulting Company, wherever relevant.

The rights and interest of secured creditors and unsecured creditors of either of the companies, if any, will not be prejudicially
affected by the Scheme, as no sacrifice or waiver, at all called from them, nor their rights are sought to be modified in any
manner and post the Scheme, the Resulting Company will be able to meet their liabilities.
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27.

The latest audited financial statements for the year ended March 31, 2019 of the Resulting Company indicate that is in a
solvent position and would be able to meet liabilities as they arise in the course of business. There is no likelihood that any
secured creditor or unsecured creditor of the Demerged / Resulting Company would lose or to be prejudiced as a result
of the Scheme being passed, since no sacrifice or waiver is called for from them nor are their rights sought to be adversely
modified in any manner.

Hence, the Scheme will not cast any additional burden on the shareholders or the creditors nor will it adversely affect the
interest of any shareholders or creditors

As on the date of this Notice, no winding up proceedings are pending against the Demerged Company and the Resulting
Company.

No investigation or proceedings are pending under the provisions of the Companies Act, 2013 in respect of the Demerged
Company and the Resulting Company.

Approvals/Sanctions/No-Objections from Regulatory or any Governmental Authorities

The Scheme is conditional upon and subject to:

a)  The requisite consents, no-objections and approvals of the Stock Exchanges and SEBI to the Scheme in terms of the
SEBI Circular and/or SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 on terms acceptable
to the Demerged Company and the Resulting Company;

b)  The Scheme being agreed to by the respective requisite majorities of the members of the Demerged Company and
the Resulting Company and the requisite order or orders being obtained;

c)  The Scheme being approved by the shareholders of the Resulting Company through resolution based on: (i) Postal
Ballot (ii) Remote E-voting and (iii) Poll at the venue of the Meeting in terms of SEBI Circular, provided that the
same shall be acted upon only if the votes cast by the public shareholders in favor of the Scheme are more than the
votes cast by the public shareholders against it;

d)  The sanction of the Scheme by the Competent Authority under Sections 230 - 232 of the Companies Act, 2013;

e)  Thecertified copies of the order of the Competent Authority being filed with the Registrar of Companies, Maharashtra
at Mumbai.

f)  Any other sanction or approval of any government or regulatory authority including Ministry of Information and
Broadcasting, Department of Telecommunications in relation to transfer of licenses, etc., as may be considered
necessary and appropriate by the respective Board of Directors of the Demerged Company and the Resulting
Company, being obtained and granted in respect of any of the matters for which such sanction or approval is required.

Inspection

The following documents will be open for inspection by the shareholders of the Resulting Company at its registered office
at IN Centre, 49/50, 12 Road, MIDC, Andheri (E), Mumbai- 400093

i Copy of the Order passed by Hon’ble NCLT in Company Application 378 of 2020, dated February 27, 2020 directing
the Resulting Company to, inter-alia, convene the meetings of its equity shareholders;

ii.  Copy of the Memorandum and Articles of Association of all the companies;
iii. ~ Copy of the audited financial statement of the Demerged Company and Resulting Company as on March 31, 2019;

iv.  Copy of unaudited financial results of the Company with Limited Review Report for the quarter and nine months
ended December 31, 2019 for both the Resulting and Demerged Company;

V. Copies of Valuation Report, along with its annexures, dated August 22, 2019 and September 24, 2019, issued by PKF
Sridhar & Santhanam LLP, Chartered Accountants;

vi.  Copies of Fairness Opinion dated August 23, 2019, and September 25, 2019 alongwith letter of undertaking dated
October 04, 2019 issued by Saffron Capital Advisors Private Limited, Merchant Banker;
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vii.

viii.

Xi.

Xii.

xiii.

Copies of Statutory Auditors certificates dated September 23, 2019 and September 25, 2019 issued by the statutory
auditors of Resulting Company and Demerged Company respectively confirming the accounting treatment proposed
in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the Companies Act;

Copy of the Scheme of Arrangement;

Copies of the resolutions passed by the Board of Directors of the Demerged Company and Resulting Company
approving the Scheme of Arrangement;

Copy of Audit Committee report recommending Scheme of Arrangement of Demerged Company and Resulting
Company;

Copy of Board Report recommending Scheme of Arrangement of Demerged Company and Resulting Company;

Observation letters to the Scheme of Arrangement received from the BSE Limited (BSE) and National Stock Exchange
of India Limited (NSE) both dated January 13, 2020;

Pre and Post Shareholding pattern of the Companies involved in the Scheme of Arrangement.

This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) & (2) and 102 of the Act read with rule
6 of the Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished by the Resulting Company to

its shareholders, free of charge, within one (1) working day (except Saturdays) on a requisition being so made for the same by the

shareholders of the Resulting Company.

After the Scheme is approved by the equity shareholders, of the Resulting Company it will be subject to approval / sanction by
the Hon’ble NCLT.

Sd/-

Ashok P. Hinduja

(DIN: 00123180)

Chairman appointed for the meeting

Place: Mumbai
Date: March 02, 2020
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ANNEXURE A

SCHEME OF ARRANGEMENT
BETWEEN

INDUSIND MEDIA AND COMMUNICATIONS LIMITED
(DEMERGED COMPANY)

AND

HINDUJA VENTURES LIMITED
(RESULTING COMPANY)

AND
THEIR RESPECTIVE SHAREHOLDERS

(UNDER SECTION 230 TO 232 READ WITH SECTION 52 AND 66 OF THE COMPANIES ACT, 2013
AND RELEVANT RULES MADE THEREUNDER)

(A) PREAMBLE;:

This Scheme of Arrangement between Indusind Media and Communications Limited and Hinduja Ventures
Limited and their respective Shareholders (“the Scheme”, more particularly defined hereinafter) for demerger is
presented under the provisions of Sections 230 to 232 read with Sections 52 and 66 and other relevant provisions
ot the Companies Act, 2013, as may be applicable, and also read with Section 2(19AA) and other relevant
provisions of the Income-tax Act, 1961, as may be applicable, for Demerger of the Media and Communication
Undertaking (more particularly defined hereinafter) of IndusInd Media and Communications Limited and vesting
of the same in Hinduja Ventures Limited on a going concern basis.

®B) BACKGROUND AND DESCRIPTION OF THY, COMPANIES:

1. IndusInd Media and Communications Limited (hereinafter referred to as “IMCL” or the “Demerged
Company™), was incorporated as a public limited company under the Companies Act, 1956 on 23%
February, 1995 in the State of Maharashtra with CIN U92132MH1995PLC085835. The Registered office
of the Demerged Company is situated at In Centre, 49/50, MIDC, 12th Road, Andheri (East), Mumbai -
400093.

2. The Demerged Company is currently engaged in the business of Media and Communications business
consisting of Cable TV, HITS platform (Media and Communication Undertaking); Technical services
business (including investments in JVs); and Passive infrastructure business.

3. Hinduja Venturés Limited (hercinafter referced to as “HVL” or the “Resulting Company”), was
incorporated as a public limited company under the Companies Act, 1956 on 18" July, 1985 in the name
of “Mitesh Mercantile & Financing Limited” in the state of Maharashtra with CIN
L51900MH1985PLC036896. The name of the Resultig Company was changed from “Mitesh Mercantile
& Financing Limited” to “Hinduja Finance Corporation Limited” and a fresh Certificate of Incorporation
consequent upon the change of name was issued on 31 March, 1995. The name of the Resulting Company
was further changed from “Hinduja Finance Corporation Limited” to “Hinduja TMT Limited” and a fresh
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Certificate of Incorporation consequent upon the change of name was issued on 8" June, 2001. The name
of the Resulting Company was later changed from “Hinduja TMT Limited” to “Hinduja Ventures
Limited” and a fresh Certificate of Incorporation consequent upon the change of name was issued on 23
October, 2007. The Registered Office of the Resulting Company is situated at In Centre, 49/50, MIDC,
12th Road, Andheri (East) Mumbai-400093. The equity shares of RESULTING COMPANY are listed
on the BSE Limited and the National Stock Exchange of India Limited.

The Resulting Company is currently engaged in the business of Media, Real Estate, Treasury, Dark Fiber
Leasing business and has close to 4,000 kilometers of underground and overhead Dark Fiber network
across the country and is also engaged in the business of high sea sale of set-top boxes.

RATIONALE OF THE SCHEME:

Demerged Company and Resulting Company are part of the Hinduja Group. Demerged Company has
grown into one of India's largest integrated media companies. Accordingly, in 2017 as a step towards
consolidation of media and communications business, the Headend in the Sky (“HITS”) business was
transferred by Grant Investrade Ltd. (a Hinduja Group Company), to Demerged Company pursuant to
scheme of arrangement. The Resulting Company holds 77.55 % of shares in the Demerged Company.

Recognizing the growth potential of the ‘Media and Communications Undertaking’ of the Demerged
Company (more particularly defined hereinafter) in the backdrop of the fact that Demerged Company’s
‘Media and Communications Undertaking’ has matured and the associated risks have reduced significantly
as well as the recent regulatory reforms (New Tariff Order) providing additional stimuli, Resulting
Company is proposing to consolidate this vertical as it feels that this will create a new platform for it go to
the next level of performance.

The Resulting Company is streamlining its business and proposes to consolidate its Media and
Communications Undertaking carried on by its subsidiary i.e. Demerged Company into a single company.
As part of this arrangement, the Media and Communications Undertaking of Demerged Company will be
demerged into Resulting Company.

Pursuant to this restructuring, the media business of the Group will be consolidated into a single group
which will assist in achieving flexibility, scale and financial strength. Upon segregation of identified
business undertaking, Resulting Company and Demerged Company shall be able to achieve higher long-
term financial returns, increased competitive strength, cost reduction and efficiencies, productivity gains,
and logistical advantages, thereby significantly contributing to future growth in their respeciive business
verticals. )

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

Company and Demerged Company are of the opinion that the following benefits shall also be enjoyed and
realized by all the stakeholders:

Consolidation and growth of Media and Communications Undertaking: The demerger will enable
Resulting Company to consolidate similar businesses into a single company. This will enable Resulting
Company with an opportunity to provide services in a seamless manner to its customers. Further, this will

also help Resulting Company to demonstrate its capability and provide competitive advantages vis-a-vis
its competitors.

Focused Management, Organization Efficiéncy and Operational Synergies: Consolidation of the
business into a single consolidated entity shall enabie focused strategies, management, investment and

leadership tor the consolidated entity and further result into organization efficiency and operational
synergies;
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1.

iv.

(D)

(B

1.1

1.2.

1.3.

1.4.

1.5.

1.6.

Unlock shareholders value: The proposed consolidation will create long term value for the shareholders
by unlocking value since the business and profits will accrue to a single entity i.e. Resulting Company;

Efficiency in Fund raising for harnessing future growth: Housing of Media and Communications
Undertaking in Resulting Company directly shall facilitate and provide adequate opportunities to
mobilize the financial resources of Resulting Company for the growth of the Media and Communications
Undertaking and also streamline the process for fund raising;

The proposed Scheme, with effect from the Appointed Date is in the interest of the shareholders, creditors,
stakeholders and employees, as it would enable a focused business approach for the maximization of
benefits to all stakeholders and for the purposes of synergies of business.

This Scheme is divided into the following parts:

@) Part I, which deals with the definitions and share capital of the Demerged Company and Resulting
Company;

(i1) Part 1I, which deals with the demerger of the Media and Communications Undertaking of the
Demerged Company into the Resulting Company; and

(iii)  Part III, which deals with the general terms and conditions as applicable to the Scheme.

PARTE

DEFINITIONS

In this Scheme, unless inconsistent with the meaning or context, the following expressions shail have the
following meanings:-

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

“Appointed Date” in relation to the Scheme means 1% October, 2019.

“Board of Directors” in relation to Demerged Company and/or the Resulting Company, as the case may
be, shall, unless it is repugnant to the context or otherwise, include a committee of directors or any person
authorized by the board of directors or such committee of directors.

“BSE” means the BSE Limited, the designated stock exchange of the Resulting Company.

“Competent Authority” means the National Company Law Tribunal (“NCLT”) as constituted and
authorized as per the provisions of the Companies Act, 2013 for approving any scheme of arrangement,
compromise or reconstruction of companies under the relevant provisions of the Act.

“Demerged Company” means IndusInd Media and Communications Limited, a company incorporated

under the Companies Act 1956 with CIN U92132MH1995PLC085835 and having its registered office
situated at In Centre, 49/50, MIDC, 12th Road, Andheri (East) Mumbai-400093.
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1.7.

1.8.

1.8.1.

1.8.2.

“Effective Date” means the Appointed Date or the date on which the last of conditions referred to in Clause
15 hereof have been fulfilled, whichever is later. Reference in this Scheme to the “date of coming into effect
of this Scheme” or “upon the Scheme becoming effective” shall also mean the Effective Date.

“Media and Communications Undertaking” means activities of development, operation, marketing, sale
and distribution of television channels through the medium of various modes of transmission undertaken
by the Demerged Company and includes:

All assets (whether movable or immovable, real or personal, corporeal or incorporeal, present, future
or contingent) and liabilities pertaining thereto.

Without prejudice to the generality of the provisions of sub-clause 1.5.1 above, the Media and
Communications Undertaking shall include in particular:

)

(i)

All properties of or required for the above business wherever situated, including all fixed assets,
plant and machinery, current assets, funds, capital work in progress, furniture, fixtures, office
equipment, debtors, investments, vehicles, deposits, loans and advances, appliances and
accessories;

All permits, rights, entitlements, industrial and other licenses (including but not limited to HITS
license), brands (including but not limited to NXTDIGITAL, INDIGITAL, INNETWORK,
INCABLENET, and IN Brands), registered and unregistered trademarks, copyrights, designs, and
all other intellectual property, bids, tenders, letters of intent, expressions of interest, municipal
and other statutory permissions, approvals, consents, licenses, registrations, tenancies, subsidies,
concessions, exemptions, remissions, tax deferrals, brought forward tax losses and unabsorbed
depreciation, benefits of all taxes including but not limited to Minimum Alternate Tax (“MAT”)
paid under Section 115JA/115JB of the Income Tax Act, 1961 (“IT Act”), advance taxes and tax
deducted at source, etc., Goods and Service Tax (GST) credit, SGST, CGST and IGST credits,
right to carry forward and set off unabsorbed losses and depreciation, unutilized MAT credit under
the provisions of the IT Act, right to claim deductions under Section 80-1A of the IT Act including
its continuing benefits; engagements, arrangements of all kinds, exemptions, benefits, incentives,
privileges and rights under State tariff regulations and under various laws,, bank accounts, lease
rights, licenses, powers and facilities of every kind, nature and description whatsoever, rights to
use and avail of telepliones, telexes, facsimile connections and installations, utilities, electricity
and other services, provisions, funds, benefits of all agreements, contracts and arrangements and
all other interests in connection with or relating to the Media and Communications Undertaking;

(i) All records, files, papers, engineering and process information, computer programs, manuals,

data, catalogues, quotations, sales and advertising materials, lists of present and former customers
and suppliers, customer credit information, customer pricing information, and other records,
whether in physical form or electronic form in connection with or relating to the Media and
Communications Undertaking; and

(iv) Fixed deposits, debts, duties, obligations, and liabilities (including contingent liabilities) relatable

to the Media and Communications Undertaking.

For the purpose of this Scheme, it is clarified that liabilities pertaining to the Media and Communications
Undertaking includes:

®

The liabilities, which arise out of the activities or operations of the Media and Communications
Undertaking.
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1.8.3.

1.8.4.

1.9.

1.10.

1.13.

1.15.

1.16.

2.1

(ii) Specific loans and borrowings raised, incurred and utilized solely for the activities or operation
of the Media and Communications Undertaking.

(iii) Liabilities other than those referred to in sub-clauses (i) and (ii) above, being the amounts of
general or multipurpose borrowings of IMCL, allocated to the Media and Communications
Undertaking in the same proportion in which the value of the assets transferred under this Scheme
bear to the total value of the assets of Media and Communications Undertaking immediately
before giving effect to this Scheme.

All permanent employees of the Media and Communications Undertaking, as identified by the Board
of Directors of Demerged Company, as on the Effective Date.

Any question that may arise as to whether a specific asset or liability pertains or does not pertain to
the Media and Communications Undertaking or whether it arises out of the activities or operations of
the Media and Communications Undertaking shall be decided by mutual agreement between the Board
of Directors of Demerged and Resulting Company;

“NSE” means the National Stock Exchange of India Limited.

“Record Date” means such date after the Effective Date when the Board of Directors of the Resulting
Company may decide for the purposes of issue and allotment of Equity Shares under the Scheme.

. “Residual Demerged Company” means businesses of Demerged Company other than the Media and

Communications Undertaking as defined in Clause 1.8 and shall specifically include the passive
infrastructure, technical service division and investments in subsidiaries and joint ventures, as may be
identified by the Board of Directors of Demerged Company.

- “Resulting Company” means Hinduja Ventures Limited, a company incorporated under the Companies

Act, 1956 with CIN L51900MH1985PLC036896, and having its registered office situated at In Centre,
49/50 MIDC, 12" Road Andheri (East), Mumbai-400093.

“Scheme” means this Scheme of Arrangement in its present form submitted to the Competent Authority
for sanction or with any modification(s) made under Clause 13 of this Scheme and/or any modification(s)
approved or imposed or directed by the Competent Authority.

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

“SEBI Circular” means (i) Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, (ii) Circular
No. CFD/DIL3/CIR/2017/26 dated March 23, 2017, (iii) Circular No. CFD/ DIL3/CIR/2017/105 dated
September 21, 2017, (iv) Circular No. CFD/DIL3/CIR/2018/2 dated January 3, 2018 issued by SEBI or
any other Circulars issued by SEBI applicable to schemes of arrangement from time to time.

“Stock Exchange” shall have the same meaning as ascribed to it under the Securities Contract (Regulation)
Act, 1956.

SHARE CAPITAL

The Authorised, Issued, Subscribed and Paid-up Share Capital of the Demerged Company as on 31 July
2019 is as under:-
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IndusInd Media and Communications Limited (Demerged Company)

Particulars Amount in Rs
Authorised Share Capital

25,00,00,000 equity shares of Rs. 10 each 250,00,00,000
20,00,00,000 preference shares of Rs. 10 each 200,00,00,000
Total 450,00,00,000
Issued, Subscribed, Called-up and Paid-up Capital

19,46,30,623 equity shares of Rs. 10 each 194,63,06,230
Total 194,63,06,230

There has been no change in the share capital of Demerged Company post 31 July, 2019.

2.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of the Resulting Company as on 31% July, 2019

24

3.1

is as under:

Hinduja Ventures Limited (Resulting Company)

Particulars Amount in Rs

Authorised Share Capital

870,00,000 equity shares of Rs 10 each 87,00,00,000
30,00,000 preference shares of Rs 10 each 3,00,00,000
1,000 9.50% Preference shares of Rs 100 each 1,00,000
Total _ 90,01,00,000
Issued, Subscribed, Called-up and Paid-up Capital

2,05,55,503 equity shares of Rs 10 each ‘ 20,55,55,030
Total 20,55,55,030

There has been no change in the share capital of Resulting Company post 31 July, 2019. .

The equity shares of the Resulting Company are listed on the NSE and the BSE. The equity shares of the
Demerged Company are not listed on any Stock Exchange.

The Demerged Company is a subsidiary of the Resulting Company. 77.55% of the paid up equity share
capital of the Demerged Company is directly held by the Resulting Company. Balance equity share capital
is held by other shareholders.

PART IT - DEMERGER OF MEDIA AND COMMUNICATIONS UNDERTAKING OF
DEMERGED COMPANY INTO RESULTING COMPANY

TRANSFER AND VESTING OF MEDIA AND COMMUNICATIONS UNDERTAKING

The Media and Communications Undertaking of Demerged Company, as defined in Clause 1.8, shall stand
transferred to and vested in or deemed to be transferred to and vested in Resulting Company, as a going
concern, in accordance with Section 2(19AA) of the Income Tax Act, 1961. If any terms or provisions of
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32

33

34

3.5

3.6

3.7

the Scheme are found or interpreted to be inconsistent with the provisions of the said Section of the Income-
tax Act, 1961, at a later date including resulting from an amendment of law or for any other reason
whatsoever, the provisions of the said Section of the Income-tax Act, 1961, shall prevail and the Scheme
shall stand modified to the extent determined necessary to comply with Section 2(19AA) of the Income-
tax Act, 1961.

With effect from the Appointed Date, the whole of the undertaking and assets and properties and brands of
the Media and Communications Undertaking, shall, under the provisions of Sections 230 to 232 and all
other applicable provisions, if any, of the Act, without any further act or deed, stand transferred to and
vested in and/or deemed to be transferred to and vested in Resulting Company, so as to vest in Resulting
Company all the rights, title and interest pertaining to the Media and Communications Undertaking.

With effect from the Appointed Date, all debts, liabilities, contingent liabilities, duties and obligations of
every kind, nature and description of Demerged Company relatable to the Media and Communications
Undertaking shall, without any further act or deed be and stand transferred to Resulting Company so as to
become as from the Appointed Date, the debts, liabilities, contingent liabilities, dutics and obligations of
Resulting Company and it shall not be necessary to obtain the consent of any third party or other person
who is a party to any contract or arrangement by virtue of which such debts, liabilities, contingent liabilities,
duties and obligations have arisen, in order to give effect to the provisions of this sub-clause.

After the Effective Date, Resulting Company undertakes to meet, discharge and satisfy the said liabilities
to the exclusion of Demerged Company and to keep Demerged Company indemnified at all times from and
against all such liabilities and from and against all actions, demands and proceedings in respect thereto.

With effect from the Appointed Date and upon the Scheme becoming effective, any statutory licenses,
permissions or approvals or consents including but not limited to HITS license, brands including but not
limited to NXTDIGITAL, INDIGITAL, INNETWORK, INCABLENET, and IN Brands, registered and
unregistered trademarks, copyrights, designs, and all other intellectual property held by Demerged
Company required to carry on operations in the Media and Communications Undertaking shall stand vested
in or transferred to Resulting Company without any furtlier act or deed, and shall be appropriately mutated
by the statutory authcrities concerned therewith in favor of Resulting Company. The benefit of all statutory
and regulatory permissions, environmental approvals and consents, registration or other licenses, and
consents shall vest in and become available 1o Resulting Company pursuant to the Scheme. In so far as the
various incentives’ given by the Government of Maharashtra, subsidies, rehabilitation Schemes, special
status and other benefits or privileges enjoyed, granted by any Government body, local authority or by any
other person, or availed of by Demerged Company relating to the Media and Communications Undertaking,
are concerned, the same shall vest with and be available to Resulting Company on the same terms and
conditions.

With effect from the Appointed Date all the accumulated and unabsorbed depreciation tax losses pertaining
to the Media and Communications Undertaking shall stand vested in or transferred to Resulting Company
in terms of Section 72A(4) of the Income-tax Act, 1961. If any terms or provisions of the Scheme are found
or interpreted to be inconsistent with the provisions of the said Section of the Income-tax Act, 1961, at a
later date including resulting from an amendment of law or for any other reason whatsoever, the provisions
of the said Section of the Income-tax Act, 1961, shall prevail and the Scheme shall stand modified to the
extent determined necessary to comply with Section 72A(4) of the Income-tax Act, 1961. '

The transfer and vesting of Media and Communications Undertaking as aforesaid shall be subject to the
existing securities, charges, mortgages and other encumbrances if any, subsisting over or in respect of the
property and assets or any part thereof relatable to Media and Communications Undertaking to the extent
such securities, charges, mortgages, encumbrances are created to secure the liabilities forming part of the
Media and Communications Undertaking.
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4.1

42

4.3

44

4.5

4.6

4.7

4.8

CONSIDERATION

Upon this Scheme becoming effective and upon vesting of the Media and Communications Undertaking of
Demerged Company in Resulting Company in terms of this Scheme, Resulting Company shall without
any further application or deed, issue and allot equity shares, credited as fully paid-up, to the extent
indicated below, to the equity shareholders of Demerged Company (other than itself and prior to giving
effect to the capital reduction of the Demerged Company as per Clause 5.1.3 below), and whose names
appear in the Register of Members of Demerged Company on the Effective Date or to such of their
respective heirs, executors, administrators or other legal representative or other successors in title as may
be recognized by the Board of Directors of Resulting Company in the following manner:

“10 (Ten) fully paid up Equity Shares of Rs. 10 each of Resulting Company shall be issued and
allotted for every 125 (One hundred and twenty five) Equity Shares of Rs. 10 each held in Demerged
Company”

Equity shares issued by Resulting Company pursuant to this Clause is hereinafter referred to as “New
Equity Shares”.

Any fraction shares arising on issue of Equity Shares as above will be rounded off to the nearest integer.

The New Equity Shares shall be issued and allotted in dematerialized form to the equity shareholders of
Demerged Company. If the Resulting Company has reccived notice from any member that New Equity
Shares are to be issued in physical form or if any member has not provided any requisite details relating to
his account with a depository participant or other confirmation as may be required or if the details furnished
by any member do not permit electronic credit of New Equity Shares, then the Resulting Company shall
issue New Equity Shares in physical form to such member or members.

The New Equity Shares to be issued and allotted as above shall be subject to the Memorandum and Articles
of Association of Resulting Company and shall rank pari passu with the existing equity shares of Resuitin g
Company in all respects including dividends.

The Board of Directors of Resulting Company shall, if and to the extent required, apply for and obtain any
approvals from concerned Government / Regulatory authorities for the issue and allotment of New Equity
Shares pursuant to Clause 4.1 of the Scheme. '

Resulting Company Equity Shares to be issued and allotted to the equity sharcholders of Demerged
Company pursuant to Clause 4.1 of this Scheme will be listed and/or admitted to trading on the BSE and
NSE, where the equity shares of Resuiting Company are listed and/or admitted to trading. Resulting
Company shall enter into such arrangements and give such confirmations and/or undertakings as may be
necessary in accordance with the applicable laws or regulations for complying with the formalities of the
said stock exchanges.

In the event of there being any pending share transfers with respect to the application lodged for transfer
by any shareholder of Demerged Company, the Board of Directors or any committee thereof of Demerged
Company if in existence, or failing which the Board of Directors or any committee thereof of Resulting
Company shall be empowered in appropriate case, even subsequent to the Record Date to effectuate such
a transfer in Demerged Company as if such changes in registered holder were operative as on the Record
Date, in order to remove any difficulties arising to the transferor or the transferee of the share(s) in

Demerged Company and in relation to the Demerged Company Equity Shares after the Scheme becomes
effective.

New Equity Shares to be issued and allotted by Resulting Company to the equity shareholders of Demerged
Company pursuant to Clause 4.1 of this Scheme, in respect of any equity shares in Demerged Company

Page 8 ofIS'

28



49

4.10

which are held in abeyance under the provisions of Section 126 of the Act, pending allotment or settlement
of dispute, by order of court or otherwise, be held in abeyance by Resulting Company.

Approval of this Scheme by the equity shareholders of Resulting Company shall be deemed to be due
compliance of the provisions of Section 61 of the Act and the other relevant and applicable provisions of
the Act for the issue and allotment of New Equity Shares by Resulting Company, as provided in this
Scheme.

The approval of this Scheme by the equity shareholders of Resulting Company under Sections 230 to 232

of the Act shall be deemed to have the approval under Sections 13, 14, 62 and 188 and any other applicable
provisions of the Act and any other consents and approvals required in this regard.

ACCOUNTING TREATMENT AND CAPITAL REORGANIZATION

Notwithstanding anything to the contrary herein, upon this Scheme becoming effective, Resulting Company
and Demerged Company shall give effect to the accounting treatment in its books of account in accordance
with the accounting standards specified under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, and more particularty, IND AS 103 (Business combinations of entities
under common control), or any other relevant or related requirement under the Act, as applicable on the
Appointed Date.

In the books of Demerged Company

Upon the Scheme becoming effective, Demerged Company shall reduce the book value of assets and
liabilities pertaining to the Media and Communications Undertaking transferred to Resulting Company.

The excess of the book value of assets transferred over the book value of liabilities transferred shall be
transferred to the Retained earnings (Debit balance in Profit and Loss Account).

The share capital as on the Appointed Date will be reduced by reducing the paid up value of the equity
shares from Rs. 10/- per equity share 1o Rs. 2.50/- per equity share and the amount equivalent to paid up
equity share capital reduced (i.e. Rs. 7.50/- per equity share mulitiplied by number of paid up equity shares)
will be credited to the Capital Reserve Account.

The equity shareholders holding equity shares of Rs. 10 each will continue to hold the same number,
however the paid-up value of each such share shall become Rs. 2.50 per share and hence no fractional

shares will result consequent to the reduction of the share capital as detailed in connection with the
Scheme.

Post the above reduction in the face value of equity shares, the debit balance in other Comprehensive
Income and debit balance in Profit and Loss account (post giving effect to Clause 5.1.2 above) shall be
adjusted against the balance in the Securities Preniium Account, to the extent available and thereafter
against Capital Reserve Account (post considering the reduction in the face value of equity shares as per
Clause 5.1.3 above) to the extent available. .

The reduction in the face value of paid up equity share capital of the Demerged Company as on Appointed
Date (as per Clause 5.1.3 above) including adjustment to the Securities Premium Account and Capital
Reserve Account (as per Clause 5.1.5 above) shall be given effect as an integral part of the Scheme
without following the procedure laid down under Sections 52 and 66 of the Act. The Demerged Company
shall obtain the necessary approvals from its shareholders and crediiors as required under Section 66 in
terms of this scheme only and the Demerged Company shall not, nor shall be obliged to call for a separate
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5.2

521

522

523

524

5.2.5

5.2.6

5.2.7

5.2.8

meeting of its shareholders and creditors for obtaining their approval sanctioning the reduction of the
issued, subscribed and paid-up equity share capital as contemplated herein. The order of the NCLT
sanctioning the Scheme shall be deemed to be also the order under Section 66 of the Act confirming the
reduction

The provisions of this part shall operate notwithstanding anything to the contrary in this scheme
In the books of Resulting Company

Upon coming into effect of this Scheme, Resulting Company shall account for the scheme in accordance
with “Pooling of Interest Method” laid down under Appendix C of Ind AS 103 (Business Combinations
of entities under common control) and shall record the assets and liabilities, of the Media and
Communications Undertaking vested in it pursuant to this Scheme, at their respective carrying values of
Demerged Company as on the Appointed Date. :

Upon coming into effect of this Scheme, to the extent there are inter-corporate loans or balances between
Media and Communications Undertaking of the Demerged Company and the Resulting Company, the
obligations in respect thereof shall stand cancelled. All intercompany transactions between Media and
Communications Undertaking of the Demerged Company and the Resulting Company shall be eliminated
in the Resulting Company financial statements.

The Resulting Company shall credit to its Equity Share Capital account the aggregate face value of the
New Equity Shares, issued and allotted by it to the shareholders of the Resulting Company pursuant to
Clause 4.1 of this Scheme.

Consequent to the transfer and vesting of Media and Communications Undertaking, as on Appointed
Date, Resulting Company shall also effect reorganization of investment cost in Demerged Company
proportionate to value of Media and Communications Undertaking vis-a-vis total value of Demerged
Company in absolute figures based on the valuation carried out by an independent valuer for the purpose
of demerger. '

The difference, if any, between the carrying value of assets and liabilities under Clause 5.2.1 above
transferred to Resulting Company (post giving effect to cancellation of intercompany company
transactions and loans under Clause 5.2.2 above) and the amount credited to Equity Share Capital account
as per Clause 5.2.3 above and post adjusting the investment cost in Demerged Company as per Clause
5.2.4 above shall be transferred to capital reserve account in the books of Resulting Company.

Upon coming into effect of this Scheme, the Resulting Company shall debit all expenses incurred in
connection with this Scheme and matters incidental thereto, against the Profit and Loss Account.

In case of any difference in the accounting policy between Resulting Company and Media and
Communications Undertaking of Demerged Company, the impact of the same up to the Appointed Date
will be quantified and adjusted in the capital reserves of Resulting Company to ensure that the financial
statements of Resulting Company reflect the financial position on the basis of consistent accounting
policy.

Comparative accounting period presented in the financial statements of Resulting Company shall be
restated for the accounting impact of merger, as stated above, as if the merger had occurred from the
beginning of the preceding period in the financial statements in accordance with Para 9(iii) of Appendix
C ‘Business Combination of entities under Common Control’ of Ind AS 103 for Business Combinations.”
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6.

6.1

6.2

6.3

6.4

7.1

72

TAXATION MATTERS

Upon the Scheme becoming effective and with effect from the Appointed Date, all the taxes, duties, cess
paid or payable by the Demerged Company (including under the Income-tax Act, 1961 or any other
applicable laws) pertaining to the Media and Communications Undertaking including but not limited to
1GST, CGST, SGST, GST, advance taxes, tax deducted at source, withholding tax, credits, refunds, claims
or interest thereon, if any, shall for all purpose, b¢ treated as IGST, CGST, SGST, GST, advance taxes,
tax deducted at source, withholding tax, credits, refunds, claims or interest of the Resulting Company.

Upon the Scheme becoming effective and with effect from the Appointed Date, the Resulting Company
is expressly, permitted to revise and file returns pertaining to the Media and Communications Undertaking
belonging to Demerged Company, including but not limited to income tax returns, tax deduction at source
return, sales tax/value added tax returns, excise return, service tax returns, IGST, CGST, SGST, GST
returns and other tax returns filed with the governmental and other authorities.

All expenses incurred by the Demerged Company under Section 43B of the Income-tax Act, 1961, in
relation and pertaining to the Media and Communications Undertaking, shall be claimed as a deduction
by the Resulting Company and the transfer of the Demerged Undertaking shall be considered as
succession of business by the Resulting Company.

All the expenses incurred by the Demerged Company and the Resulting Company in relation to the
Scheme, including stamp duty expenses, if any, shall be allowed as deduction to each of the Demerged
Company and the Resulting Company in accordance with Section 35DD of the Income-tax Act, 1961.

PROFIT, DIVIDEND, BONUS/RIGHT SHARES

Demerged Company shall not utilize profits or income, if any, of the Media and Communications
Undertaking for any purpose including declaring or paying any dividend in respect of the period falling on
and after the Appointed Date. Demerged Company shall also not utilize profits, adjust or claim adjustment
of the profits/loss as the case may be earned/incurred or suffered in respect of the Media and
Communications Undertaking after the Appointed Date.

Until the Effective Date, Demerged Company shall not issue or allot any further equity or preference shares
either by way of rights issue or bonus issue or otherwise.

CONDUCT OF MEDIA AND COMMUNICATIONS UNDERTAKING OF THE DEMERGED
COMPANY TILL EFFECTIVE DATE '

With effect from the Appointed Date and up to and including the Effective Date:

8.1

8.2

Demerged Company shall be deemed to have been carrying on and shall carry on its business and activities
relating to the Media and Communications Undertaking and shall be deemed to have held and stood
possessed of and shall hold and stand possessed of all its properties and assets pertaining to the Media and
Communications Undertaking for and on account of and in trust for Resulting Company. Demerged
Company hereby undertakes to hold its said assets with utmost prudence until the Effective Date.

Demerged Company shall carry on its business and activities relating to the Media and Communications
Undertaking with reasonable diligence, business pcudence and shall not, except in the ordinary course of
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83

8.4

8.5

8.6

9.1

9.2

10.

10.1

business or without prior written consent of Resulting Company, alienate charge, mortgage, encumber or
otherwise deal with or dispose of Media and Communications Undertaking or part thereof.

All the profits or income accruing or arising to Demerged Company or expenditure or losses arising or
incurred or suffered by Demerged Company pertaining to the Media and Communications Undertaking
shall for all purposes be treated and be deemed to be accrued as the income or profits or losses or
expenditure as the case may be of Resulting Company.

Demerged Company shall not vary the terms and conditions of employment of any of the employees of
Media and Communications Undertaking except in the ordinary course of business or without the prior
consent of Resulting Company or pursuant to any pre-existing obligation undertaken by Demerged
Company, as the case may be, prior to the Effective Date.

All loans raised and all liabilities and obligations incurred by the Demerged Company with respect to the
Media and Communications Undertaking after the Appointed Date and prior to the Effective Date, shall,
subject to the terms of this Scheme, be deemed to have been raised, used or incurred for and on behalf of
the Resulting Company and to the extent thev are outstanding on the Effective Date, shall also, without
any further act or deed be and be deemed to become the debits, liabilities, duties and obligations of the
Resulting Company;

Demerged Company shall be entitled, pending the sanction of the Scheme, to apply to the Central/State
Government, and all other agencies, departments and authorities concerned as are necessary under any law
or rules, for such consents, approvals and sanctions, which Resulting Company may require pursuant to
this Scheme.

EMPLOYEES

On the Scheme becoming operative, all staff and employees on the rolls of Demerged Company engaged
in the Media and Communications Undertaking and who are duly ideritified or specified as such by the
Board of Directors as at the Effective Date shall be deemed to have become staff and employees of
Resulting Company without any break in their service and on the basis of contiruity of service, and the
terms and conditions of their employment with Resulting Company shall not be less favorable than those
applicable to them with reference to their employment in Demerged Company.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity Fund,
Superannuation Fund or any other Special Fund or Trusts, if any, created or existing for the benefit of the
staff and employees of Media and Communications Undertaking or all purposes whatsoever in relation to
the administration or operation of such Fund or Funds or in relation to the obligation to make contributions
to the said Fund or Funds in accordance with the provisions thereof as per the terms provided in the
respective Trust Deeds, if any, to the end and intent that all rights, duties, powers and obligations of
Demerged Company in relation to Media and Communications Undertaking in relation to such Fund or
Funds shall become those of Resulting Company. It is clarified that the services of the staff and employees
of Media and Communications Undertaking will be treated as having been continuous for the purpose of
the said Fund or Funds.

LEGAL PROCEEDINGS

If any suit, appeal or other proceeding of whatever nature by or against Media and Communications
Undertaking is pending, the same shall not abate or be discontinued or in any way be prejudicially affected
by reason of or by anything contained in this Scheme, but the said suit, appeal or other legal proceedings
may be continued, prosecuted and énforced by or against Resulting Company, as the case may be, in the
same manner and to the same extent as it would or might have been continued, prosecuted and enforced by
or against the Media and Communications Undertaking as if this Scheme had not been made.
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10.2

11.

11.2

12.

13.

14.

14.1

In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated against
Media and Communications Undertaking, Resulting Company shall be made party thereto and any payment
and expenses made thereto shall be the liability of Resulting Company.

CONTRACTS, DEEDS, ETC.

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance, Letters of Intent,
undertakings, arrangements, policies, agreements and other instruments, if any, of whatsoever nature
pertaining to Media and Communications Undertaking to which Demerged Company is a party and which
is subsisting or having effect on the Effective Date, shall be in full force and effect against or in favor of
Resulting Company, as the case may be, and may be enforced by or against Resulting Company as fully
and effectually as if, instead of Demerged Company, Resulting Company had been a party thereto.

Resulting Company shall enter into and/or issue and/or execute deeds, writings or confirmations or enter
into any tripartite arrangements, confirmations or novations, to which Demerged Company will, if
necessary, also be party in order to give formal effect to the provisions of this Scheme. Resulting Company
shall be deemed to be authorised to execute any such deeds, writings or confirmations on behalf of Media
and Communications Undertaking and to implement or carry out all formalities required on the part of
Media and Communications Undertaking to give effect to the provisions of this Scheme.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 3 above and the continuance of proceedings by or
against Resulting Company under Clause 9 above chall not affect any transaction or proceedings already
concluded by the Media and Communications Undertaking on or after the Appointed Date till the Effective
Date, to the end and intent that Resulting Company accept and adopts all acts, deeds and things done and
executed by Media and Communications Undertaking in respect thereto as done and executed on behalf of
Resulting Company.

PART III - GENERAL TERMS AND CONDITIONS

APPLICATION TO THE COMPETENT AUTHORITY

The Demerged Company and Resulting Company shall make necessary applications before the NCLT,
Mumbai Bench for the sanction of this Scheme of Arrangement under Sections 230 to 232 read with
Sections 52 and 66 of the Act. Any further approval under the Act arising from the Scheme shall be deemed
to have been granted, without any application, for any transaction among the Demerged Company and the
Resulting Company and/or its Directors. '

MODIFICATIONS/AMENDMENTS TO THE SCHEME -

The Demerged Company (through its Board of Directors) and the Resulting Company (through its Board
of Directors) may, in their full and absolute discretion, assent to any alterations or modifications in this
Scheme which the Competent Authority may deem fit to approve or impose and may give such directions
as they may consider necessary to settle any questions or difficulty that may arise under the Scheme or in
regard to its implementation or in any matter connected therewith (including any question or difficulty
arising in connection with any deceased or insolvent shareholder of the respective Company). In the event
that any conditions are imposed by the Competent Authority which the Demerged Company and/or the
Resulting Company find unacceptable for any reason whatsoever then the Demerged Company and/or the
Resulting Company shall be entitled to withdraw from the Scheme.
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14.2

15.

16.

16.1

16.2

For the purpose of giving effect to the Scheme or to any modification thereof, the Board of Directors or a
Committee appointed by the Board of the Resulting Company are hereby authorized to give such directions
and / or to take such steps as may be necessary or desirable including any directions for settling any question
or doubt or difficulty whatsoever that may arise.

SCHEME CONDITIONAL ON APPROVALS/SANCTIONS:
The Scheme is conditional upon and subject to:

(i) The requisite consents, no-objections and approvals of the Stock Exchanges and SEBI to the Scheme
in terms of the SEBI Circular and/or SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 on terms acceptable to the Demerged Company and the Resulting Company;

(ii.) The Scheme being agreed to by the respective requisite majorities of the members and creditors of
the Demerged Company ard the Resulting Company and the requisite order or orders being obtained,;

(iii.)  The Scheme being approved by the shareholders of the Resulting Company through resolution based
by way of postal ballot and e-voting in terms of SEBI Circular, provided that the same shall be acted
upon only if the votes cast by the public shareholders in favor of the Scheme are more than the votes
cast by the public shareholders against it;

(iv.)  The sanction of the Scheme by the Competent Authority under Sections 230 to 232 of the Act;

(v.) The certified copies of the order of the Competent Authority being filed with the Registrar of
Companies, Maharashtra at Mumbai. _

(vi.)  Any other sanction or approval of any governmental or regulatory authority including Ministry of
Information and Broadcasting, Department of Telecommunications in relation to transfer of licenses,
etc., as may be considered necessary and appropriate by the respective Board of Directors of the
Demerged Company and the Resulting Company, being obtained and granted in respect of any of
the matters for which such sanction or approval is required.

EFFECTIVE DATE OF THE SCHEME:
This Scheme shall become effective when all the following conditions are fulfilled:
(i)  The Scheme being approved by the requisite majority of the shareholders and creditors of the
Demerged Company and the Resulting Company as may be required under the Act and/or the
orders of the Competent Authority.

(ii.)  The Scheme is sanctioned by the said Competent Authority under Section 230 to 232 of the Act.

(iii.)  The certified copy of the order of the said Competent Authority sanctioning the Scheme is filed
with the Registrar of Companies, Maharashtra at Mumbai.

In the event of this Scheme failing to take effect finally within such period or periods as may be decided by
the Demerged Company (through its Directors) and the Resulting Company (through its Directors), this
Scheme shall become null and void and in that event no rights and liabilities whatsoever shall accrue to or

by incurred inter se to or by the Parties or any one of them. In such a case, each company shall bear its own
cost or as may be mutually agreed.
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16.3

17.

17.1

18.

18.1

18.2

19.

19.1

19.2

19.3

19.4

The Demerged Company and the Resulting Company shall be at liberty to withdraw this Scheme at any
time as may be mutually agreed through the Board of Directors of the Demerged Company and the
Resulting Company. In such a case, each company shall bear its own cost or as may be mutually agreed.

OPERATIVE DATE OF THE SCHEME:

The Scheme, although operative from the Appointed Date, shall become effective from the Effective Date.

EXPENSES CONNECTED WITH THE SCHEME:

Save and except as provided elsewhere in the Scheme, all costs, charges taxes, levies and other expenses
including registration fee of any deed, in relation to or in connection with negotiations leading up to the
Scheme and of carrying out and implementing the terms and provisions of this Scheme and incidental to
the completion of the Scheme shall be borne and paid by the Resulting Company.

In the event that this Scheme fails to take effect within such period or periods as may be decided by the
Demerged Company (through its Board of Directors) and the Resulting Company (through its Board of
Directors) then, the Demerged Company and Resulting Company shall bear their own costs and expenses
incurred by them, in relation to or in connection with the Scheme.

GENERAL TERMS AND CONDITIONS:

The Demerged Company and the Resulting Company shall, with all reasonable dispatch, make all
applications / petitions under Sections 230 to 232 and other applicable provisions of the Act to the
Competent Authority for the sanctioning of the Scheme and obtain all approvals and consents as may be
required under law or any agreement.

The respective Board of Directors of the Demerged Company and the Resulting Company may empower
any Committee of Directors or Officer(s) or any individual director, officer or other person to discharge all

or any of the powers and functions, which the said Board of Directors are entitled to exercise and perform
under the Scheme.

In the event of any inconsistency between any of the terms and conditions of any earlier arrangement
between the Demerged Company and the Resulting Company and their respective shareholders and/or
creditors, and the terms and conditions of this Scheme, the latter shall prevail.

If any part of this Scheme is invalid, ruled illegal by any court(s) or authority of competent jurisdiction or
unenforceable under the present or future laws, then it is the intention of the parties that such part shall be
severable from the remainder of this Scheme and this Scheme shall not be affected thereby, 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, as will best preserve for the parties, the
benefits and obligations of this Scheme, including but not limited to such part.
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ANNEXURE B-1

PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

To

The Board of Directors

Hinduja Ventures Limited,

In Center, 49/50, MIDC, 12" Road,
Marol, Andheri East — 400093

Dear Sirs,

Subject: Our valuation repart in connection with the scheme of arrangement between Indusind
Media and Communications Limited {Demerged Company) and Hinduja Ventures Limited
(Resulting Company) and their respective sharsholders

We are pleased to attach our valuation report and an explanatery note of even date in
connection with the subject matter mentioned above.

Our valuation approach and methodology confirm with Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009 to the extent relevant for
the scheme of arrangement between Indusind Media and Communications Limited
(Demerged Company) and Hinduja Ventures Limited (Resulting Company) and their
respective shareholders under Section 230 to 232 read with Section 52 and 66 of the
Companies Act, 2013 and the relevant rules made thereunder.

Thanking You,

Respectiully submitted, ff‘

st
Q ,‘_.; S

N\

T.V. Balasubramanian = Sefl?
Regn. No. |IBBI/RV/06/2018/10073
Partner

PKF Sridhar & Santhanam LLP
Date: 22-Aug-2019

91/92, VIl Floor, Dr.Radhakrishnan Road, Mylapare, Chennai- 500004, India
Tel +01 44 28112985 — B8 Fax: +97 44 28112939 Email: sands@pkfindia.in Web: www pkfindia in
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Project Sprint e st

Valuation Analysis for
Hinduja Ventures Limited

Hinduja Ventures

Insgining Growth

August 22, 2019
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PKF Sridhar &
Santhanam LLP

Background

About the Company Engagement background

Hinduja Venlures Limited ("HVL" or the “company”) a listed company was
incorporated on 18 July 1985,

The company is engaged in trading of electronic equipment, treasury and
investments. The Company's segments include media and communications,
real estate, investments and treasury,

The company's performance is highlighted below:

Revenue from operations 45.44| 252.88( 690.48| 839.84
Other Income 1.55 0.68 20.10 24.22
Nat Profit / {Loss) after Tax (47.20)| 97.05] (343.12)] (231.02)

A significant part of HVL's investments is in the media seclor through ils
investment in Indusind Media & Communications Limited (IMCL), a subsidiary
of HVL. IMCL is the only integrated digital platform operator (DPO) with delivery
via digital cable, satellite ("HITS").

As on 315 March 2019, HVL holds 77.55% stake in IMCL.

Current shareholding pattern of HVL is as follows:

Particulars

Promoter group 57%
Individuals 15%
Institutions 28%

100%

consent,

HVL has commissionad Mr. TV, Balasubramanian, Registered Valuer, Partner -
PKF Sridhar & Santhanam LLP and to carry out valuation analysis of the
Company for determining the swap ratio of shares of HVL (Holding Company)
to be issued to minority shareholders of IMCL in connection with a scheme of
reorganization to be undertaken by HVL with its subsidiary company IMCL.

Our mandate is to carry out a valuation analysis without a detaled due
diligence based on full, frank and complete disclosure by the company of all
matters that a qualified commercial investor would consider as affecting the
valuation of the company.

Work has been carried oul based on projections, financial statements and other
information provided to us from time to time coupled with external sources of
information such as publicly available data on peer companies.

Consistent with the objectives of the valuation context, the projected business
plan is the optimistic business plan in arder to fully exploit the existing
investment in the network and supply chain:
the business plan has not been independently appraised by ourselves or
any external agency,
Were we required to make such an appraisal, additional information
could come to our knowledge which may affect the valuation analysis

and our current opinion on the valuation presented in this repart.

Our report is strictly addressed to the management of the Company and should
not be used by any other person or for purposes without our prior written
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Full, frank and complete disclosures

Particulars

Response
Mo limitations considering current market

1 Does the Technical network infrastructure have any limitations to offer services that are consistent with the

services provided by the competition and would enable the business to reach it envisaged market position ? offerings by competition
2 Is there required capital expenditure to technically put the company in a position to offer the services envisaged | Yes. Our technical team has appraised this

been provided in the Project business plan provided for the valuation ? and confirmed the capital expenditure

factored in the business plan

2 Is the company fully independent to execute all the activities required for its business cycles? Nil.

List out dependencias if any Thare are no dependencies
4 Any regulatory restrictions that are currently affecting the performance of the Company or would potentially MNone

affect the future performance 7
5 Intercompany and Group Transactions and any other related parly transactions included in the business plan? Yes, as disclosed in the financial

Are they carried out at Arm's length ? statements, All transactions are carried out

at Arms length
6 Is there any changes in the corporate structure of the company? No
Disputed Income Tax demands
T Detailed List of Contingent Liabilities. Enumerate the amount of liability envisaged? — Rs.49.51 crores
Mone other than those disclesed in
8 Any Legal disputes or other Litigation and its impact on the company contingent liabilities in financial statements
8 The company has full compliment of staff required to carry out proposed business plan of the company Yes
10 | Any Enviranmental issues faced by the company and is there likely to be any financial impact? If yes quantify? None
Nil, other than contingent liabilities

11 Position of tax related liabilities disclesed in financial statements
12 Are there any incentives enjoyed by the company currently? No
13 | Any corporate guarantee for the company provided? Will it continue? No

If the financials for the completed period are unaudited, are the unaudited financials prepared on a reascnable Yes, Unaudited prepared on the same
14 | basis and are not likely to have material change on audit? basis as audited accounts
15 | Any major change in business operations? If yes, are the projections adjusted accardingly? No major change in business operations.
16 Any other disclosure that a qualified commercial investor would consider affecting the valuation No

PKF Sridhar & !
Santhanam LLP
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Historical financial statements
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Balance sheet

Given below is the balance sheet of HVL:

Rs Crores
Particulars

Capital 20.56 20.56
Reserves 2,014.56 1,948.03
Total Shareholders Funds 2,035.12 1,968.58

Fixed Assets 237.38 22349
Trade receivables 6.05 3.62
Debt for Fiber assets -202.50
Total Assets for Fiber assets 243.43 24.61
Investments 1,675.46 1,074.35
Investments in IMCL 893.79 1,3567.30
Inventories — Land 37.19 37.19
Cash & bank balance 7.51 5.06
Other assets 234.90 42.04
Less:Other liabilities -312.37 -223.73
Net Current Assets -69.95 . -176.64
Debt -744.82 -348.23
Total Assets for Treasury Operations 1,791.69 1,943.97
Total Assets 2,035,12 1,968.97

\

PKF Sridhar &
Santhanam LLP

f
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PKF Sridhar &

® profit & loss statement Santhanam LLP

Given below is the profit and loss statement of HVL:
Rs Crores

FY2018
Media

FY2019
Investments Real estate Media Unallocated Total Investments Real estate

Unallocated

INCOME
Interest 0.4 - 5.3 - 5.7 30.19 - - - 30.2
Dividend g5 - - - 5.5 5.02 - - - 5.0
Fibre - - 34.2 - 342 - - 5.64 - 56
i Sub-broking / fee 0.1 - - - 0.1 0.25 - - - 0.3
Other income - - - 1.6 1.8 - - - 0.03 0.0
Realised income from
shares [ debentures 405.7 405.7 183.98 - = - 1840
411.7 - 39.4 1.6 452.7 219.4 - 5.6 0.0 225.1
Finance cost 43.9 - 207 0.0 64.7 4175 - 3.09 0.00 44.8
Impact of Ind As 427.7 - - - 4277 - - - - =
Other Income 3.3 - - - 33 - - - - -
Staff Cost 1.7 ¢:6 1.2 0.3 36 1.75 0.48 1.37 0.41 4.0
Impact of Ind AS - 0.0 0.0 0.0 0.0 - - “ = =
Depreciation /
Amorisation 0.2 - 13.7 - 14.0 0.25 - 414 - 4.4
Admin and Other
Expense 5.0 0.4 0.5 0.8 8.7 2.98 0.40 0.77 1.81 6.0
Legal & Prof. Fee 1.9 0.8 0.1 - 06 34 3.92 0.893 0.04 1.61 6.5
Rent 1.0 - - - 1.0 1.07 - - - 1.1
484.8 1.7 36.2 1.7 524.4 81.7 1.8 9.4 3B 66.8
Profit before tax -73.1 -1.7 3.3 -0.2 -71.6 167.7 -1.8 -3.8 -3.8 158.3

Y
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Methods & approach

44



Overview of possible methods

Capitalization method

Average profits are capitalised at a rate of return, as applicable to the company
and the industry.
The Capitalisation approach can be structured in the following five steps, which
are depicted in the graph below:
Determine adjustments for extraordinary items, abnormal losses,
taxation, appropriate weights to profits etc
Decide on the blend of past and future years to be considered
Determining the maintainable profits based on a blend of past and future
financials, evaluating what is best reflective of the potential of the
company as investor's business objective post acquisition;
Determination of the capitalisation rate, which represents a rate of return
that considers the relative risk of the Company;
Determine the value of the business based on the maintainable profits
as arrived at the appropriate capitalisation rate determined.

Arrive at the

: P capitalized
: ecide on a value of the
A [SSS==== | rgascnable business
Determine capitalizatio
A maintainabl nrate
Blend of e profits
years to be

Adjustments
to profits

used

PKF Sridhar &
Santhanam LLP

Discounted cashflow method (“"DCF")

The estimate of the future net returns to investors would be the thearetically
most appropriate approach for company valuations. As these retums are
difficult to determine, proxies are needed. The most widely used proxies are the
so called “free cash flows”, which are calculated as the gross cash flows
generated by the operating activities of the company less the needed
investments in the net working capital and the capital expenditures (‘capex”).
The DCF approach can be structured in the following four steps:
Estimation / validation of unlevered future free cash flows for a certain
discrete projection period;
Determination of the weighted average cost of capital ("WACC"), which
represents a rate of return that considers the relative risk of the
Company achieving ite cash flows and the time value of money,
Estimation of the terminal value of free cash flows subsequent to the
discrete projection period by taking into consideration the full investment
cycle of the Company,
Discounting both the future free cash flows of the discrete projection
period as well as the terminal value to the valuation date to determine
the operating firm value.
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Overview of possible methods

Market Multiple Method (“MMM"}
The market comparable approach determines the market value of a company
by applying metrics from publicly traded companies ("peers group”) in similar
lines of business.
The conditions and prospects of companies in similar lines of business depend
on common factors such as averall demand for their products and services. An
analysis of the market multiples of companies engaged in similar businesses
yields insighis inte investor percaptions and, therefore, the value of the subject
business.

Analysis of publicly traded
comparable companies.

e =

I = T

ey Financial 7 Multiples based
Indicators viz: on current Enterprise/
Revenue, R market _ Equity Value of
EBITDA, Book capitalization of the Company
Value, PIE _ peers group. ¥
L

} b

e .

Cost Method

Cost Method could be a variant of
Book value method (Historical cost);
Current Cost method: or
a combination of these.

PKF Sridhar &
Santhanam LLP

In the case of histarical cost method, all assets are taken at their respective

historical costs.

Value of goodwill is ascertained and added to such historical cost of

assels.
Under Current cost method

Tangible assets — cost or current replacement price is taken
Investment — valued at current market prices, unquoted investments are

taken at coslt, unless MP determined
Inventory — current market prices
Debtors — net collection { realizable amount

Intangibles — current acquisition prices (Patents, TM, CP)

Cost method is generally not the preferred method in a going concern valuation

but is surely a useful tocl for valuation in specific circumstances

!
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Methods and their general use scenario

" Choosing the right valuation method

DCF method Capitalization Multiples Cost Method
method method

Growth Stable Stable Mascent
phase / new returns business projects
projects Standard Peer group with high
Cash flow business companies’ capex
projections model data involvement
are available No
available Short to significant
and reliable | Medium intangibles
Unigue term involved
business outlook
model
Lang term
outlook

A e

Note: These are general criteria in selecting the right model to use and on a case to
case basis, judgment is applied by us in choosing the appropriate model for
valuation analysis

Drivers in choosing the method of valuation analysis

Infermation

Availability

Reliability
Characteristics

Marketability

Current cash flow status

Unigueness of assets
Investment

Time horizon

Market views
Legal requirements

PKF Sridhar &
Santhanam LLP
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Our approach to valuation analysis

We generally apply one or more valuation methods, analysing principal
characleristics of businesses relevant to value and particular considerations
required in the analysis to arrive at valuation analysis objective. Three broad
valuation approaches are as explained below:

Income Approach:
It considers the income that an asset will generate over its remaining
useful life. Appropriate yield or discount rate is applied to the projected

income stream to arrive at a capital value. Two commenly used methods
under Income Approach are Capitalization Method and Discounted Cash
Flow Method.

This method has been applied for HVL's fiber asset business in our
valuation analysis.

Market Approach:

Market price method - the market price of an equity share as quoted on
a stock exchange is normally considered as the value of equity shares of
that company where such quotations are arising from the shares being
regularly and freely traded in, subject to the element of speculative
support that may be inbullt in the value of the shares.

This approach has been considered for valuing investments in quoted
shares.

Comparable transaction multiple method: under this method, value of
the equity shares of a company/business is arrived at by using multiples
derived from valuations of comparable companies, as manifested
through transaction valuations of listed. Relevant multiples need io be
chosen carefully and adjusted for differences between the circumstances

We have used the price to book multiples for peer companies to cross
check the valuation conclusions for one investment.

Cost Approach:

It considers the basic economic principle that a buyer will pay no mora
for an asset than the cost to obtain an asset of equal quality, Appropriate
adjustments are to be made considering undue time, inconvenience, risk
and other factors involved towards the cost of modem equivalent. Being
a service business, the physical assets have limited implication on the
company's business potential and accordingly as a going concern, net
asset value will nol provide appropriate value in the current situation.

Thus, cost approach will not showcase a fair benchmark for INE's
business.

PKF Sridhar &
Santhanam LLP

48



Valuation approach

PKF Sridhar &
Santhanam LLP

A

Fiber assets division

Discounted
cash flow

B.

Investments

Volume weighted
average market price
for Mar'19

Unlisted

@

IMCL and HLFL: Fair
valuation report

Cc

Real estate

Registered
valuer report
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HVL Market value of shares

Monthly volume weighted average share price
(Rs. crs.) / % of paid-up capital traded

1,000 1.60%
1.40%
- 1.20%
600 1.00%
0.80%
e 0.60%
200 0.40%
0.20%
Rs. 0.00%
5.
crs. NP WP o..@ &@ .m.,..w mu;w .w..(e WP ﬁ.,_@_ @_@ ~> % traded
A R e Rl
~Monthly volume weighted average share price ——% traded

Market price (volume weighted 344
average Mar'19) (Rs.)
No. of shares o/s 2,05,55,503
Market capitalisation (Rs. crs.) 707

Y

e ..qh.r..wt._

Investment in IMCL  +—3
balancing figure

i

PKF Sridhar &
Santhanam LLP

Allocation of market value to segments
(Rs. crs.)

&2 Land and OFC on book

value

= Land

= OFC

= Investments
IMCL

Investments on market value

Market valuation — aberrations

o Market price is deeply discounted.

o Market has still not repriced investment in IMCL after regulatory
driven change in business model.

o Average volume of trade is below 10% of outstanding shares.

o Large land bank not priced.

In view of this, market valuation approach not considered.
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Valuation - A

Fiber asset division - DCF
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Projected profit and loss statement - Fiber asset

Given below is the projected profit & loss statement for fiber asset business for FY20 to FY24 vis-a-vis the performance for FY19:

Particulars

Rs Crores

PKF Sridhar &
Santhanam LLP

Income

Income from Optic Fiber 34.16 34.16 34.16 34.16 34.16 34.16
Total Income 34.16 34.16 34.16 34.16 34.16 34.16
Expenditure

Employee Cosls 1.09 1.09| 1.09 1.09 1.09 1.09
Admin & Other Expenditure 4.01 4.01 4,01 4.01 4.01 4.01
Total Expenditure 5.09 5.09 5.09 5.09 5.09 5.09
EBIDTA 29.07 29.07 29.07 29.07 29.07 29.07
Interest & amortisation of fee 19.36 20.46 18.83 16.62 14.11 10.14
Depreciation 13.96 14.02 14.02 14.02 14.02 14.02
PBT -4.24 -5.41 «3.78 -1.57 0.94 4.90
Tax - - - S = 2
PAT -4.24 -5.41 -3.78 -1.57 0.94 4.90
CSR Adjustments 3.04 3.04 3.04 3.04 3.04 3.04
PAT after CSR adjustment -7.29 -8.45 -6.83 -4.61 -2.10 1.86

52



WACC assumptions

Parameter

Assumption

Comments

PKF Sridhar &
Santhanam LLP

Valuation Object Equity Object of the value considerations is equity of HVL

Standalone and going | For the purpose of this valuation we have assumed that the company will be able to independently continue its
Scenario concern business activities in future
Valuation Date 31-Mar-2019 Valuation date of our analysis is 31 March 2018
Tax Rale 28.12% Applicable as per Income Tax Act
Terminal Growth Considering the revenue and cash flow growth envisaged in the projections, a 5% growth rate is considered for
Rate 5% perpetuity
Risk adjustment ta Considering stable cash flows with no incremental working capital requirement, no risk adjustment has been
WACC - considered
Unlisted Company
Discount - Since HVL is a listed company, this is considered as 0%

Cost of equity is built up considering returns on SNP CNX Index and re-levered beta of the peer companies

Cost of Equity 15.38% available for comparison
Pre-tax cost of debt 10.50% Actual cost of debt
WACC 11.79% Computing using cost of equity, cost of debt and their corresponding weights
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Weighted average cost of capital (WACC)

WACC for the target is noaﬁEmn_ as follows: {

nn_m.- of equity

Risk Free Rate

Risk
Adjustment

T.47%

i Re-levered : (
Beta** + Cost of Equity :
0.95 after adj Equity in % of
i 15.38% X total Capital#
: 54.74% {
Market Risk liguidity
Premium® Discount
8.30% =
WACC {
11.79%

Company cost 3
of debt i
10.50% After Tax cost
: of debt

7.44%

Net Debt % of
X total Capital#
45.26%

Tax Rate
29.12%

# Weight of total debt as against tolal equity of the

Cost of Debt entity.

*e nm_n:_m,mn considering returns on SNP CNX Index *oq _mﬂ 15 years minus :mx free rate of government bond
- om_nc_m.ﬁmu nozm_n_mzjm_ m<m_,mmm 2 ::_m<m_.mn. cmﬁm 2 ummq no:._vmj_mm mm _u_.. qmnm_.; m<m _m_u_m amﬁm m:n re _m<m$__”_ E;_.. nmE mﬂ EE oq _:m noSvm:u..

FAAE & 5

<4

PKF Sridhar & |
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Discounted cash flow — fiber asset business

Given below is the discounted cashflow for fiber asset business:

Amount in Rs. Crores

2020

2021

2022

Rs Crores

PAT -7.29 -8.45 -6.83 -4.61 -2.10 1.86

Add: Depreciation 13.96 14.02 14.02 14.02 14.02 14.02

Add: Interest 19.36 20.46 18.83 16.62 14.11 10.14

CFFQO 26.03 26.03 26.03 26.03 26.03 26.03

Capex - - - - - -

Inc. WC - - - - -

Cash Flow 26.03 26.03 26.03 26.03 26.03 26.03

Terminal Value 286.29
Total 26.03 26.03 26.03 26.03 26.03| 285.29
Discount Period 1.00 2.00 3.00 4.00 5.00 5.00
Discounting Factor 0.89 0.80 0.72 0.64 0.57 0.57
Cash Flow Present Value 23.28 20.83 18.63 16.67 14.91| 163.41
Discounting Rate 11.79%

Growth Rate 5.00%

EV 257.72

Less: Opening debt -202.50

Add: Cash and bank balances 5.06

Total Equity Value 60.28

PKF Sridhar &
Santhanam LLP

55



Valuation - B
Investments (Quoted & Unquoted)
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Investments

Quoted shares

Basis: 1 month ended Mar'19 volume weighted average price on the exchange which recorded higher trading volume

O 2Ime o e Q = R -, "
A1 |GOCL Corporation 1,916 2.00 0.06| 308.69 0.06
A.2 |Gulf Qil Lubricants India 1,916 2.00 0.16] 84716 0.16
A3 |Indusind Bank 45 31,581 10.00 B807.57| 1,652.32 748.76
A3 |VCK Capital Market Services | 24,007| 10.00 0.01 1.32 0.00

Quoted Shares (A) 807.81 748.99

Unquoted shares

{ Face Carrying Total Fair Fair

Value value - Value Value

Sr. No. Name of the Security (Rs.) March’' 19 Valuation Basis {Rs.crs.) % held (Rs. crs.)

B.1  |IMCL 15,09,34,830 10| 1,357.30|Fair valuation report 2015.48| 77.55%| 1,562.99
Fair valuation report by VC

B.2 HLFL 1,62,70,244 100 266.55| Capital Advisors 7694.34| 3.46% 266.55

Unguoted Shares (B} 1,623.85 1,829.54

A+B 2,578.22

(-) Debt (348.23),

(=) Contingent liability — Disputed Income Tax demands (50%) (24.75)

Total _ [ _ [ 2,205.53
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Investments (contd.) - HLFL

VG Capital Advisors has valued at Rs.164 per share of HLFL

Recent transactions
+  FY 2019 - 132 lacs shares @ average price of Rs,151 per share.
+  Out of this,
= Righis issue - 2 lacs shares to HVL @ Rs.153 per share.

HLFL: Comparison of HLFL vis-vis peer companies (Mar'19):
[ s ' Congolided
Net worth (Rs. ors.) 2,767.25 HLFL Sundar  Shriram
No. of shares 46,96,70,990 am Fin Trpt
Book value per share (Rs.) 58.92

Price to book ratio 2.78 2.74
Enterprise value (Rs. crs.) 7.,694.34 278
Mo. of shares 46,96,70,990 =
Fair value par share (Rs.) 163.82
Price to book ratio R

1.81

Chola

3.65

0.36

Median

PKF Sridhar &
Santhanam LLP

8.88
2.74

(
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Valuation - C

Real estate (Land)
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Land valuation

HVL's land parcels have been valued by external valuers, Summary of valuation is as follows:

Avisi= Rate per
Land Location acre (Rs.

Value Adjustment Adjusted value

Name of the valuer

N - i
2 acres crs.) (Rs. crs.) (Rs. crs.)
1 |Bengaluru K.S. Venkatakrishnan
2 |Hyderabad 474 1848 8135 : pyE| SEVETRCTnEA Anviears Indla
Private Limited
235.06 212.00

Valuer for Bengaluru land has highlighted the following legal issues:

*  The seller did not fulfil his legal ohligation to transfer the title in the name of the Company, the Company has filed a suit for
specific performance in the Civil Court which is running since last 8 years. The case is said to be have been posted for
final hearing;

+  The Department of Revenue, Government of Karnataka, has also raised certain issues relating to the title of the land which
are being addressed by the Company.

The valuer has opined a discount of 156% for the above legal issues.

PKF Sridhar &
Santhanam LLP
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Valuation conclusion

»  The equity valug of HVL is as calculated below: Components of HVL valuation
Rs Crores (Rs. in crs.)
; L : 019 y ] 0 & oaolo NHN. 60
A|Valuation of Fiber Assets 60.28| Discounted Cash Flow 4
( B|Investments Valuation 2,578.51
{ Adjustments for-
Debt -348.23 u EV of OFC division
( Contingent liability -24.75| 50% of the amount in question 643 . Investment i IMCL
Total Treasury Valuation 2.205.53| Market Value + Discounted Cash Flow ot
, u Investment - Others
C|Land Value 212.00| External land valuer's draft report Land
|
Total Value 2,477.81

Respectfully submitted,

! T.\. Balasubramanian ]
Regn. No. IBBI/RV/06/2018/10073
Partner
PKF Sridhar & Santhanam LLP
Date: 22-Aug-2019
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APPROACH:
Asset

HVL:

Particulars

Equity share capital 20.56
Other equity - consolidated 517.38
Net worth - consolidated 537.93
Mao. of shares ofs 2,05,55,503
Value per share (Rs,) 261.70
IMCL Transfer assets:

Particulars
Cable / Digital TV business

MNet worth 249.65
Less: Non-transfer assets

Land 0.02

Building 27.00

Subsidiaries 46,21

OneOTT 272.00

Net assets for cable

business -95.57

No. of shares ofs 19,46,30,623
Value per share -4.91

Investment in OneOTT 272.00

Nao. of shares ofs 19,46,30,623
Value per share (Rs.) 13.98

Market

HVL:

Particulars Amount
1 month ended Mar'19

volume weighted average 344.09

price per share (Rs.)

No. of shares ofs 2,05,55,503
Market value (Rs. crs.) 707.28
MNo. of shares ofs 2,05,65,503
Value per share (Rs.) 344.09

IMCL Transfer assets:
Not applicable as the Company is
not listed on any stock exchange

Income

HVL:

Particulars
Fair value computed using

PKF Sridhar &
Santhanam LLP

2,477.83
income approach (Rs. crs.)
No, of shares ols 2,05,55,503

Value per share (Rs.)

IMCL Transfer assets:

Particulars

Fair value of cable / digital TV
business computed using income
approach (Rs. crs.}

Less: Contingent liability

Less: Book value of building - cost
factored in DCGF

Fair value of cable / digital TV
business (Rs. crs.)

Add; IMCL's investment in
OneOTT (Rs. crs.)

Value of IMCL transfer assets (Rs.
Crs.)

No. of shares ofs

Value per share (Rs.)

1,205.43

1,704 .46

-12.67
-27.00

1,604.79
272.00

1,876.79

19,46,30,623

96.43
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D00 22-AU0-2019

Fair share exchange ratio

. HVL
Valuation approach Vallie per
(Rs.)

share
Asset approach 261.70
Income approach 1,205.43
Market approach 344.09

Relative value per share 1,205.43

Exchange ratio (rounded off)

IMCL Transfer Assets
; Value per F
Weight m:wa Weight
- 9.06 -
1.00 96.43 1.00
- N/A N/A
96.43
12.50

An analysis of value per share of HVL and transfer assets of IMCL depicts the following ratio:

1 equity share of HVL of Rs.10 each for every 12.50 equity shares of IMCL of Rs.10 each fully paid-up

Cr

10 equity shares of HVL of Rs.10 each for every 125 equity shares of IMCL of Rs.10 each fully paid-up

Respectfully submitted,

a\.\\ n\.\.\
N AR
ﬁ@.mcﬁumﬂam: i

Regn. No. IBBI/RV/06/2018/10073
Partner
PKF Sridhar & Santhanam LLP

h/ (= |

| -1 _...,.ch

A T

PKF Sridhar &
Santhanam LLP

64



General information

65



About our work and limitations

About this work product
[+]

This work product is a deliverable that is a part of Valuation Analysis Engagement with
HVL.

We execule such work based on agreed scope of work with the Client and documented
in the engagement lelter/ subsequent scope documents agreed with the Client.

As others may seek to use it for different purposes, this report should not be quoted,
referred to ar shown to any other parties without our prior consent in writing.

This report includes information not available to the public. Accordingly, this report is
strictly confidential, and no part thereof may be reproduced or used by any other party
other than HVL for its intended use.

Limitations

o We have relied on the information provided by management and have not carried
oul any Iinvestigation to verify the same. No representation is made as to the
accuracy or completeness of such information unless expressly stated and nothing
in this report is or shall be relied upon as a representation of the future.

o Our assignment does not include any aftestalion of financial statements or any
cerlification.

o We have assumed the genuineness of all the documents provided 1o us,

o Transactions and events which are not recorded, and which were not disclosed to us
may not have been identified in our procedures.

o We have nof independently validated [he information provided to us with the actual

records maintained by any regulatory authorities or any other external source.

= We have no raesponsibility to updale the report for events occurring subsequent 1o

the date of this report.

PKF Sridhar &
Santhanam LLP
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Thank You

PKF Sridhar & Santhanam LL

Website: www.pKfind
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PKF SRIDHAR 2 SANTHANAM LLP
Chartered Accountants

To

The Board of Directors

Hinduja Ventures Limited,

In Center, 49/50, MIDC, 12t Road,
Marol, Andheri East — 400093

Dear Sirs,

Subject: Our updated valuation report in connection with the scheme of arrangement between
Indusind Media and Communications Limited (Demerged Company) and Hinduja Ventures

Limited (Resulting Cempany) and their respective shareholders

We are pleased to attach our updated valuation report and an explanatory note of even date in

connection with the subject matter mentioned above.

Our valuation approach and methodology confirm with Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009 to the extent relevant for the
scheme of arrangement between Indusind Media and Communications Limited (Demerged

Company) and Hinduja Ventures Limited (Resulting Company) and their
shareholders under Section 230 to 232 read with Section 52 and 86 of the Comp
2013 and the relevant rules made thereunder.

Thanking You,

= | il
ol

Regn. No. IBBIIRV/06/20167
Partner

PKF Sridhar & Santhanam LLP
Date: 24-Sep-2019

Ted 51 44 28112885 10 BA » Fax +91 44 28112880 « Eman sandsi@pklindia i e wwe pkfindia.in
PHF SRIDHAR & SANTHANAM LLP « KR[ Gee Gee Crystal » Mo, 91-32 7ih Floor = DrRadhaksishnan Salai « Mytapore « Chennai = 600004
REGISTRATION NO. WITH ICAI IS 0035805/S 200018
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Project Sprint PKF Sridhar &

Santhanam LLP
Valuation Analysis for

Hinduja Ventures Limited
- Updated Report

Hinduja e\%__cau

September 24, 2019
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mmﬂrm round Santhanam LLp
About the Company Engagement background
Hinduja Ventures Limited ("HVL" or the “company”) a listed company was HVL has commissioned Mr, TV Balasubramanian, Registered Valuer, Partner -
incorparated on 18 July 1985, PKF Sridhar & Santhanam LLP and to carry out valuation analysis of the
Company for determining the swap ratio of shares of HVL (Holding Company)
The company is engaged in trading of electronic equipment, treasury and to be issued to minority shareholders of IMCL in connection with a scheme of
investments. The Company's segments include media and communications, reorganization to be undertaken by HVL with its subsidiary company IMCL.

real estate, investments and treasury.

Our mandate is to carry out a valuation analysis without a detailed due
The company’s performance is highlighted below: diligence based on full, frank and complete disclosure by the company of al|
matters thal a qualified commercial investor would consider as affecting the
valuation of the company.

Revenue from operations 4544| 25288| 690.48 839.84 i :
Other Income = 155 0.68 2010 2 a.m@ Work has been carried out based on projections, financial statemenis and other

[Net Profit ! (Loss) after Tax | (47.20)]  97.05 (343.12)| (231.02) information provided to us from time to time coupled with external sources of
- = information such as publicly available data on peer companies.

A significant part of HuL’s investments is in the media sector through its Consistent with the objectives of the valuation context, the projected business

investment in Indusind Media & Communications Limited (IMCL), a subsidiary plan is the oplimistic business plan in order to fully exploit the existing

of HVL. IMCL is the only integrated digital platform operator (DPO) with delivery investment in the network and supply chain:

via digital cable, satellite ("HITS"). the business plan has not been independently appraised by ourselves or
any external agency,

As on 31 March 2018, HVL holds 77.55% stake in IMCL. Were we required to make such an appraisal, additional information

could come to our knowledge which may afiect the valuation analysis
Current shareholding pattern of HVL is as follows:

Particulars and aur current opinion on the valuation presented in this report,

Promoter group 57%
Individuals 15% Our report is strictly addressed to the management of the Company and should
Institutions 289, not be used by any other persof or for purposes without our prior written

100% consent,
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Particulars
Does the Technical network infrastructure have any limitations to offer services that are consistent with the
services provided by the competition and would enable the business to reach it envisaged market position ?

PKF Sridhar &
Santhanam LLp

Response
No limitations considering current market
offerings by competition

2 Is there required capital expenditure to technically put the Gompany in a position to offer the services envisaged
been provided in the Project business Plan provided for the valuation 7

‘fes. Our technical team has appraised this
and confirmed the capital expenditure
factored in the business plan

Is the company fully independent to execute all the activities required for its business cycles?
List out dependencies if any

Nil.
There are no dependencies

q Any regulatory restriclions that are currenly affecting the performance of the Company or would potentially
affect the fulure performance ?

None

5 Intercompany and Group Transactions and any other related party transactions included in the business plan?
Are they carried out at Arm's length ?

Yes, as disclosedin the financial
slatements. All transactions are camied out
at Arms length

&} Is there any changes in the corporate structure of the compary'? No
Disputed Income Tax demands
7 Detailed List of Contingent Liabilities. Enumerate the amount of liability envisaged? — Rs.49.51 crores

None other than those disclosed in
contingent liabilities in financial statements

8 Any Legal disputes or other Litigation and its impact on the company
9 The company has full compliment of staff required 1o carry out proposed business plan of the company Yes
10 [ Any Environmental issues faced by the company and is there likely to be any financial impact? [f yes quantify? None !

1 % Position of tax related liabilities

Nil, other than contingent liabililies
disclosed in financial statements

12 Are there any incentives enjoyed by the company currently? Na
13| Any corporate guarantes for the company provided? Wil it continue? No

_ If the financials for the completed period are unaudited, are the unaudited financiais prepared on a reasonable
14 basis and are not likely to have material change on audjt?

Yes, Unaudited prepared on the same
basis as audited accounts

15 | Any major change in business operations? |1 yes, are the projections adjusted accordingly?

__

Mo major change in business operations.

|16 [ Any other disclosure that a qualified commercial investor would consider affecting the valuation

No |1|_
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Historical financial statements
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Balance sheet

Given below is the balance shest of HVL:

Rs Crores

Capital 20.56 20.56)
Reserves 2,014 .56 1,848.03
Total Shareholders Funds 2,035.12 1,968.58
Fixed Assets 237.38 223.49
Trade receivables 6.05 3.62
Debt for Fiber assets -202.50
Total Assets for Fiber assets 243.43 24.61
Investments 1,675.46 1,074.35
Investments in IMCL B93.79 1,357.30
Inventories — Land 37.19 3719
Cash & bank balance 7.51 5.08
Other assets 234.90 42 D4
Less:Other liabilities -312.37 -223.73
Net Current Assets -69.95 -176.64
Debt -744.82 -348.23
Total Assets for Treasury Operations 1,791.69 1,943.97
Total Assets 2,03512] 1,868.97 |

PKF Sridhar &
Santhanam LLP
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Profit & loss statement S LU

Given below fs the profit and loss statement of HVL:

Rs Crores

FY2019 FY2018
Real estate Media Unallocated Total [nvestments Real estate Media Unallocated  Total

Investments

INCOME
Interest 0.4 - 53 - 57 30.19 g - - 302
Dividend 55 - - - 55 502 - - - 5.0
Fibre - - 342 - 342 - - 5.64 = 5.6
Sub-broking / fee 0.1 - - - 0.1 0.25 - - - 0.3
Other income - - - 1.6 1.6 - - - 0.03 0.0
Realised Income from
shares / debentures 405.7 405.7 183.98 - - - 1840
411.7 - 39.4 1.6 452.7 _219.4 - 5.6 0.0 2251
Finance cost 43.9 - 20.7 0.0 64.7 41,75 - 3.08 0.00 448
Impact of Ind As 4277 - - - 427.7 - - - - -
Other Income 33 - - - 3.3 - - - - -
Staff Cost 1.7 0.5 1:2 0.3 3.6 1.75 0.48 1.37 0.41 4.0
Impact of Ind AS - 0.0 0.0 0.0 0.0 - - - d 2
Depreciation /
Amaorisation 0.2 - 13.7 - 14.0 0.25 - 4,14 - 4.4
Admin and Other
Expense 5.0 0.4 0.5 0.8 8.7 298 0.40 077 1.81 6.0
Legal & Prof. Fee 1.9 0.8 0.1 0.6 3.4 392 0.93 0.04 1.61 6.5
Rent 1.0 - - - 1.0 1.07 - - - 1.1
484.8 1.7 36.2 1.7 524.4 51.7 1.8 9.4 3.8 66.8

Profit before tax -73.1 -1.7 3.3 -0.2 -71.6 167.7 -1.8 -3.8 -3.8 1583
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Methods & approach
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Overview of possible methods

Capitalization method
Average profils are capitalised at 3 rate of return, as applicable to the company
and the industry.
The Capitalisation approach can be structured in the following five steps, which
are depicted in the graph below:
Determine adjustments for extraordinary items, abnormal losses,
taxation, appropriate weights fo profits etc
Decide on the blend of past and future years to be considered
Determining the maintainable profits based on a blend of past and fulure
financials, evaluating what is best reflective of the potential of the
campany as investor’s business objective post acquisition;
Determination of the capitalisation rate, which represents a rate of retumn
that considers the relative risk of the Company;
Determine the value of the business based on the maintainable profits
as arrived at the appropriate capitalisation rate determined.

Arrive at the
d capitalized
Decide .”M__ a value of the
. reasonable business
L : Determine capitalizatio
A =2 ' maintainabl n rate
Blend of e profils
. - years to be
Adjustments | {iseq

to profits

PKF Sridhar &
Santhanam LLP

Discounted cashflow method (“DCF”)

The estimate of the future net returns to investors would be the theoretically
most appropriate approach for company valuations. As these retumns are
difficult to determine, proxies are needed. The most widely used proxies are the
so called “free cash flows”, which are calculated as the gross cash flows
generated by the operating activities of the company less the needed
investments in the net working capital and the capital expenditures (“capex”).
The DCF approach can be structured in the following four steps:
Estimation / validation of unlevered future free cash flows for a certain
discrete projection period:
Determination of the weighted average cost of capital (“WACC"), which
represents a rate of return that considers the relative risk of the
Company achieving its cash flows and the time value of money;
Estimation of the terminal value of free cash flows subsequent lo the
discrete projection period by taking into consideration the full investment
cycle of the Company;
Discounting both the future free cash flows of the discrete projection
period as well as the terminal value to the valuation date to determine
the operating firm value,
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Overview of possible methods

Market Multiple Method (“MMM")

The market comparable approach determines the market value of a company
by applying metrics from publicly fraded companies ('peers group”) in similar
lines of business,

The conditions and prospects of companies in similar lines of business depend
on common factors such as overall demand for their products and services. An
analysis of the market multiples of companies engaged in similar businesses
yvields insights into investor perceptions and, therefore, the value of the subject
business,

\|
Analysis of publicly traded
comparable companies.

-

Key Financial Multiples based

Indicators viz: on current = _ Enterprisef
Revenue, x market - Equity Value of |

EBITDA, Book 7 capitalization of the Company
Value, PIE peers group,

%

PKF Sridhar &
Santhanam LLP

Cost Method
Cost Method could be a variant of
Book value method (Historical cost);
Current Cost method: or
a combination of these.
In the case of historical cost method, all assets are taken al their respective
historical costs.
Value of goodwill is ascertained and added to such historical cost of
assets,
Under Current cost method
Tangible assets — cost or current replacement price is taken
Investment — valued at current market prices, unquoted investments are
taken at cost, unless MP determined
Inventory — current market prices
Debtors - net collection f realizable amount
Intangibles — current acquisition prices (Patents, TM, CP)
Cost method is generally not the preferred method in a going concern valuation
but is surely a useful tool for valuation in specific circumstances
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Drivers in choosing the method of valuation analysis

Information
DCF method Capitalization Multiples Cost Method Availability
method method Reliability

Characteristics

Growth Stable Stable Nascent Marketability

phase [ new returns business projects Current cash flow status

projects Standard Peer group with high Uniqueness of assets

Cash flow business companies’ capex Investment

projections model data involvement Time horizon

are available No Market views

available Short to significant Legal requirements

and reliable Medium intangibles

Unique term involved

business outlook

model

Long term

outlook

PKF Sridhar &

Santhanam LLP
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Note: These are general criteria in selecting the right model to use and on a case to
case basis, judgment is applied by us in choosing the appropriate model for
valuation analysis




Our approach to valuation analysis

We generally apply one or more valuation methods, analysing principal
characteristics of businesses relevant to value and particular considerations
required in the analysis to arrive at valuation analysis objective. Three broad
valuation approaches are as explained below:

Income Approach:

It considers the income that an asset will generate over its remaining
useful life. Appropriate yield or discount rate is applied to the projected
income stream to arrive at a capital value. Two commonly used methods
under Income Approach are Capitalization Method and Discounted Cash
Flow Method.

This methed has been applied for HVL's fiber assel business in our
valuation analysis.

Market Approach:

Market price method — the market price of an equity share as quoted on
a stock exchange is normally considered as the value of equity shares of
that company where such quetations are arising from the shares being
regularly and freely traded in, subject to the element of speculative
support that may be inbuilt in the value of the shares.

This approach has been considered for valuing investments in guoted
shares,

PHF Sridhar &
Santhanam LLP

Comparable transaction multiple method: under this method, value of
the equity shares of a company/business is arrived at by using multiples
derived from valuations of comparable companies, as manifested
through transaction valuations of listed. Relevant multiples need to be
chosen carefully and adjusted for differences between the circumstances

We have used the price to book muitiples for peer companies to cross
check the valuation conclusions for one investment.

Cost Approach:

It considers the basic economic principle that a buyer will pay no more
for an asset than the cost to oblain an asset of equal quality. Appropriate
adjustments are to be made considering undue time, inconvenience, risk
and other factors involved towards the cost of modern equivalent. Being
a service business, the physical assets have limited implication on the
company’s business potential and accordingly as a geing concemn, net
asset value will not provide appropriate value in the current situation.

Thus, cost approach will not showcase a fair benchmark for INE's
business.
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Valuation approach

PKF Sridhar &
Santhanam LLP

A

Fiber assets division

Discounted
cash flow

B

Investments

Listed

_

Volume weighted
average market price
for Mar'19

Unlisted

_

IMCL and HLFL: Fair
valuation report

C

Real estate

Registered
valuer report
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PKF Sridhar &
HVL Market value of shares Sanmahar LLP

Monthly volume weighted average share price Allocation of market value to segments

(Rs. crs.) / % of paid-up capital traded (Rs. crs.)
1,000 1.60% _3cmw_3m_.=.__n IMCL <«—3
balancing figure

25 Land and OFC on book

1.40%
800 1.20% value
1.00%
0 0.80% * Land
400 0.60% = OFC
200 m.wmw = Investments
g 0.00% IMCL

., PP @ @@.@@ D20 Ry
R USRI e & &

—Monthly volume weighted average share price ——% traded Market valuation — aberrations

o Market price is deeply discounted.
o Market has still not repriced investment in IMCL after regulatory

Investments on market value

Market price (volume weighted 344 driven change in business model.

average Mar'19) (Rs.) o Average volume of trade is below 10% of outstanding shares.
No. of shares o/s 2,05,55 503 o Large land bank not priced.

Market capitalisation (Rs. crs.) 707

In view of this, market <m_cm=o: approach not considered.
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Amounts in Rs.

Date U 0 & E 0seE 5 - 0.0

28/03/2019 351.45| 368.8] 351.4 360.1| 362.25 7548 350
28/03/2018 351 377.1| 341.2 359.15| 3569 4714 479
27/03/2019 354.5| 355.55| 346.5| 351.025| 3488 3210 230
26/03/2019 353 358| 351.7 35485 3545 2767 200
25/03/2019 367.7| 35865| 3456| 352.125| 351.55 5027 285
22/03/2019 362 368 352 360| 357.75 2824 351
20/03/2019 354.95| 366.95| 3426| 354.775 361.2 6819 476
19/03/2019 353.85| 353.9 349 351.45| 351.45 2764 146
18/03/2019 352.5| 356.85 344| 350.425| 3487 4552 407
15/03/2019 362.9| 358.95 350| 364.475 353.2 12058 640
14/03/2019 349.95] B353.3| 349.95| 351.625| 350.55 8099 206
13/03/2019 34295 3539 338 345.95 350.4 10605 514
12/03/2019 348.3| 3545| 336.6 345.55| 341.25 4857 440
11/03/2019 337 346 327 336.5| 3432 7321 467
08/03/2019 325.85| 333.1| 320.65| 326.875| 328.65 4146 233
07/03/2019 335.85| 336.05| 320.25 328.15] 321.05 16263 930
06/03/2019 339.95| 353.95] 329.3| 341.625| 330.9 20111 966
05/03/2019 330.95| 350.7 324 337.35| 336.05 26268 1018
01/08/2019 324.85| 3385| 314.95| 326.725| 333.9 3010 205
Volume weighted average price per share for the month March 2019 344.09

PKF Sridhar &
Santhanam LLP

Averaging of the weighted volume price
over one month has been considered to
avoid any specific date spikes or drops in
this period.
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Valuation - A
Fiber asset division - DCF
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Given below is the projected profit & loss statemeant for fiber asset business for FY20 to FY24 vis-a-vis the performance for FY19:

Rs Crores

- 5 ) — b
Income

Income from Optic Fiber 34186 34.16 34.18 34.16 34.16 34,16
Total Income 34.16 34.16 34.16 34.16 34.16 34.18
Expenditure

Employee Cosls 1.09 1.09 1.09 1.08 1.09 1.09
Admin & Other Expenditure 4,01 4.01 4.0 4.01 4.01 4,01
Total Expenditure 5.09 5.09 5.09 5.08 5.09 5.09
EBIDTA 29.07 29.07 29.07 29.07 29.07 29.07
Interest & amortisation of fee 19.36 2046 16.83 16.62 14.11 10.14
Depreciation 13.98 14.02 14.02 14.02 14.02 14.02
PBT -4.24 -5.41 -3.78 -1.57 0.94 4.90
Tax - - - - - -
PAT -4.24 -5.41 -3.78 -1.57 0.94 4,90
CSR Adjustments 3.04 3.04 3.04 3.04 3.04 3.04
PAT after CSR adjustment -7.29 -8.45 -6.82 -4.61 =210 1.86

FPKF Sridhar &
Santhanam LLP
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Parameter
Valuation Object

Comments

Object of the value considerations is equity of HVL

PKF Sridhar &
Santhanam LLP

Standalone and going

For the purpose of this valuation we have assumed that the company will be able to independently continue its

Scenario concern business activities in future
Valuation Date 31-Mar-2019 Valuation date of our analysis is 319 March 2019
Tax Rate 29.12% Applicable as per Income Tax Act
Terminal Growth Considering the revenue and cash flow growth envisaged in the projections, a 5% growth rate is considered for
Rate 5% perpetuity
Risk adjustment to Considering stable cash flows with no incremental working capital requirement, no risk adjustment has been
WACC - considered
Unlisted Company
Discount - Since HVL is a listed company, this is considered as 0%
Cost of equity is built up considering returns on SNP CNX Index and re-llevered beta of the peer companies
Cost of Equity 15.38% available for comparison
Pre-tax cost of debt 10.50% Actual cost of debt
WACC 11.79% Computing using cost of equity, cost of debt and their corresponding weights
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WACC for the target is computed as follows:

L T T P Py LT T T P eraraean
H

: Cost of equity

Risk Free Rate

* 7.47% Risk
Adjusiment
Re-levered

Beta**

0.95

Hliquidity
Discount

Market Risk
Premium*
8.30%

Cost of Equity
after adj :
15.38%

Company cost
of debt
10.50% _. After Tax cost _
X of debt ;
_ 7.44% | i
i Tax Rale
29.12%
i Cost of Debt

X

X

Equity in % of
tolal Capital#
54.74%

WACC
11.79%

Net Debt % of
total Capital#
45.26%

PKF Sridhar &
Santhanam LLP

# Weight of fotal debt as against total equity of the
entity.

*- Calculated considering returns on SNP CNX Index for last 15 years minus risk free rate of government bond

** - Calculated considering average of unlevered beta of peer companies as on recent available date and

re-levered with debt : equity of the Company
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Rs Crores
(024
f O R ' £ D20 [) 0 [ )24
PAT -7.29 -8.45 -6.83 -4.61 -2.10 1.86
Add: Depreciation 13.96 14.02 14.02 14.02 14.02 14.02
Add: Interest 19.36 20.46 18.83 16.62 14.11 10.14
CFFO 26.03 26.03 26.03 26.03 26.03 26.03
| Capex - . - - = .
Ine, WC - - - - -
Cash Flow 26.03 26.03 26.03 26.03 26.03 26.03
Terminal Value 285.29
Total 26,03 26.03 26.03 26.03 26.03| 285.29
Discount Period 1.00 2.00 3.00 4.00 5.00 5.00
Discounting Factor 0.89 0.80 0.72 0.64 0.57 0.57
Cash Flow Present Value 23.28 20.83 18.63 16.67 14.91] 163.41
Discounting Rate 11.79%
Growth Rale 5,00%
EV 257.72
Less: Opening debt -202.50
Add: Cash and bank balances 5.06
Total Equity Value €60.28

PKF Sridhar &
Santhanam LLP
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PKF Sridhar &
Santhanam LLP

Quoted shares

Basis: 1 month ended Mar'19 velume weighted average price on the exchange which recorded higher trading volume

Market

Carrying Value (1M

value — Market ended

Sr. March’ 19 Price  Mar'19)
No. Name of the Security (Rs. crs.) {Rs.) (Rs.crs.)
.1 |GOCL Corporation 1,916 ; 308.69 0.06
A.2 |Gulf Oil Lubricants India 1,916 2.00 0.16| 847.16 0.16
A3 |Indusind Bank 45,31,581|  10.00 807.57| 1,652.32 748.76
A3 |VCK Capital Market Services 24.007| 10.00 0.01 1.32 0.00
Quoted Shares (A) 807.81 748.99

Unquoted shares

Face Carrying Total Fair Fair

Value value — Value Value

Name of the Security City (Rs.) March’19 Valuation Basis (Rs.crs.) % held (Rs.crs.)

B.1 |IMCL 15,08,34,830 10| 1,357.30|Fair valuation report 2,015.48| 77.55%| 1,562.99
Fair valuation report by VC

B.2 [HLFL 1,62,70,244 100 266.55| Capltal Advisors 7694.34| 3.48% 266.55

Unguoted Shares (B) 1,623.85 1,8629.54

A+B 2,578.22

(<) Deht (348.23)

{-) Contingent liability — Disputed Income Tax demands (50%) (24.75)|

Total [ _ | _ 2,205.53
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PKF Sridhar &
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HLFL: Comparison of HLFL vis-vis peer companies (Mar'19):

Consolidated

Net worth (Rs. ors.) 2,767.25 HLFL m:.._nm: Shriram Chola
Nao. of shares 46,96,70,990 am Fin Trpt
Book value per share (Rs.) 58.92
Price to book ratio 278 2,74 1.81 3.65 0.36 8.86
Enterprise value (Rs, crs.) 7,694 .34 2.78 Median 274
No. of shares 46,96,70,990
Fair value per share (Rs.) 163.82
Price to book ratio 278

VC Capital Advisors has valued at Rs.164 per share of HLFL

Recent transactions
* FY 2019- 132 lacs shares @ average price of Rs.151 per share,
* Qut of this,
*  Rights issue - 2 lacs shares to HVL @ Rs.153 per share.

91



Valuation - C
Real estate (Land)
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Land valuation

HVL's land parcels have been valued by external valuers, Summary of valuation is as follows:

1 |Bengaluru 47.02 3.27 153.71 15% 130.65| K.S. Venkatakrishnan

2 |Hyderabad 4.74 1849  B1.35 - g1.35| ANVI Technical Advisors India

Private Limited
235.06 212.00

Valuer for Bengaluru land has highlighted the following legal issues:

*  The seller did not fulfil his legal obligation to transfer the title in the name of the Company, the Company has filed a suit for

specific performance in the Civil Court which is running since last 8 years. The case is said to be have been posted for
final hearing;

*  The Department of Revenue, Government of Karnataka, has also raised certain issues relating 1o the title of the land which

are being addressed by the Company.

The valuer has opined a discount of 15% for the above legal issues.

PKF Sridhar &
Santhanam LLP
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Valuation conclusion

The equity value of HVL is as calculated below:

Rs Crores
R i (119 A O ethodo
AlValuation of Fiber Assets 60.28| Discounted Cash Flow
B|Investments Valuation 2,578.51
Adjustments for-
Deht -348.23
Contingent liability -24.75| 50% of the amount in question
Total Treasury Valuation 2,205.53| Market Value + Discounted Cash Flow
C|Land Value 212,00/ External land valuer's draft report
Total Value 2,477.81
Respectful itted,

.

T.V. Balasubramanian
Regn. No. IBBI/RV/06/2018/10
Partner

PKF Sridhar & Santhanam LLP
Date: 24-Sep-2019

UDIN: 19027251 AAAAGF5113

PKF Sridhar &
Santhanam LLP

Components of HVL valuation
(Rs. incrs.)

212 60

= EV of OFC division
643

| B Investment in IMCL

Investment - Others

Land

94



Swap summary
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APPROACH:

Asset

HVL:

Equity share capital 20.56
Other equity - consalidated 517.38
Net worth - consolidated 537,93
Mo. of shares ofs 206,55 503
Value per share (Rs,) 261.70
IMCL Transfer assets:

Particulars

Cable / Digital TV business

Net worth 249.65
Less: Non-transfer asseis

Land 0.02
Building 27.00
Subsidiaries 46.21
OneQTT 272.00
Net assets for cable

business -96.57
No. of shares ofs 19,46,30,623
Value per share -4.91
Investment in OneOTT 272.00
No. of shares ofs 19,46,30,623
Value per share (Rs.) 13.98

—_—

Market

HVL.:

Particulars
1 month ended Mar'19

volume weighted average 344.09
price per share (Rs.)

Mo, of shares ofs 2,05,55,503
Market value (Rs.crs.) ____ 707,28
No. of shares o/s _2,05,55,603
Value per share (Rs.) 344.09
IMCL Transfer assets:

Not applicable as the Company is
not listed on any stock exchange

PKF Sridhar &

Santhanam LLP
Income
HVL.;
Fair value computed using
income approach (Rs, crs.) #41T,60
MNo. of shares ofs 2,05,55,503
Value per share {Rs.) 1,205.43

IMCL Transfer assets:

Particulars Amount

Fair value of cable / digital TV

business computed using income 1,704 .48
approach (Rs. crs.)

Less: Contingent liability -72.67
Less: Book value of building - cost -
factored in DCF 2
_um_q_ value of cable / digital TV 1,604.79
business (Rs. crs.)

Add: IMCL's investment in

OneOTT (Rs. crs.) Ay A0
Mmm.__.u_m of IMCL fransfer assets (Rs. 1,876.79
No. of shares o/s 19,46,30,623
Value per share (Rs.) 96.43
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HVL
Value per
share

Valuation approach
(Rs.)

Asset approach 261.70
Income approach 1,205.43
Market approach 344.09

Relative value per share 1,205.43
Exchange ratio (rounded off)

Weight

IMCL Transfer Assets
<m_Mm:wM Weight
- 9.08 -
1.00 96.43 1.00
- N/A N/A
96.43
12.50

An analysis of value per share of HVL and transfer assets of IMCL depicts
the following ratio;

10 equity shares of HVL of Rs.10 each for
IMCL of Rs.10 each fully paid-up

T.V. Balasubramanian
Regn. No. _mm:msomsﬁm:cowm
Partner

PKF Sridhar & Santhanam LLP
Date: 24-Sep-2019

UDIN: 19027251AAAAGF5113

every 125 equity shares of

PKF Sridhar &
Santhanam LLP

*  We did not give weightage to market approach for HVL on
account of the following:
*  Market price is deeply discounted;
* Market has still not repriced investment in IMCL after
regulatory driven change in business model:
* Average volume of trade is below 10% of outstanding
shares.
* Market approach for IMCL was not applicable as the
Company is unlisted.

*  We did not give weightage to asset approach on account of
the following:
+ Book value does not take into consideration the inherent
cash flow potential of the cable / digital TV business in
IMCL, especially post regulatory driven change in
business model.
* Book value of large land parcels does not depict the
prevalling market value.

Accordingly, swap ratio has been computed giving full weight to
income approach which represents the inherent cash flow
potential of the business.
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About our work and limitations

About this work product

a

This work preduct is & deliverable that is a part of Valuation Analysis Engagement with
HVL.

We execute such work based on agreed scope of work with the Client and documented
in the engagement letter subsequent scope documents agreed with the Client.

As others may seek to use it for different purposes, this report should not be guoted,
referred to or shown to any other parties without our prior consent in writing.

This report includes infarmation not available to the public. Accordingly, this report is
strictly confidential, and no part thereof may be reproduced or used by any other party
other than HVL for its intended use.

PKF Sridhar &
Santhanam LLP

Limitations
o We have relied on the information provided by management and have not carried

out any investigation to verify the same. No representation is made as to the
accuracy or completeness of such information unless expressly stated and nothing
in this repert is or shall be relied upon as a representation of the future,

Qur assignment does not include any altestation of financial statements or any
certification.

We have assumed the genuineness of all the documents provided to us.

Transactions and events which are not recorded, and which were not disclosed to us
may not have been identified in our procedures.

Wa have not independently validated the information provided to us with the actual
records maintained by any regulatory suthorities or any other external source.

We have no responsibility to update the report for events occurting subsequent to
the date of this report.
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Thank You

PKF Sridhar &
Santhanam LLP
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ANNEXURE B-2

Saffron Capital Advisors Private Limited
€05, Sixth Floor, Centre Point, Andheri Kurla Road,
J. B. Magar, Andheri {East), Mumbai - 400 059,
Tel.: +91 4082 0212 / Fax: +81 4082 0999
® ® ¢ o o energising ideas Email ; info@saffronadvisor.com

Website: www.saffronadvisor com
CIN No. US7120MH2007PTC 166711

Date: August 23, 2019

To,

The Board of Directars

Hinduja Ventures Limited

In Centre, 49/50 MIDC, 12th Road,
Marol, Andheri {East), Mumbai,
Maharashtra 400093

Dear Members of the board,

1. Engagement Background

We Understand that the Board of Directors of Indusind Media and Communications Limited (“IMCL” or
the “Demerged Company”) and Hinduja Ventures Limited {"HVL” or the “Resulting Company”) are
considering a Scheme of Arrangement between IMCL and HVL and their respective Shareholders {"the
scheme”) for demerger under the provisions of Sections 230 to 232 read with Section 52 and 66 and
other relevant provisions of the Companies Act, 2013, as may be applicable, and also read with Section
2(18AA) and other relevant provisions of the Income-tax Act, 1961, as may be applicable, for Demerger
of the Media and Communication Undertaking of IMCL and vesting of the same in HVL an a going
concern basis.

The terms and conditions of the proposed mergers are more fully set out in the draft scheme document
shared with us on August 22, 2019, the final version of which will be filed by the aforementioned
companies with the appropriate authorities.

We understand that the Valuation as well as the swap ratio thereof is based on the Valuation Certificate
dated August 22, 2019 issued by T.V. Balasubramanian (Regn. No. IBBI/RV/06/2018/10073), Partner,
PKF Sridhar & Santhanam LLP (“Valuer”).

We, Saffron Capital Advisors Private Limited, a SEBI registered Category-l Merchant Ba nker, have been
engaged by HVL to give a fairness opinion {"Opinian”} on Valuation Certificate dated August 22, 2019
issued by T.V. Balasubramanian {Regn. No. IBBI/RV/06/2018/10073).

2. Background of the companies and Rationale

Indusind Media and Communications Limited {hereinafter referred to as “IMCL” or the “Demerged
Company”), was incorporated as a public limited company under the Companies Act, 1956 on 23rd
February, 1995 in the State of Maharashtra with CIN U921322MH1995PLC085835, The Registered office
af the Demerged Company is situated at In Centre, 49/50, MIDC, 12th Road, Andheri (East), Murnbai -
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Hinduja Ventures Limited (hereinafter referred to as "HVL” or the "Resulting Company”), was
incorporated as a public limited company under the Companies Act, 1956 on 18th July, 1985 in the
name of “Mitesh Mercantile & Financing Limited” in the state of Maharashtra with CIN
L51900MH1985PLCO36896. The name of the Resulting Company was changed from “Mitesh Mercantile
& Financing Limited” to “Hinduja Finance Corparation Limited” and a fresh Certificate of Incorporation
consequent upon the change of name was issued on 31st March, 1995. The name of the Resulting
Company was further changed from "Hinduja Finance Corparation Limited” to “Hinduja TMT Limited”
and a fresh Certificate of Incorporation conseguent upon the change of name was issued on 8th June,
2001. The name of the Resulting Company was later changed from “Hinduja TMT Limited” to “Hinduja
Ventures Limited” and a fresh Certificate of Incarporation consequent upon the change of name was
issued on 23rd October, 2007, The Registered Office of the Resulting Company is situated at In Centre,
48/50, MIDC, 12th Road, Andheri (East) Mumbai-400093. The equity shares of RESULTING COMPANY
are listed on the BSE Limited and the National Stock Exchange of India Limited.

Recognizing the growth potential of the ‘Media and Communications Undertaking’ in the backdrop of
the fact that its ‘Media and Communications Undertaking’ has matured and the associated risks has
reduced significantly as well as the recent regulatory reforms (New Tariff Order) providing additional
stimuli, Resulting Company is proposing to consalidate this vertical as it feels that this will create a new
platform fer it go to the next level of performance.

The Demerged Company is a subsidiary of the Resulting Company. 77.55% of the paid up equity share
capital of the Demerged Company is directly held by the Resulting Company. Balance equity share
capital is held by other shareholders.

Resulting Company is streamlining its business and proposes to consclidate its Media and
Communications Undertaking carried on by its subsidiary i.e. Demerged Company into a single
company. As part of this arrangement, the Media and Communications Undertaking of Demerged
Company will be demerged inte Resulting Company. Pursuant to this restructuring, the media business
of the Group will be consolidated into a single entity which will assist in achieving flexibility, scale and
financial strength.

The Rationale of the scheme as shared with us is based on inter-alia the following benefits:
s higher long-term financial returns

s increased competitive strength

&« cost reduction and efficiencies

s productivity gains

= |opgistical advantages

= Consolidation and growth of Media and Communications Undertaking

e Focused Management, Organization Efficiency and Operational Synergies

= LUnlock shareholders value

2ofe |Page
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= Efficiency in Fund raising for harnessing future growth

3. Key Features of the Scheme of Amalgamation

The key features of the scheme provided to us through Draft Scheme Document are as under:

a) The scheme provides for issuance of shares by HVL to the shareholders of IMCL [other than
HVL) , “10 (Ten) fully paid up Equity Shares of Rs. 10 each of Resulting Company shall be
issued and allotted for every 125 (One hundred and twenty five) Equity Shares of Rs. 10
each held in Demerged Company”.

Equity shares issued by Resulting Company pursuant to this Clause is hereinafter referred
to as “New Equity Shares”.

b) In respect of fractional entitlements, if any, by Resulting Company, to the equity
shareholders of Demerged Company at the time of issue and allotment of New Equity
Shares, the Board of Directors of Resulting Company shall consolidate all fractional
entitlements, and allot New Equity Shares in lieu thereof to a Director or such other
authorized representative(s) as the Board of Directors of Resulting Company shall appoint
in this behalf, whe shall hald the New Equity Shares issued by Resulting Company, in trust
on behalf of the equity shareholders entitled to fractional entitlements with the express
understanding that such directar(s) or other authorized representative(s) shall sell the
same in the market at such time or times and at such price or prices and to such person or
persons, as it/he/they may deem fit, and pay to Resulting Company, the net sale proceeds
thereof, whereupon Resulting Company shall distribute such net sale proceeds (after
deduction of applicable taxes), to the equity shareholders in proportion to their respective
fractional entitlements. The Board of Directors of Resulting Company, if it deems
necessary, in the interests of allottees, approve such other method in this behalf as it may,
in its absolute discretion, deem fit.

c) The Board of Directors of Resulting Company shall, if and to the extent required, apply for
and obtain any approvals from concerned Government / Regulatory authorities for the
issue and allotment of New Equity Shares.

We have relied upon the draft scheme Document and taken the aforementioned key features (together
with the other facts and assumptions set forth therein) into account while determining the meaning of
“fairness”, from a financial point of view, for the purposes of this Opinion.

4. Exclusions and Limitations

Our opinion and analysis is limited to the extent of review of the valuation report by the valuer and the

Draft scheme document. In connection with the opinion, we have

a) Reviewed the Draft Scheme Document and the valuation repart by the valuer dated August
22, 2019.
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b) Reviewed audited financials for HVL and IMCL for the year ended March 31, 2019

c) Held discussions with the valuer, in relation to the approach taken to valuation and the
details of various methodologies utilized by them in preparing the valuation report and
recommendations

d) Sought various clarifications with the respective senior management teams of IMCL and
HVL

e} Reviewed historical stock prices and trading volumes of HVL

f} Reviewed the legal opinion on contingent liabilities.

g) Reviewed such other information and explanations as we have required and which have

been provided by the management of IMCL and HVL.

This opinion is intended only for the sole use and information of HVL and in connection with the
Scheme, including for the purpose of obtaining judicial and regulatory approvals for the Scheme as also
for the purpose of complying with the SFBI regulations and reguirement of stock exchanges on which
the company is listed, and for no other purpose. We are not responsible in any way to any
person/party/statutory authority for any decision of such person or party or authority based on this
opinion. Any person/party intending to provide finance or invest in the shares/business of either IMCL
andfor HVL or their subsidiaries Jioint ventures/associates shall do so after secking their own
professional advice and after ca rrying oul their own due diligence procedures to ensure that they are
making an informed decision.

For the purpose of this assignment, Saffron has relied an the Valuation Certificate for the proposed
“Scheme of Arrangement” of IMCL and HVL and their respective shareholders and information and
explanation provided to it, the accuracy whereof has not been evaluated by Saffron. Saffron’s wark
does not constitute certification or due diligence of any past working results and Saffron has relied
upon the information provided to it as set out in working results of the aforesaid reports.

Saffron has not carried out any physical verification of the assets and lizbilities of the companies and
takes no responsibility on the identification and availability of such assets and liabilities.

We hereby give our consent to present and disclose the Fairness Opinion in the peneral meetings of
the shareholders of IMCL and HVL and te the Stock Excha nges and to the Registrar of Companies. Our
opinion is not, nor should it be construed as our opining or certifying the compliance of the proposed
scheme of Arrangement with the provisions of any law including companies, taxation and capital
market related laws or as regards any legal implications or issues arising therean.

The information contained in this report is selective and is subject to updating, expansions, revisions
and amendment, if any. It does not purport to contain all the information recipients may require. Na
obligation is accepted to provide recipients with access to any additional infermation or to correct any
inaccuracies which might become apparent. Recipients are advised to independently conduct their own
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the purpose of giving a fairness opinion on Valuation Certificate issued for the proposed Scheme of
Arrangement between IMCL and HVL and their respective shareholders, and may not be applicable or
referred to or quoted in any other context,

Our opinion is dependent on the information provided to us being complete and accurate in all material
respects. Our scope of work does not enable us to accept responsibility for the accuracy and
completeness of the infoermation provided to us. The scope of our assignment does not involve
performing audit tests for the purpose of expressing an opinion on the fairness or accuracy of any
financial or analytical information used during the course of our work. As such we have not perfermed
any audit, review or examinations of any of the historical or prospective information used and,
therefore, do not express any opinion with regard to the same. In addition, we do not take any
responsibility for any changes in the information used for any reason, which may occur subsequent to
this date.

One should note that valuation is not an exact science and that estimating values necessarily involves
selecting a method or approach that is suitable for the purpose. Moreover in this case where the shares
of the company are being issued as consideration to the shareholders of IMCL, it is not the absolute
valuation that is important for framing an opinion but the relative valuation of the company vis-a-vis
shares of IMCL.

We have assumed that the Final Scheme will not differ in any material respect from the Draft Scheme
Document shared with us.

We do not express any epinion as to any tax or other consequences that might arise from the Scheme
on IMCL, HVL and their respective sharchelders, nor does our opinion address any legal, tax, regulatory
or accounting matters, as to which we understand that the respective companies have obtained such
advice as they deemed necessary from qualified professionals. We have undertaken no independent
analysis of any patential or actual litigation, regulatory action, possible unasserted claims, government
investigation or other contingent liabilities ta which IMCL, HVL and/or their associates/ subsidiaries,
are or may be a party.

The company has been provided with an opportunity to review the Draft Opinian as part of our
standard practice to make sure that factual inaccuracy/omissions are avoided in our Final Qpinion.

Qur Opinion in not intended to and does not constitute a recommendation to any shareholder as to
how such holder should vote or act in connection with the Scheme ar any matter thereto.,
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5. Conclusion

Based on and subject to the foregoing, we are of the opinion that the share issuance ratio is fair to the
shareholders from the financial point of view. Further the valuation of IMCL and HVL 35 detailed by the
valuer is fair.

For Saffron Capital Advisors Private Limited,

S
Head-Valuation

Bof6 | Pape

106



Saffron Capital Advisors Private Limited
603, Sixth Floer, Centre Paint, Andher Kurla Road,
S A F F R O N J.B. Nagar, Andheri (Easl), Mumbai - 400 059.
Tel. +91 4082 0912/ Fax; +91 4082 0999
¢ e o o o energising ideas Email - infa@saffronadvisor com

Website: www.saffronadvisor,com
CIN No. UB7120MH2007PTC 166711

Date: September 25, 2019

To,

The Board of Directors

Hinduja Ventures Limited

In Centre, 49/50 MIDC, 12th Road,
Marol, Andheri (East), Murmbai,
Maharashtra 400093

Dear Members of the hoard,

1. Engagement Background

We Understand that the Board of Directors of Indusind Media and Communications Limited (“IMCL” or
the “Demerged Company”) and Hinduja Ventures Limited {"HVL” or the “Resulting Company”) are
considering a Scheme of Arrangement between IMCL and HVL and their respective Sharcholders (“the
Scheme”) for demerger under the provisions of Sections 230 to 232 read with Section 57 and 66 and
other relevant provisions of the Companies Act, 2013, as may be applicable, and also read with Section
2(19AA) and other relevant provisions of the Income-tax Act, 1961, as may be applicable, for Demerger
of the Media and Communication Undertaking of IMCL and vesting of the same in HVL on a going
concern basis.

The terms and conditions of the proposed mergers are more fully set out in the draft scheme document
shared with us on Augusl 22, 2019, the final version of which will he filed by the aferementioned
campanies with Lthe appropriate authorities,

We understand that the Valuation as well as the swap ratio thereof iz based on the Valuation Certificate
dated August 22, 2019 issued by T.V. Balasubrama nian (Regn, No. IBBI/RV/06/2018/10073), Partner,
PKF Sridhar & Santhanam LLP (“Valuer”).

We, Saffron Capital Advisors Private Limited, a SEBI registered Category-I Merchant Ba nker, have been
engaged by HVL to give a fairness opinion {"Opinion”) on Valuation Certificate dated August 22, 2019
issued by T.V. Balasubramanian {Regn. No. IBBI/RV/06/2018,/10073).

2. Background of the companies and Rationale

Indusind Media and Communications Limited (hereinafter referred to as “IMCL” or the “Demerged
Company”), was incorporated as a public limited company under the Companies Act, 1956 on 23rd
February, 1995 in the State of Maharashtra with CIN UY92132MH1995PLCO85835. | he Registered office
of the Demerged Company is situated at In Centre, 43/50, MIDC, 12th Road, Andheri (East), Mumbai
400093,
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Hinduja Ventures Limited (hercinafter referred to as “HVL” or the “Resulting Company”), was
incorporated as a public limited company under the Companies Act, 1956 on 18th July, 1985 in the
name of “Mitesh Mercantile & Financing Limited” in the state of Maharashtra with CIN
L51300MH1985PLCO36896. The name of the Resulting Company was changed from “Mitesh Mercantile
& Financing Limited” to “Hinduja Finance Corporation Limited” and a fresh Certificate of Incorporation
tonsequent upoen the change of name was issued on 31st March, 1995. The name of the Resulting
Company was further changed from “"Hinduja Finance Carporation Limited” to "Hinduja TMT Limited”
and a fresh Certificate of Incorparation consequent upon the change of name was issued on 8th June,
2001. The name of the Resulting Campany was later changed from “Hinduja TMT Limited” to “Hinduja
Ventures Limited” and a fresh Certificate of Incorporation tonsequent upon the change of name was
issued on 23rd October, 2007, The Registered Office of the Resulting Company is situated at In Centre,
453/50, MIDC, 12th Road, Andheri (East) Mumbai-400093. The equity shares of RESULTING COMPANY
are listed on the BSE Limited and the National Stock Exchange of India Limited.

Recognizing the growth potential of the ‘Media and Communications Undertaking’ in the backdrop of
the fact that its ‘Media and Communications Undertaking’ has matured and the associated risks has
reduced significantly as well as the recent regulatory reforms (New Tariff Order) providing additional
stimuli, Resulting Company is proposing to conselidate this vertical as it feels that this will create a new
platform for it go to the next level of performance.

The Demerged Company is a subsidiary of the Resulting Company. 77.55% of the paid up equity share
capital of the Demerged Company is directly held by the Resulting Company, Balance equity share
capital is held by other shareholders.

Resulting Company is streamlining its business and proposes ta consolidate its Media and
Communications Undertaking carried on by its subsidiary ie. Demerged Company into a single
company. As part of this arrangement, the Media and Communications Undertaking of Demerged
Company will be demerged into Resulting Company. Pursuant to this restructuring, the media business
of the Group will be consolidated into a single entity which will assist in achieving flexibility, scale and
financial strength.

The Rationale of the scheme as shared with us is based on inter-alia the following benefits:
¢ higher long-term financial returns
¢ increased competitive strength
* cost reduction and efficiencies
* productivity gains
* logistical advantages
* Consolidation and growth of Media and Communications Undertaking
® Focused Management, Organization Efficiency and Qperational Synergies

e Unlock sharehalders value
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* Efficiency in Fund raising for harnessing future growth
3. Key Features of the Scheme of Amalgamation

The key features of the scheme provided to us through Draft Scheme Document are as under;
a) The scheme provides for issuance of shares by HVL to the shareholders of IMCL (other than
HVL) , "10 (Ten) fully paid up Equity Shares of Rs. 10 each of Resulting Company shall be
issued and allotted for every 125 (One hundred and twenty five) Equity Shares of Rs. 10
cach held in Demerged Company”.
Equity shares issued by Resulting Company pursuant to this Clause is hereinafter referred
1o as "New Equity Shares”.

b) Any fraction shares arising on issue of Equity Shares as above will be rounded off to the
nearest integer.
c) The Board of Directors of Resulting Company shall, if and to the extent required, apply far

and obtain any approvals from concerned Government / Regulatory authorities for the
issue and allotment of New Equity Shares,

We have relied upon the draft scheme Document and taken the afarementioned key features (together
with the other facts and assumptions set forth therein) into account while determining the meaning of
“fairness”, from a financial point of view, for the purposes of this Opinion,

4. Exclusions and Limitations

Our opinion and analysis is limited ta the extent of review of the valuation report by the valuer and the
Draft scheme document. In connection with the opinion, we have

a) Reviewed the Draft Scheme Document and the valuation report by the valuer dated August
S 22,2019,

b) Reviewed audited financials for HVL and IMCL for the year ended March 31, 2019

c) Held discussions with the valuer, in relation to the approach taken to valuation and the

details of various methodologies utilized by them in preparing the valuation report and
recommendations

d) Sought various elarifications with the respective senior management teams of IMCL and
HWVL

&) Reviewed historical stock prices and trading volumes of HVL

f) Reviewed the legal opinion en contingent liabilities.

g) Reviewed such other information and explanations as we have required and which have

been provided by the management of IMCL and HVL.

This opinion is intended only for the sole use and information of HVL and in connection with the
Scheme, including for the purpose of obtaining judicial and regulatory approvals for the Scheme asalso
or the purpose of complying with the SEBI regulations and reguirement of stock exchanges on which
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the company is listed, and for no ather purpose. We are not responsible in any way to any
person/party/statutory authority for any decision of such person or party or authority based on this
opinion. Any person/party intending to provide finance or invest in the shares/business of either IMCL
andfor HVL ar their subsidiaries fioint ventures/assaciates shall do so after seeking their own
professional advice and after carrying out their own due diligence procedures to ensure that they are
making an informed decision,

For the purpose of this assignment, Saffron has relied on the Valuation Certificate for the proposed
“Scheme of Arrangement” of IMCL and HVL and their respective sharehelders and information and
explanation provided to it, the accuracy whereof has not been evaluated by Saffron. Saffron’s work

i} does not conslitute certification or due diligence of any past working results and Saffron has relied
upon the information provided to it as set out in working results of the aferesaid reports.

Saffron has not carried out any physical verification of the assets and liabilities of the companies and
takes ne responsibility on the identification and availability of such assets and liabilities.

We hereby give our consent to present and disclose the Fairness Opinion in the general meetings of
the shareholders of IMCL and HVL and to the Stock Exchanges and to the Registrar of Companies, Qur
opinion is not, nor should it be construed as our apining or certifying the compliance of the proposed
scheme of Arrangement with the provisions of any law including companies, taxation and capital
market related laws or as regards any legal implications or issues arising thereon.

The information contained in this report is selective and is subject to updating, expansions, revisions
and amendment, if any. It does not purport to contain all the information recipients may require. No
obligation is accepted to provide recipients with access to any additional information or to correct any
inaccuracies which might become apparent. Recipients are advised to independently conduct their own
investigation and analysis of the business of the Companies. The report has been prepared solely for
the purpose of giving a fairness opinion on Valuation Certificate issued for the proposed Scheme of
Arrangement between IMCL and HVL and their respective shareholders, and may not be applicable or
referred to or quoted in any other context.

Our apinion is dependent on the information provided to us being complete and accurate in all material
respects. Our scope of work does not enable us to accept responsibility for the accuracy and
completeness of the information provided to us. The scope of our assignment does not involve
performing audit tests for the purpose of cxpressing an opinion on the fairness or accuracy of any
tinancial ar analytical information used during the course of our work. As such we have not performed
any audit, review or examinations of any of the historical or prospective information used and,
therefore, do not express any opinion with regard to the same. In addition, we do not take any
responsibility for any changes in the information used for any reason, which may occur subsequent to
this date.
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One should note that valuation is not an exact science and that estimating values necessarily involves
selecting a method or approach that is suitable for the purpose. Moreover in this case where the shares
of the company are being issued as consideration to the shareholders of IMCL, it is not the absolute
valuation that is important for framing an opinion but the relative valuation of the company vis-a-vis
shares of IMCL.

We have assumed that the Final Scheme will not differ in any material respect from the Draft Scheme
Document shared with us.

We do not express any opinion as to any tax or other consequences that might arise from the Scheme
on IMCL, HVL and their respective sha reholders, nor does our opinion address any legal, tax, regulatory
or accounting matters, as to which we understand that the respective companies have obtained such
advice as they deemed necessary from qualified professionals. We have underlaken no independent
analysis of any potential or actual litigation, regulatory action, possible unasserted claims, government
investigation or other contingent liabilities to which IMCL, HVL and/or their associates/ subsidiaries,
are or may be a party.

The company has been provided with an opportunity to review the Draft Opinion as part of our
standard practice to make sure that factual inaccuracy/omissions are avoided in our Final Opinian,

Our Opinion in not intended to and does not constitute a recommendation to any shareholder as to
how such holder should vote or act in connection with the Scheme or any matter thereto,

5. Conclusion

Based on and subject to the foregoing, we are of the opinion that the share issuance ratio is fair to the
shareholders from the financial point of view. Further the valuation of IMCL and HVL as detailed by the

valuer is fair.
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Saffron Capital Advisors Private Limited
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CIN Mo, UET120MH200TPTC 166711

Mate: October 04, 2019

Ta,

The Board of Directors

Hinduja Ventures Limited

In Centre, 49/50 MIDC, 12th Road,
Marol, Andheri (East), Mumbai,
Maharashtra 400093

Dear Sirs,

Para T[b) of our fairness opinion dated August 23, 2019 was based on clause 4.2 of the draft Scheme
of arrangement between Indusind Media and Communications Limited and Hinduja Ventures Limited
Document shared with us by the company at that point of time. The Clause in respect of fraction
shares of the Scheme of arrangement was revised subsegquently in the final Scheme Document Lo “Any
fraction shares arising on issue of Equity Shares as above will be rounded off to the nearest integer”,
which was approved by the Board of Directors of both Companies on 27/8/2019, Considering that this
is a key change in the Scheme of arrangement, we had revised para 3{b) to reflect the same in our
fairmess opinion dated September 25, 2019. Except for this change (Para 3 (b)), the contents of our
Fairness Opinion dated August 23, 2019 remain the same.

This undertaking is being issued upon the request of the company.

Yours faithfully,
For Saffron Capital Advisors Private Limited

' :
0 ad A~
l"'." .I\," b ;.-#f’

5;‘£s'hi Gupla
Head -Valuation
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As per Section 232 (2)(c) of the Companies Act, 2013 (the "Act"), a report adopted
by the Board of Directors of the Company explaining the effect of the arrangement
on Equity Shareholders (including promoters and non-promoter shareholders), Key
Managerial Personnel ("KMPs"), and Directors of the Company and laying out in
particular the share exchange ratio, is required to be circulated to the shareholders
of the Company. This report is accordingly being made in pursuance to the
requirements of Section 232(2)(c) of the Act.

1. The following documents were placed before the Board for consideration:

a. Draft Scheme of Arrangement between IMCL and HVL in accordance with the
provisions of Section 230 to 232 read with Section 52 and 66 of the Companies
Act, 2013. (the "Scheme"),

b. Valuation report dated August 22, 2019 (*Valuation Report™ as submitted by
PKF Sridhar & Santhanam LLP, Chartersd Accountants, as the Independent
Valuer, describing the methodology adopted by them in arriving at the share
exchange ratic in relation to the amalgamation. The share exchange ratio
recommended by the Valuer are as follows:

Indusind Media & Cun:lmunications Ltd.

Registered Office: IN CENTRE, £9/50, MIDC, 12th Road, Andheri [East), Mumbai - £00 093,
Ph:+71 - 22 - 2820 8585 Fax: 2824 8367 | E-mail: admin.mummpli@incablenst.net | CIN Mo US2132MH1995PLCOBSA3S

wwrshindigital.coin | www.nxtdigitalin

Ha 3 HINOUJA GROUP
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“10 fully paid up Equity Shares of face value of Rs, 10 each of HVL shall be
issued and allotted as fully paid up for every 125 Equity Shares of face value of
Rs. 10 each fully paid up, held in IMCL.”

Mo special valuation difficulties were observed or reported in the Valuation
Report.

As far as the equity shareholders of the Company are concerned (promoter
shareholders as well as non-promoter shareholders), pursuant to the Scheme
they will continue to remain sharghelders of the Company. Further, shareholders
will receive shares of HVL based on the share exchange ratio determined on the
basis of the Valuation Report.

There won't be any impact on the KMPs and directors of the Company pursuant
to the Scheme.

The KMPs and directors of the Company and their respective relatives may be
deemed to be concerned andfor interested in the Scheme only to the extent of
thelr shareholding in the Company (if any), or to the extent the said KMP /
directors are the partners, directors, members of the companies, firms,
association of persons, bodies corporate and/or beneficiary of the trust that hold
shares in the Company, as applicable.

—_Page2of3

Indusind Media & Communications Ltd.

Registerad Office: IN CENTRE, £3/50, MIDC, 12th Road, Andheri |East), Mumbal - 400 093.
P #5171 -22 - 2820 BERS  Fax: 2824 8357 | E-mail: admin.mummpli@incablenet.net | CIN No,: U92132MH1995PLCOBSE3S

wwwrindigital.eodn | wwwonxtdigital.in
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The Board of Directars have adopted this report after noting and considering the
information set forth in this report.

By order of the Board
For Indusind Media And mmunications Limited

Executive Director &
DIN: 00048789
Date: August 27, 2019
Place: Mumbal

Page 30f3

Indusind Media & Communications Ltd.
Registered Office: IN CENTRE, 49/50, MIDC, 13h Road, Andheri [East], Mumbai - 400 093,
Ph: =71 - 22 - 2820 8585 Fax: 2024 8347 E-mall: admin.mummpli@incablenet.net | CIN Mo U1 32MH1995P LCDASA3S
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Hinduja Varkares

Inspiring Growth
REPORT OF THE BOARD OF DIRECTORS OF HINDUIJA VENTURES LIMITED
SECTI AD W AND 66 THE
M ACT HE OF TH ME
ARBRANGEMENT ON EQUITY SHAREHOLDERS (PROMOTER AND NON-
AREH ANAGE E AND
DIR OR A PTED BY IT HELD 27" A
2019,
The Scheme of Arrangement between IndusInd Media and
nicati Limit " L") and Hinduja Ventur imited (“HWVL"
he ™ ny"”

As per Section 232 (2)(c) of the Companies Act, 2013 (the "Act”), a report
adopted by the Board of Directors of the Company explaining the effect of the
arrangement on equity shareholders (including promoters and non-promoter
shareholders), key managerial personnel (*“KMPs"), and directors of the Company
and laying out in particular the share exchange ratio, is required to be circulated
to the shareholders of the Company. This report |s accordingly being made in
pursuance to the requirements of Section 232(2)(c) of the Act.

1. The following documents were placed before the Board for consideration:

a. Draft Scheme of Arrangement between IMCL and HVL in accordance with
the provisions of Section 230 to 232 read with Section 52 and &6 of the
Companies Act, 2013. (the "Scheme").

b. Valuation report dated 22" August 2019 Valuation Report”) as submitted
by PKF Sridhar & Santhanam, LLP (the "Valuer"), Chartered Accountants,
as the independent chartered accountants, describing the methodology
adopted by them in arriving at the share exchange ratic in relation to the
scheme of arrangement. The share exchange ratio recommended by the

Valuer is as follows:

CIN, No.: L51900MH1985PLCO268%6

Hinduja Ventures Limited, In Centre, 49/50, M.1.D.C., 12th Road, Andheri {E}, Mumbai - 400 093,
- : SRR BB —F a9 9RE b hriruray e T ) | —

((Ha') HINDUJA GROUP
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“10 fully paid up Equity Shares of face value of Rs. 10 each af HVL shall be
issued and allotted as fully paid up for every 125 Equity Shares of face value
of Rs. 10 each fully paid up, held in IMCL."

No special valuation difficulties were observed or reported in the Valuation
Report.

¢. Proposed Draft Statutory Auditors certificate towards minimum issue price
based on the pricing methed specified under Regulation 165 and 166 of
Chagpter V of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

d. Fairness epinion dated 23™ August 2019 issued by Saffron Capital Advisars
Private Limited, Merchant Bankers; and

e. Statutory auditors certificate dated August 27, 2019 for accounting
treatment in the schame issued by Deloitte Haskins & Selis LLP.

As far as the equity shareholders of the Company are concerned (profmoler
sharehalders as well as non-promoter shareholders), pursuant to the Scheme
thay will continue to remain shareholders of the Company but their
percentage sharcholding in the Company may vary based on the share
exchange ratio determined on the basis of the Valuation Report.

3. Effect of the Scheme on KMPs and directors of the Company

There won't be any Impact on the KMPs and directors of the Company
pursuant to the Scheme.

The KMPs and Directors of the Company and their respective relatives may he
deemed to be concerned and/for Interested in the Scheme only to the extent
of their shareholding in the Company {if any), or to the extent the said KMP /
directors are the partners, directors, members of the companies, firms,
association of persons, bodies corporate andfor beneficiary of the trust that
hold shares In the Company, as applicable.

CIM, Ho.: L5 1900MH1985PLCD36E

Hinduja Ventures Limited, In Centre, 49/50, W.1.D.C.. 12th Road, Andherl (E], Mumbai - 400 093.
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The Board of Directors have adopted this report after nating and considering
the information set forth in this report.

By order of the Board of Directors of Hinduja Ventures Limited

Ashok Mansukhani
Managing Director
DIN: 00143001

Date: August 27, 2019,
Place: Mumbal

CIN. Mo.: L51900MH1985PLCOI6E96

Hinduja ‘u'entutes Limited, In Centre, 49750, M.1, D( mh Road, Andheri (E), Mumbai - 400 093,

(iHh) HINDUJA GROUP
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Inspiring Growth

October 24, 2019
To
Listing Department
The BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street, Fort,
Mumbai 400 001
BSE Scrip Code: 500189

Dear Madam,
Kind Attention - Disha Shenoy

Sub: Complaint Report as per SEBI Circular no. CFD/DIL3/CIR/2017/21 dated
March 10, 2017 for the Scheme of Arrangement between IndusInd Media
and Communications Limited (‘'IMCL’ or ‘the Demerged Company’) and
Hinduja Ventures Limited ("HVL’ or ‘the Resulting Company’) and their
respective shareholders (‘the Scheme’).

We refer to our application dated September 11, 2019 for the Scheme of Arrangement
between Indusind Media and Communications Limited (IMCL’ or ‘the Demerged
Company’) and Hinduja Ventures Limited (‘"HVL' or ‘the Resulting Company’) and
their respective shareholders (‘the Scheme’). The documents were uploaded on the
website of the by BSE Limited under the heading Scheme of Arrangement on October
03, 2019.

pursuant to Regulation 37 of the SEBI LODR 2015 and the SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘the SEBI Circular’), we hereby submit
the Complaint report for the period from 03 October 2019 to 23 October 2019. The
detailed disclosure as required under the said circular is enclosed as “Annexure 1”.

We request you to take the same on records.

Yours faithfully,
For Hinduja Ventures Limited

Ashok Mansukhani
Managing Director
DIN: 00143001

Encl: Annexure 1- Complaint Report for the Scheme of Arrangement.

CIN. No.: L51900MH1985PLC036896

Hinduja Ventures Limited, In Centr o] ¥ umba
, e, 49/50, M.1.D.C., 12th Road, Andheri (E), Mumbai - 400 093
k ’ . B 1 ’ -
Phone: +91 22 6691 0945 / 2824 8379 Fax: 6691 0988 Web: www. hir d(uj)aventmels com -
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Annexure — 1

Complaint Report from October 03, 2019 to October 23, 2019 for the Scheme of
Arrangement between IndusInd Media and Communications Limited ((IMCL’ or
‘the Demerged Company’) and Hinduja Ventures Limited (*"HVL’ or ‘the
Resulting Company’) and their respective shareholders (‘the Scheme’).

Sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange / SEBI NIL
3. Total Number of complaints/comments received (1+2) NIL
4, Number of complaints resolved Not Applicable
5. Number of complaints pending Not Applicable
Part B
'Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1. NOT APPLICABLE

For Hinduja Ventures Limited

Ashok Mansukhani
Managing Director
DIN: 00143001

CIN. No.: L51900MH1985PLC036896

Hinduja Ventures Limited, In Centre, 49/50, M.1.D.C., 12th Road, Andheri (E), Mumbai - 400 093.
Phone: +91 22 6691 0945 / 2824 8379 Fax: 6691 0988 Web: www.hindujaventures.com

() NUDYIA CREVR
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NXTDIGITAL

November 05, 2019
To

Listing Department

National Stock Exchange of India Ltd.,
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex,

Bandra (E)

Mumbai - 400 051

BSE Scrip Code: HINDUJAVEN

Dear Sir,
Kind Attention - Saurabh Singh

Sub: Complaint Report as per SEBI Circular no. CFD/DIL3/CIR/2017 /21 dated March 10,
2017 for the Scheme of Arrangement between Indusind Media and
Communications Limited (‘IMCL’ or ‘the Demerged Company’) and NXTDIGITAL

LIMITED (‘HVL’ or ‘the Resulting Company’) and their respective shareholders (‘the
Scheme’).

We refer to our application dated September 11, 2019 for the Scheme of Arrangement between
Indusind Media and Communications Limited (‘IMCL’ or ‘the Demerged Company’) and Hinduja
Ventures Limited (‘"HVL’ or ‘the Resulting Company’) and their respective shareholders (‘the
Scheme’). The documents were uploaded on the website of the by National Stock Exchange of
India Ltd under the heading Scheme of Arrangement on October 14, 2019.

Pursuant to Regulation 37 of the SEBI LODR 2015 and the SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘the SEBI Circular’), we hereby submit the
Complaint report for the period from October 14, 2019 to November 04, 2019. The detailed
disclosure as required under the said circular Is enclosed as “Annexure 1”.

We request you to take the same on records,

Yours faithfully,

For NXTDIGITAL LIMITED

(formerly known as a Ventures Limited)

DIN: 00143001

Encl: Annexure 1- Complaint Report for the Scheme of Arrangement.

lg,#D/G/rAL LIMITED

(Formerly known as Hinduja Ventures Limited)

Registered Office: IN CENTRE, 49/50 MIDC, 12" Road, Andheri (E), Mumbai - 400 093.
T:+91-22-2820 8585 W: www.nxtdigital.co.in CIN. No.: L51900MH1985PLC036896
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Annexure - 1

Complaint Report from October 14, 2019 to November 04, 2019 for the Scheme of
Arrangement between Indusind Media and Communications Limited (‘IMCL’ or ‘the
Demerged Company’) and Hinduja Ventures Limited ("HVL’ or ‘the Resulting Company’)
and their respective shareholders (‘the Scheme’).

Sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange / SEBI NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved Not Applicable
5. Number of complaints pending Not Applicable
Part B
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1. NOT APPLICABLE
For NXTDIGITAL LIMITED
(formerly known as Bigg9jayentures Limited)

=
N

AN \.;..,

Managing Director
DIN: 00143001

I/ DIGITAL LIMITED
(Formerly known as Hinduja Ventures Limited)
Registered Office: IN CENTRE, 49/50 MIDC, 12 Road, Andheri (E), Mumbai - 400 093.
T:+91-22 - 2820 8585 W: www.nxtdigital.co.in CIN. No.: L51900MH1985PLC036896

@m@m
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ANNEXURE E

DCS/AMAL/DS/R37/1649/2019-20 January 13, 2020

The Company Secretary,
Nxtdigital Ltd

{previously known as Hinduja Ventures Lid)
49/50, In Centre, 12th Road, M| D C,
Andheri (East), Mumbai, Maharashtra, 400083

Sir,

Sub: Observation letter regarding the Draft Scheme of Arrangement among Nxtdigital Limited

(previously known as Hinduja Ventures Limited] and Indusind Media and Communications

Limited and their respective shareholders and creditors.

We are in receipt of Draft Scheme of Arrangement by Nxtdigital Limited (previously known as Hinduja
Ventures Limited) and their respective shareholders and creditors filed as required under SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated January 09,
2020 has inter alia given the following comiment(s) on the draft scheme of arrangement:

“Company shall ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, and from the date of receipt of this
letter is displayed on the websites of the listed company and the stock exchanges.”

“Company shall duly comply with various provisions of the Circular.”

“Company shall ensure that information pertaining to Anil Harish appearing in wilful
defaulters list of RBI and Action taken by SEBI against Mr. Anil Harish in various
matters and latest sfatus of the matters, is disclosed in the scheme under the heading
“action taken by SEBIRBI” and the same is brought to the notice of shareholders and
Ho’ble NCLT.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Trtbunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

“It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of commentsfobservations on draft scheme by
SEBIl/istock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
again for its comments / observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

To provide additional information, if any, (as stated above)} along with varfous documents to
the Exchange for further dissemination on Exchange website.

To ensure that additional information, if any, (as stated aforesaid) aloeng with various
documents are disseminated on their (company) website.

To duly comply with vatious provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

BSE Lmited {Formerly Bombay Stock Exchange Ltd.) ’
Registered Office : ?glpgbﬁplim ; alal Street, Mumbaj 4000917
A E corp.comm@bselndia.com www]

;T +0122 20721233/,
S E N S E X Cc-:rporate Identity Number: L67 120MH2005

123

EXPERIENCE THE NEW




EXPERIENCE THE NEW

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validify of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted fo the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an
Order passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 868 of the Companies Act 2013
as the case may be is required to be served upon the Exchange seeking representations or

objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such
Notice along with the relevant documents of the proposed schemes through the BSE Listing
Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yoqu faithfully,
!

.

Nitinkumgr Pujari
Senior

BSE Limited (Formerly Bombay Stock Exchange 1td.)

400} ;
40001

. Registered Office : 257 Floar, P.1 Tower Dalal Street, Mumbai
S EN SEX T:+0122 2272 1233;;@3 ; %@&%ﬁﬂgﬁ%@miamnwh

Corporate [dentity Number :167.120MH2605 a8

124



O NSE 5

National Stock Exchange Of India Limited
Ref: NSE/LIST/21847_1I January 13, 2020

The Company Secretary
Nxtdigital Limited
In Centre, 49/50 MIDC
12th Road, Andheri (East),
Mumbai-400093
Kind Attn.: Mr. Hasmukh Shah

Dear Sir,

Sub: Observation Letter for Draft Scheme of Arrangement between Indusind Media and
Communications Limited and Nxtdigital Limited (Formerly known as “Hinduja Ventures Limited”)
and their respective shareholders

We are in receipt of the Draft Scheme of Arrangement between Indusind Media and Communications
Limited and Nxtdigital Limited (Formerly known as “Hinduja Ventures Limited”) and their respective
shareholders vide application dated September 11, 2019.

Based on our letter reference no Ref: NSE/LIST/21847 submitted to SEBI and pursuant to SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated January 09, 2020,
has given following comments:

a. The Company shall ensure that the additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchange and from the date of the receipt of this letter is displayed on
the website of the listed company.

b. The Company shall duly comply with various provisions of the Circular.

c. The Company shall ensure that information pertaining to Anil Harish appearing in wilful defaulters
list of RBI and Action taken by SEBI against Mr. Anil Harish in various matters and latest status of the
matters, is disclosed in the Scheme under the heading “action taken by SEBI/RBI” and the same is
brought to the notice of shareholders and Hon ble NCLT.

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before National Company Law Tribunal (NCLT) and the company is obliged to
bring the observations to the notice of NCLT.

e. It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/observations/ representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the company
is not required to send notice for representation as mandated under section 230(5) of Companies Act, 2013
to National Stock Exchange of India Limited again for its comments/observations/ representations.

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Mon, Jan 13, 2020 10:54:57 IST

{3 NSE Location: NSE

Mational Stock Exchan ge of India Limitad | Exchenge Plaza, C-1, Elock G, Bandra Kurla Cemplax Bandra (E), Mumbsai — 400 051,
India +91 22 26598100 | www.nssindia.com | CIN U67120MH199 2PLCOGSTES
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Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted companies
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No-objection” in
terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to
the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-
laws and Regulations of the Exchange, Listing Regulations, Guidelines / Regulations issued by statutory
authorities.

The validity of this “Observation Letter” shall be six months from January 13, 2020, within which
the scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Limited
Rajendra Bhosale

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL
http://www.nseindia.com/corporates/content/further _issues.htm

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Mon, Jan 13, 2020 10:54:57 IST

*3 NSE Location: NSE
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ANNEXURE F-1

BSR&Co.LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apollo Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 01

India

Independent Auditor’s Report on Review of Unaudited Standalone
Financial Results

To the Board of Directors of
Indusind Media & Communications Limited

We have reviewed the accompanying Statement of unaudited standalone financial results of
Indusind Media & Communications Limited (‘the Company’) for the quarter ended
31 December 2019 and the year-to-date results for the period from 1 April 2019 to
31 December 2019 attached herewith (“the Statement™).

The Statement has been prepared by the Company’s management in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard (‘Ind AS’) —
34 ‘Interim Financial Reporting’ prescribed under Section 133 of the Companies Act, 2013 (‘the
Act’) read with relevant Rules issued thereunder and other accounting principles generally
accepted in India. This Statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors in their meeting held on 25 January 2020. Our
responsibility is to issue a report on these financial results based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity
specified under Section 143(10) of the Act. This Standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement.
A review is limited primarily to inquiries of Company personnel and analytical procedures
applied to financial data and thus provides less assurance than an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with applicable accounting
standards i.e. Ind AS prescribed under Section 133 of the Act and other recognised accounting
practices and policies, contains any material misstatement.

Emphasis of Matters

1. We draw attention to Note 7b to the Statement regarding non-provision for diminution in the
value of investment in and advances to a subsidiary for the reasons explained in the said Note.

@ur report is not modified in respect of the above matter.

B S R & Co (a partnership firm with Registered Office:
Registration No. BA61223) converted into 5th Floor, Lodha Excelus

B S R & Co. LLP (a Limited Liability, Partnership Apolio Mills Compound

with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi
with effect from October 14, 2013 Mumbai - 400 011. India
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BSR &Co.LLP

Independent Auditor’s Report on Review of Unaudited Standalone
Financial Results (Continued)

Indusind Media & Communications Limited

Restriction of use

This report is intended solely for the information and use of the Company and should not be used for
any other purposes without our prior written content.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

@ ~ <

Jaclyn Desouza

Parmer

Mumbai Membership No: 124629
25 January 2020 UDIN: 20124629AAAAACI1753
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BSR&Co.LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apolio Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Independent Auditor’s Report on Review of Unaudited Consolidated
Financial Results

To the Board of Directors of
Indusind Media & Communications Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results
of Indusind Media & Communications Limited (‘the Company’) and its subsidiaries
(collectively referred to as ‘Group’) for the quarter ended 31 December 2019 and the
year-to-date results for the period from 1 April 2019 to 31 December 2019
(‘the Statement’), attached herewith.

2. The Statement has been prepared by the Company’s management in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard (‘Ind AS”)
— 34 “Interim Financial Reporting’ prescribed under Section 133 of the Companies Act, 2013
(‘the Act’) read with relevant Rules issued thereunder and other accounting principles
generally accepted in India. This Statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors of the Company in their
meeting held on 25 January 2020. Our responsibility is to issue a report on these financial
results based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity specified under Section 143(10) of the Act. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

4. Attention is drawn to the fact that we have not reviewed the consolidated unaudited financial
results of the Company for the corresponding quarter ended 31 December 2018 and for the
period from 1 April 2018 to 31 December 2018 as included in the accompanying Statement.

5. The Statement includes the results of the following entities:
a U.S.N Networks Private Limited,
b. Apna Incable Broadband Services Private Limited,
c United Mysore Networks Private Limited,
d. Goldstar Noida Network Private Limited,
e. Ajanta Sky Darshan Private Limited,

f. Goldstar Infotainment Private Limited,

g.?unny Infotainment Private Limited,

B8 S R & Co (a partnership firm with Registered Office:
Registration No. BA61223) converted into 5th Floor, Lodha Excelus

B S R & Co. LLP (a Limited Liability, Partnership Apolio Mills Compound

with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi
with effect from October 14, 2013 Mumbai - 400 011. India
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h. RBL Digital Cable network Private Limited,
i Vistaar Telecom & Infrastructure Private Limited,
J- Bhima Riddhi Infotainment Private Limited,
k. Sangli Media Services Private Limited,
1. Sainath Inentertainment Private Limited,
m.  Darpita Trading Company Private Limited,
n.  Vinsat Digital Private Limited and
0. OneOTT Intertainment Limited with effect from (from 12 August 2019).

6. Based on our review conducted as above, and based on the consideration of reports of the
other auditors referred to in paragraph 7 below, nothing has come to our attention that causes
us to believe that the accompanying Statement prepared in accordance with applicable
Ind AS prescribed under Section 133 of the Act read with relevant Rules issued thereunder
and other recognised accounting practices and policies, contains any material misstatement.

7. Other Matters

a)  We did not review the financial results of six subsidiaries included in the Statement,
whose financial results reflect total revenues of Rs 7,778 lakhs and Rs 17,203 lakhs,
total net (Joss)/profit after tax of Rs (61 lakhs) and Rs 581 lakhs and total
comprehensive income of Rs (29) lakhs and Rs 648 lakhs, for the quarter ended
31 December 2019 and for the period 1 April 2019 to 31 December 2019 respectively
as considered in the Statement. These financial results have been reviewed by other
auditors whose reports have been furnished to us by the Management and our conclusion
on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries is based solely on the reports of the other auditors.

Our conclusion on the Statement is not modified in respect of the above matter.

b) We did not review the financial results of nine subsidiaries included in the Statement,
whose financial results reflect total revenues of Rs Nil and Rs 2 lakhs, total net loss
after tax of Rs 19 lakhs and Rs 49 lakhs and total comprehensive income of
Rs (19 lakhs) and Rs (49 lakhs), for the quarter ended 31 December 2019 and for the
period 1 April 2019 to 31 December 2019 respectively.

Our conclusion on the Statement is not modified with respect to our reliance on the
ﬁﬁnancial results certified by Management.

136



BSR&Co. LLP

Independent Auditor’s Limited Report on Review of Unaudited
Consolidated Financial Results (Continued)

Indusind Media & Communications Limited

8. Restriction of use

This report is intended solely for the information and use of the Company and should not be
used for any other purposes without our prior written content.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Gy

Jaclyn Desouza
Partner
Membership No: 124629

Mumbai UDIN: 20124629AAAAAD2042
25 January 2020
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ANNEXURE F-2

NXTDIGITAL LIMITED (FORMERLY KNOWN AS HINDUJA VENTURES LIMITED)

Regd. Office : IN Centre, 49/50 MIDC 12" Road, Andheri (E) Mumbai- 400093

Corporate Identity Number: L51900MH1985PLC036896

Tel: (+91 22) 6691 0945; Website: www.nxtdigital.co.in; Email: investorgrievances@nxtdigital.in
STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE

MONTHS ENDED 315" DECEMBER 2019

6TOZ "HIBWIIAA LS TE QIOND SHINOW ININ aNV

1Y BYPIXU D SROURASIBIO) SRAY (T [|PAIT ‘)"0 W XU MMM
£60 00Y 1BQUINK '(3) HOUPUY 'PROM ,TT "IATH "05/6F IueIT
(GILIWIT STHNLNIA YINANIH SY NMONN ATSIWEOL) GILIWT.

3HL ¥Od SLWNS3Y

96BN

40 ‘poay
ADTALXN

S1:N1D

e 3ty SEET e TEIEE) &Y | (AL [HTE] (%] TPaSjEnIuE Sou] "5y U pned T€]
LE'£9T) 9£'91 196°72) (8L'EE) (80'HE) 5021 wes) 055 (pasEnuLE 10U) "5y W) 1S (8)
RS
Aynbe sad -j0T sy jo anes 508y ) (S43) aeys Jad sbupue3l e
SEES0T S5S50T SS'SS0T S5'SS0°T $5°550'T 2k S5'S50T $5'S50T SS'SS0T SS'SS0T SSSS0T S5'5507 (/0T "5y In(eA 306)) (E0RD RYS AYNDS on-plRd] €T
(ZZ's50'8)  [(ss'9srL) 45Ty (9€'s2T) ELBST'E SSTS - - - - 5 * QSRR BUIANUOR UOY -
WETST'ST)  |(EE'S69's) | 0LELL (9T°6+6'8) *0'818'8 SPIL0S (LTLIET)  |l60'89e’s)  [6STovTE)  |los'6LET) [(ZRUekLT) sTaxTE SBUMG -
L] sweouy moy) I
(ET°TSE) LLLTHT) BTSIT BETT) [£1%49] oLve - - - - - - SEREOU| DUIIOUO-UON -
SESSET (ES'SEST) |L80°00T'S) BOTLOT LES¥EY) BL9ETT TITOHT (zs'sza) \9F"LS¥'S) STSTIT BT TLE) LG0T SRUMG -

] suicou wypof 1T
6ovoLL)  [UITWRTY) GL9STY (629 T) 6'vLTE SELLY - - - - - . DERBLY DUHSOUO-LON -
W0LL09'9E)  |L086STLT) BLETE'S WwZrzeor) TITHT'S £9%88T (BL'6TL'Y) (£5'6E6°9) LETS00°L) (ST'S0S°E) WPO"LLET) S6'6ZTT SN -

te3 BqEINGIRIE (3907) / Jueid| 0T
\95"L0E'EE)  |(TTTBT'9E) ZSE0'S Zs i) 00¥ES'S LT LIET) (60°89L°E) 6STHFTT)  |LD6'6LET) \ZB6rLT) MLTE (B+4) | 980]) / Mucou| sajsusyuidwes (Bol| 6
| EZF00T  |WOEBT) |08 L6F] 6650Y BTEET | T9TRT ((ZEFE8) [loFisks) | szserT  [(8TEiE) ALk MUY BAISUIYRITWIOD JB0 [BOL
|opey Moy 4se)
(8£'T0€°T) (06°246) 0T'9Er (£9'+9) 647201 R - i wRwnsl Budosy uo (ssof) / uke jo uoniod 3l ()
880} J0 J|j0id o} POUISIEOM B4 [HIM JTH] BT ‘g
SE'ZEE ST 95°E6T S5SR1Z SUEE SE'ZEE HRS'T 85971 555817 LT16T - oy xR (D)
(95°¢6) 812 \ar'et) o 58T} (09'E) sz'n) 9E'T 591 EI3 g1} SUEI JYBLDG POUEDP JO ILBUBINSIRI-BY (3)
BWON PSRRI WOT JRR0|
5¢5e 00°95E a8e 00'95€ (€z111) oSt [ 00°95E a9'8E 0095 ez oSt yBnai ESWIRSY QINtS JO HES Uo (5507 [ Wakd BN (3))
WUOU| BARBEROWCD SN0 YoNohg |
OLETHT (reese'e) (8T +29's) (56'21#17) (a+'sst) BBHE'T FEIHT (TE25L'E) (8z'+29'5) (55°LT+°T) (a'sst) BHEHE'T SWBWNGSY) AFNDS JO UDRENIEA 48 Lo (55077} / 3Yaid 3N ()|
E880] Jo JUaid o PRISFTRA B JoU JIPM 3R] SURY] Y|
BLTTEPE)  [(TSEOPPE) | LODTOOT  [(TTPETET) | TS LIHET TETHE (RL6TLP)  |(seE6'e) [LETS00L)  |(STSOSE)  [(pRrLLET) 66T (9-5) popad By Joj xu) saye (s80) / Jyaud 1eN| £
(2 A O I 1713 I A G A< D (TR I 1647 5 S 0 73 TFSLE ¥¥L 0L
S0 S (f4 g4t 44 LR T30 9 I (6 7 N (T ¥ R 2713 CHTA I (5 3 B (€70 I (A4 P/ 3 TFERIE TTRREESea ey PRy (]
SSEOE'S TEHTS e LFSEVE 81 EFEL PIERTR EE'EET'S - SHHET'E - - XE3 JUBLINT) ()
_.uln SIEUIAXD xw) 9
Ze'i8E'9€) |(ELTZTVLE)  |LL9BPT'T) ZTREET) SBTHEL LY TLRE (LTE¥IT L) (ET°TZL'0T) |LDO'EFE'TT) |LOP'SEZ'S) (LLBrLT) LEGOST (F-E) N Mngaq (ss07)/ Jhaid( §
DOEES'E - - - - 100U00 JO S50 YD URD - SWAl Euopoag| b
(Z8'0L6'6E) (24 TEVLE)  |L£9BPT'T) | IZT'OTE'ET) | SBT96°L 1y TLRE (tewsr's)  |isTTzzor)  |ooereTi)  |lov'sez's)  |LesswsT) ZE'605T (Z-T) X3 puE Sumy| [TUORGRIRS MIOG (9907)/ Wakd| E
| ZOGEOTTT | EEZST06 | SZOI0SE | B6CO0ZE | OZ6OL0E | DECIESZ | OOCOWIT | DDGOBEL | EOZERFT | BETSED | T FSIUBARS (5]
TFRTET | WRET [ WEITIT [ OEwE ETEITT eIy [ TEEDT STESS WL | T TR T SRR TR |
0216251 ZETEXTT STESE'HT 89°008'E TO'BES'F L L6y 95'56E'T FIS0'T 0T 69'15E LEEOE GEBSE FEUIDD USQRSIOLE PUB LORETRUC] ()
LES6Y bL w1851 OLESETT FITILE SEB0S'E 81°000'F 266559 sFI88'F E9§9TS FULSET 6LEELT 2Bt 500 a0oUel (U)]
H00LS BOEEYE Fi-3 T ESHEST LS'EES'T YR BU'TIE L3082 L% 144 BL66 886L (-] LAY SRR A0S (D))
5501 J0 J90UT UDACI BNREA
06TLET LEGETT BETIST D6'TLET LEBET'T . SE01ST %) 3R SISAIRASY| (EURUY jO HES Uo 5511/ (eud) 39N (1)
S50 40 1y 0U0 YONGULR BNJRA A1)
0025t LESHE 0F'995°L EYELET L5RE0'T (99°081°c) E9'65T ol 3 LEDTY'E 15'578°T ikl (ETeL'T) 8 QUBRGSY| [BOURY JO vonEnes X8) U S50 f (o) 1N (3))
LH6ETES 05°T00'Tk 95 LTLVE CB'SET'HT TTRSE'TT 0TRETT - - - - - SIS0 |€UONIRA (P)
SbLar 59681 or'erz 0L 6TEF BYD9T - BN PUE AL LICATIU J0 SUTUBAU U F0UAL) (3)
- - E6'SHTE - TYRET'Z 5007 apeL-u-4INS JO BRUURY 14)
LUGHIT 9WLTL 8620T'T 95'75€ SE'LEE 0F ' Z8E PRLINSUCD [RUELRW JO 1507 (8}
msusaxy| 7
| STTEOTL | TYSELTS | BSO0EE | 9UOLOBY | SOCELBE | IIWILE [k Ih3 [ TFUB9C | COVOFE | BBGI0T | BETEET TIET Ty ] SIS UT [R5 T
BIEO0T STERLE EEREOKA TR ECROFIT BCTEET TR L I b i - E0] [ BTS00 |
SHEITS SESILE £FO8LT £6°LITT o8zl SE0S9 LELTTT 0E9T11 0L0E6 s S9'LiE ey FUWCCU| DURRRO0 SO 19)
6618LT9 WLITSE 67490°9L 85°LEE'ST Y PeI ST HOLYET GYSTHE 091452 12952 L9856 oT'vsE or'baR SUOREROG LAY INDARY (8]
SUSHIRISOO Way) muooul| T
Puprv) Tpsuprwon) | (powprwun) | (pwaprwen) | (peapnwur) | Grpnren) | Gewpnw) | (peapeun) | (pewpoeun) | (pmpean] | (epnea) | (Gapnnin)
[§] [£)] [G] [6] ()] [O)] (1] [6)] ta) (6] (O] [O)]
B0 Li{:4
youm 810z #4102 610C ‘ypamy BT0T 8T0T 10
WIE E 10T “mqumdes 610T »E IRGALSOR ISTE | SRQREOR] ISTE BTOZ aqumdes 810T
popus pepus papus “equIsseq ISTE woe “aquisnq ISTE popis popus papus equisseq 1TE HoE Unquisag eTE
) siguow suly | squow sum | pepus ssuiend | pepus ssend | pepus ssumd oy spuow BN | sipuow suiN | pepus ssiend | pepus ssend | pepus sssiend mnopied) oucs
2] [
(Pl pUl SHAISTIC SSejun NN U] ‘5H)

GALVAMIOSNGD ONY SNOTWANYLS QALIONYNN 40 LNSWALYLS

147



Dy 3 JBpUn SR HaEN|dde

Asnousud 3 Lo PISEq PAINAW0D LS SRy 'GT0Z SaWINR] ITE PAPUD SWUOL DU puR Senb s oy (Aneqa) [ Jease o pauRRp PUe SEIUD X JURLIND Su *Abupieacy el SR U 9pIOp @ 134 AR pUR LoRdo 343 Buneness e dnalD B UIRIM SuRdWoD Syl

PR Lyl PEANUNG0E auy ofan) ose pue BrSTT S/ (Lyi) X aelume wnugui sed o 2108l 29 30U I YWESTT UORDSS MBU )

Spun ¥g Aed @ uondo I PISRAXD Sy YAAUM AURdILOD SUT SN YRTT JO LI KEY PRONPR B JOPISU00 & Auedwo) HSSLOG € @ Londo UR B UM (L3¥,) T96T oY XEL WOOU] R U VYA STT LORS MOU B PILASUI SBY G107 “SOURUPO (JUOWPUILIY) SMI] UCRENEL SYL

£9'5096 Ta-v] mmpoon|
00'007'ET 18] UORREHSUG) seeiard
() (3659T2) vopantoy
£ b6S°LT 40 B0 BU1 L0 58 SISSEY BN JO SNEA JB4 U SURUS TOM!
£6'S55'VT Bassy jaN IHoL
(EED] e xey pauagag
00°000'ST by ssauisng [ Pwomsn] - assy mifuew]|
+T0ET'L KB Mok - RRsHy waSuew]
(94°Z¥2'T2) SSRNGRN 20
QE'RETT Spassy 20|
189717 SHQEAR0NY RO § BpeyL
BO'SHT Suaeanby use) § use)
E0'S9E'E boy WsLdinhy § Ui ‘Asdasg
1uonsnboy jo smeq sy) wo sE NesTY Je) jo BNjEA Jed
Junoury Ig_
ooy uj =)
“sigad T jo 3| Iyasn g B0 8g m pEed ‘g0z wnbny oxdn @) poysd JusuRInSERWL
0 v asue Aew soenBuEu UMM JO LORERND BLT PUR ‘aNiA 2 jO 2 Buipnou BULIN PUB ‘UOBEZ0TY B0l BSEURING M4 m..s.sfuﬂon.._rb_._;_.__.au!ﬁ "s107 ._!E&msomun!!nh_ poguicoay Useq SRy MMPCOS U §LT4T'E
“5H YAAYM 0 In0 ‘GT0Z FRquBIR] I5TE 1@ PesiuBoRy Aljeuoigaoid USeq OSE SRY YR £9°509'6 'SH JO IIMPOCE JURYNS SUL *MORq HIE SR Ul 300 395 58 ‘5107 ISN0NY LAZT 0 Senfea 4G Jn e DU S| ‘SEsse pepuocay sey deaid aul (p

‘spousd snojaaud B4R iM AQRIBdICT ARSLAS 10U 30U pUR G107 BqURoeq ISTE @ GT0Z sndmy A2 posed 310
g 10 4O SUCRRIBCO PINERISUDD JO SUNSAI B SIDNI3U 6107 BWAISG ISTE PADUD SRUOW UL Pue Jenb 313 sy dnoub 315 J0 SIS [ESURLY FEERICSUES 3 LIIUM JO JUNGI0E U0 TOWT JO SHIPSINS aweseq (110 40 SIBpSans Buipniu) 110 6102 3596y AZT #AR%BN3 (3

“BTOZ SIqUEdas IO POPuR st SnojARd Byl ] SWICOUT B0 O PR U 521 ‘SuRs Siuasd ajeumeiEs Si U0 ssoy onenes e pesiuboo Asnaaud au Jo aoumed 3aU s B ‘el 29°CET'TT S (UOSIBAUCT BMCqR B o JuenbesuoD (a

VI J0 Rdes ass dn pred BU1Jo %S9 1L PR TW] ISU0aIR S o JuentbEsang 6102 ,E_uisu_ U0 W] 8 PO s xS Bd 15'EZT 'SY JO wiwaud € 38 LS 0T 54 Jo 110 Jo saeys Aunb3 §91'12°20°7 4 Buipscooy “snga
s ue kg aMes B 3 00 o sueys AInb3 ou) paLBALCT AISNODUE|UNS BEM LD(YM SURYS 0 qu) we b g a6 JO UL 3 Les 0y posube Aaapdedsas 6107 snbny g
Emm—oﬂﬂaw.qiesﬂzw?_ﬁ!._g JBU 12 TOWD PUR IO JO SERUi] JO URog BUL 00 005 EE%@!EJBE&«R& ‘000'00°C  PUR SRUCD O0'£9T &gsgc_rﬂﬁwgmiﬁig '000°00° L8’z Py Asnopasd oW (B

6107 *sanWecm 1STE PHOUa SIRUOW BUl Pue SEenh juawuns
o Buunp yam 00'962°S ¥NI % INuBA ) pensay sey afueyd S13 /0 PAYS BY| SERA S O SIER NG LAOY WAUS IILOUCoD Jo waned peqsedin B pepuawe sey dnauf s Abuguccoe ‘Bfuey) e sucllopun sey poped Wiy wasn
ayl s10z rsﬁﬁéﬁguﬁ?oeéiggg:Suiﬂn;onﬂnﬁgsﬂlaagﬂt UORRRASY| YINS WOy SQYASG NLUOUS S 32e o) pRIet® S dnafl 3UN Y2y oy pousd 3 SA0 SR LOTRIEISY| W0y 3nUmaay @2)ubooay dnoufl sy

BT % SS9 Sp) QpARNG PUB PRYdN 3 J0U (M SPURWSD 34 18U USR] 0F ANLALCD TI0 PUR TOW] ‘uoiude Lada |eal Juapuadapy) ue Lo PacRg

“SRIGE pROae 9y Bulduap senuopne mepdaudie
L suonEIUSSaICaY Pagy BARY 110 PUR TOMI  PRAICAU| SBNSS ST JO SUODBUSSIUGR BAISUBURICLLICD JLUGIYS O3 SIE0Y FSUDY IR PINSR DUR PRSI SIRTU0 PUBLSE IR B @ peppap Log Bpnf 00 aud lan_-nxg._au:n:n.‘hﬂeﬂbngﬁmzo

LORANED aa asiacy] j0 sesodind s oy YO smAsU Wym Suujueap Agas Fedde 5100 pRYdn 6107 "SO000 WHE PEIE0 S0 S SDIN WNDD BwaudnS 10 U0H Bl L HEY,
o BuneRy SUediue WoRR WRLAC 0 SRR U] uung "mameado (1f s pay Builnd pasy Supmuiew sy SARSp aNSS @ 100 PSSP PUR SPUEWRD PeuBndu U Spse RS SBY 6107 P0TI30 RET FRERE 00 S 9P LVSOL ‘AmEW SRS @ U] aienb Juawun s Buung

Luo)
SRS SSOUD PRSI U0 SR BSUEDY SUBMO UNE Z26'0EH T UNT O BUnUnowR 61-BT0Z IR 91-5T07 SIA RURLY S gy 100 Woy ST0T SQIRADN IET PRIRD SSOR0U PURLLISD Pareoss (Amprgns Auedwod & /710 psr ISwUeLEiu] LLOSNO apent Jumiund sy Buung

P UO S8 PRIEICA LDI] J0U SRY KBS PIRS B PUR LTOT RSN ROZ PP S0 3 LYSOL AQ PRI Sem TOMW] U0 PURWIP LG IPU] Nvd o) ¥ AolenD) dsl o ST-ET0LITS
-178 'ON Buuesq Bsumon paylun pue (SURcr oST 58 @ PRLEYI Ay euy) 7007 ARW 9T DRED HHTN0Z/S-07E “ON BSUS0M B0 SpUN ‘Wl #T'SL: 08 HNT @ Bunebaubbe ‘'STOZ-5T07 & T10T-0107 pousd By Jo; ‘uoamiy: Aevad pue 1saumy) im Buo ssauisng (dST) pmal
SOAISS L] U0 HGRARd $9% ISUS| 0 NP S50) NLEA PRBNR Spuema) (L0C) UORRDIURLLLICINE] JO IHLLIedaq SUR WaYy BT0Z-LT02 94 RIUBLY SU) BUUND SSONOU PRARDRY ANa:0 347 JC (L TIWL) PSIILLI SUOREXLAWILCT PUR RIPSI PUISPUT ARIPISONS SALRGWOD Ayl

“S50| PUR W0l J0 ISULENEIS S O [ PRI YHE D099 'S J0 LRl 90 ¥ LM ‘PRsiuBoRmp MO 5 ‘ST Sy pul Jad SP pezjuBooe SaesR Jo 350 J0 Myl pue Apge) SseEs) au u) §T0T SGWam0 07 uo S aueeg S ‘A buguooy
"srpuodsuR EyERs Jo vopitu N uoeyy Ag SRy SOIES BUI JO BAIEM SU) JO JUEPYUD 5|

¥ 50 4000 S U DAY 0BS BPLOCSUES WIIRGES B4 STURWGY LoMEAd O BpRW SR TOWT "WONEYL AQ SBAISS JO ERUQ BL @ BND MEP PIES BUR UO DANEUILLRN 8] 0] PRWESD S 1DEAU0Y B ‘uoiudo b Ladm cBpU| UE Lo pRsEE "4 SpuAcud ARG T RIES
Sinoue o Db o (TIWL) PERUN SUIOMENUNLILCD PUE BPSj PUIsnpU] ARPISqns §AURdWo) SUA PISIAPR WONRYL RpAcsd 3AIRE SPUCHSURS IRES B (WoNRYL) P AURdWoD 2qnd WodiRiL &g PERIocR) WROW [EAUEE € o) Juanbesiod G107 SquUEtR] 0T 1O

“gesudde
ggg?;oﬁnﬂ.iﬁ.aﬂﬂ.o!ﬁ!ﬁg_ségx.i 6102 42000 157 J0 9ep peguodde ouy BujApy MWayds Ples oyl {10 #U.) ET0Z 9oV SHUBdWOD) @19 JO 99 PUR 75 SUCHIDE LM PeaU ZE7 0F (ET SUORIDS JO SUOSAID 31U o) Jwerdind Auadwe)
GuRINgas 213 cowl WeS 3 J0 Bunsa pue Auedwod a1 jo b ) pUE IEEW BU1 o selmwap w0 Joy SAPIoYRIRUS BARRGSL SR PUE (DILIWI TYLIDIALXN 52 umowy mou) (, Avedwen Buginsen.) pauiwn s einpuy pue { Avedwen

pabisnuan,) peau SUDREAUNLILICT PUR BIPSH DUTSNDU] L3GMaq IBWRGURLIE J0 BUSYSE Bl Pasidde ‘6107 ‘25nBny LALZ U0 PRy BURIDL S0if 38 PRSsed LCANKOS © JO SUUE U (OELTWIT TATDIALKN 52 UMouy Mou) (,TAH.) P Smus BInpus] jo SIBoaua Jo peod aul

‘|RUERRLL JOU §) SRS [EJURUY PIIPIRUN JO JUMURES U] P 39U SUY) ANPOR)| 2589 UC PINLIDE JSUEU| S0y SS00 B0URUY PUR JssE S6n-03-3y By S10 so) 1900 UoRETRudap o) Spolad snopaud U SURde Syl woy pebusyd sey SR jo

Pads U SESURINS JO RIMEY B 107 “BQWANRG ISTE COPU RAUCW BUIY DU BLEND JUBLIND B J0) SUNSAL 1 U] 60T ‘ldy 15T 1@ s2 shujwes peues Sunsn(pe A9 Wxe 9T (#6'S "5H JO AR 95E9) DuipuodsLICD € PUR LBl TTEEY'S 'SH 40 39558 8sn-10-aybu e Busiuboes
Uy peynsRy SRy UL 'ETOT ‘udy 1T U0 se SBUjWeD peuNmaL Jo soueeq BUjusdo i @ Juaunsn(pe ue Se pesUBoo UIBq SBY PUEPUES S Bukdde Aegi jo pays o pess L PRREISRY 30U SRY AURAWOD U 4 BupiecDy ETOT “ludy

T LOpEXI|OoR (BTl 4O e B vo pesubonay ‘epums s Duddde Aeniu o SRS BARENLIND B WM DouBu saedsanay payipow Buisn ‘sesee S o pepuEs s pedde pue 6107 Tedy 35T Buuu)Beg popad BuUpodas [BNULE SARSS ‘9T SY PUl pedope SBY dnaiD syl

CRACEPNE AIMES TR AG MINAN P 03 PRGNS USDG J0U SARY ING SICIRU] JO RR0E SIURUEY BU] A PRAMOOR LESq SARY SNS [ROURLY paipnEun

PagepiosUoD S ) papoday s2 eak [eoueuy snopaud U1 o B0 SWRoRg ISTE PRPUS SLUOW Ul pue suent au sy sunfy U 191 158 S CI UMEID S| VONLETY ‘S10Z ‘BUN{ LROE PAUD SNmnb I wou Bunuawice SYnsu SRRy
pegeprosued Suacaud Auedwoy Juaseg g ‘5102 NSoRSIA U 0 Bunar) 183540 £ vonenBay pepUIWE 9y Japun pnbay S QNS (BOURLY PEEpICSUCY Auenb ysaand o) paunbas 5 AuecLwen) g 'GTOR Y 35T ARy
SAHPNG ANIMEE 0 Etﬁﬁuﬂe.naﬂﬁﬁigquuuu

“hierugad puE w0 Dy sBupeew anmedsal el @ Auedwo) an r.ﬂ___ou._.anoﬁEgnggﬁeguggsgﬁggﬂﬁ..!Eﬂ.. J& papuB sipuow auu pue suenb au o sEnsas (EueLy ayL

148



403304 DU|DEU R 20T "ARrucRd puf | e

[URPInNSUBA doysy RqUIng © 832
(PRIW SUMUSA BINPUJH ST UMOUY APSWIOY)
Q3LIND TWLISTALXN 404
[TTBITEE [ 60TFFeS | SOZOBDY | 60OFFZS | EEZOTEE |
[CTTegTT [CCE0esT (WS ESE  [BCE0ES)  [WOIEET | T
TLBER'TL L] S6'TLATY 942029 9LBLT LY SETLREY BOTTL 1L L aa] IEZST'IY WFI0E9 it AIMSERL | PUR SUSLgSaAUL L)
GBIOLE BLEDLE TO60L°E BLELE 9EGOL'E TO60L'E 58 T0LE BLEOL'E T060L°E BLEQL'E SE'G0LE TOe0L'E o\ ey ()
(SLHE0S) Wb P8E L) (9BBLBE b e L) LEISEDE Z9'B6L 8L 6605511 L 86'SILLET PELIPER T B6'SILLET PETILEN L P CLFERT UOEIUNWILIY PUE @pI (€)
- masse) imEeyl §
" SFOFSEET | ETFEETET | BVHIOIOT | EVRENTE'Y | STUEEOTT | BFEIOIOC | EXWWFZZ | TE'ZEESZ | BURIYZZ | YEZEEUZ | TIEUIZ | UBITZL T#BL
(BTEIE T TOZELT TEG600T TOT6LY | CO969TST | TEGEONT | 19Z60°TC TEHIFET TEGEOOT [ ISEIFET |09 IW6E | TEBE0UT PRI (]|
OE0T8'SE LOEDT'TY S9HS 0 LOEOT'TY UL Y S9'H50F +5'018°SE LOEOE'ZY SORLTEE LOEOTZY EETOVLY LR A R A AMGERL | PUE SIURWRSAU] ()
19°L1 1481 6401 1481 10T 60T 1941 1451 601 L5t (3513 6401 WS (WY ()
SBIERIY'T PEEZRTET E0'F9E0S'T HEEIRIFT TE'GFIES'T E0'HIE°0ST 4402502 20°069°0Z 19 86T 20065902 FLLLEET 19'FH8'61 uoQEsunWWoD pue eipay ()
soni e juswbes| ¢
| IOEETVHFT [ TTVITTT | ESSIEIVT | TCFITTET | GUSITOIT | ESECEIUY | EETOEFLT | TEOIEIUT | BIBLETET | THOIEIUT | PEWEEST [ BIWETIET TEE[]
(50266 GTEEG WIS T STESE SBTAT BISZTST | S0¢6b | GLECCY | BLSESY | BLEZLT |GG TEIT BISTET PERESOTRnT (e
069 L0°T ESLITHOT 09 LIFES ESLTTH0T 69548 09 L1HER TS L0t E5LLT 0T 96'9ZF'ER ESLTEH0T 00°L5L°¥8 96'9ZFER ANSERUL PUR SUBLLGSIAU] L))
0S'61L°E 0S'6ILE 056IL'E 08'6ILE 0S'6ILE OS'6TLE 05'SIL'E 0S'6TLE 0S'6ILE OS'BILE 0S'6ILE DS6ILE A& [ERY 1))
TUB6L9ET E6'BEE'SE'T S9TITELT E6BEESET 69°000°08'T S9TIT6LT L0 00'90+'85'1 SSULSTETT 00'90+'85 T BO'ORLES'T SSLSTEST LOgENUNWWOD PUe epaw (&)
HOSSE JUMUDSS £
EEEE9E]  |ZLTEVIE]  [(LOWFTTT  [(ZVOZEEL) | S8296'Z | ZFTLNE  |[(EFITZ]  [BUTZZot) | TZLCWPLT) [ IES0ET W BIE e [E8E) YA
[ST000G | PLBECE | IBOLEL TFHTT WEE T (18144 GPELDC |GG GEST | T4 T W) ] TETSYS TeaRu] ST (1]
WETLBE L2) LB6'ZAT 6L/ P BLLS WL TR EBZIS6 i \69'189°'8) \69'999°'6) \B6'S0L F) WVEZET) BLSTLE =0
TESSTT TZLTSTT T8TTEL] TZ6 297 TOE BT TETSTY TBTTET) 85297 T ZET T8TSLT 1T
LET'LOE L) WY TZE0T) W9TZLe0T) WOE'ELL'S) 1251051 S5'99L°T VET'LOE"L) LERTIE L) \6S°L0L0T) A9T'ETL'S) LELDPST) ERZLLT ANSERLL PUR SUBUGSAALT ()
L18'991) 800z LIS'80T) 190'9E) 915k (59°62) 18991} \Bo0zL) \I5°801) 150 9E) (1% 7] 5962} WIS |E@y (q)
W04 LeR6L) \99°88S'81) [ TR \BE ¥T6'S) 1846011 L S9°B6E'T 09TIE'T BOTHE'T ZE'TI9 2200 BLLSE UOREINUNLLICD PUR WPSK (@)
mnea juswoes| T
| STEE0TZ | TUSELTS | BSIOFES | WHIUEYT | SUCELWE | IZVWRZZE | 69EEST | TREBYE | EOFEPE | BESIOT | GEZEET | WY 7 w
ETEST T A% 48 = 550, - [0, [Erar 1570 14304 - L)
£8°865 00°L6S 0T'0E6 \SE'T9H) S9LLY TVELE ES'865 00°L65 OL0EE 861 SYLLY TTELr AnseRu| pue n.ﬂ_.u.nwlhﬁ ﬁ..
- R - R £ . 5 ¢ F & % % @y Q)
6L HIEDL OVBELES YLSEE'LE TE6ES'ET SEESCBE GULEEIE EL PP E 06°060°E s e Wt 181 ] OLHss UOLED|UMULICT) DU epe (&)
ANUSAM JUMLDSS T
Goapny] | (peupneun) | (pewpheun] | (pespneun) | (pospneun) | (pewpneun] | (pewpnw] | (Pwipneun] | (pewpneun] | (peapavon] | (pewpnedan] | (pespneun)
[y} L1 1e) 44) T L) - & L e - L)) 11} w2
6T0T 6T0T i
Yy 810z 10T 10T Yaumy 8102 6T0Z 810
TE 1equisceg I1STE | sequeseq ISTE 810z ‘requimdeg ST0T IITE g WIE 10T Lmquimdeg 6T0Z
pepus papus popun ‘Usquieseg isTe WoE | 1mquisegaste pepus pepus pepus BqUISR ISTE OE UsquiseqIsTE
Jeey siguow suly | slpuow auly | papus Jauend | pepus sequend | papus seuend dwj, sipuow suly | spuow supy | pepus seyend | papus seyiend | pepus Jeuend LENRIE) o 'S
PTEpI o30S —suo[epues
~ (PSTESpU] SHRISYTe SSS[Un (e U] oY)
“slwagsds Burpoday SsaUSNG [RULSGU] AU pue Swmas pue sysu Buusyp s 'saniuas Jo aume Juncooe ool Gupye payquap ussq aney asay] d uj pue
aeoe o moy Buppep u {Quawbes Bugesadg, - 80 Y1 ur pRuyap se saey uosoag Gugesdo JjayD, ) sopoaud jo pieog aig Ag Auenbey pxgeniesa ay Auedwo) 3w jo SWBUOdWOD SO JO S1SBq MA U0 [ e 5 SN

S NS JUBUDSE 0]

149




] Chartered Accountants
e °|tte Indiabulls Finance Centre
Tower 3, 27"-32™ Floor

HaSkinS & Se“s I.I.P Senapati Bapat Marg

Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 22 6185 4000

Fax: +91 22 6185 4001
INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
NXTDIGITAL LIMITED (Formerly known as HINDUJA VENTURES LIMITED)

1. We have reviewed the standalone financial results for the quarter as set out in Column A and
nine months ended 31 December, 2019 as set out in Column D of the accompanying Statement
of Standalone Unaudited Financial Results (“the Statement”) of NXTDIGITAL LIMITED
(Formerly known as HINDUJA VENTURES LIMITED) ("the Company”), which also includes
the relevant comparatives set out in column B, C, E and F, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the Companies Act,
2013 and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4, Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Anjum\A. Qazi
Partner
Place: MUMBAI (Membership No. 104968)
Date: February 3, 2020 (UDIN: 2010 La g SARARARIG 1{1_00

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32 Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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Mumbai - 400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
NXTDIGITAL LIMITED (Formerly known as HINDUJA VENTURES LIMITED)

1. We have reviewed the consolidated financial results for the quarter ended 31
December, 2019 as set out in Column G and nine months ended 31 December,
2019 as set out in Column ] of the accompanying Statement of Consolidated
Unaudited Financial Results of NXTDIGITAL LIMITED (Formerly known as
HINDUJA VENTURES LIMITED) (“the Parent”) and its subsidiaries (the Parent
and its subsidiaries together referred to as “the Group”), for the quarter and nine
months ended 31 December, 2019 (“the Statement”), being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s Management and
approved by the Parent’s Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in the Indian Accounting
Standard 34 “Interim Financial Reporting” ("Ind AS 34"), prescribed under Section
133 of the Companies Act, 2013 read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 "“Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India (ICAI). A review of interim financial information
consists of making inquiries, primarily of Parent’'s personnel responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

Attention is drawn to Note 2 to the Statement which states that the consolidated
figures for the corresponding quarter and nine months ended December 31, 2018,
as set out in columns I and K of the Statement, as reported in the accompanying
Statement have been approved by the Parent’s Board of Directors, but have not
been subjected to review by us.

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32* Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
(LLP Identification No. AAB-B737)
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4, The Statement includes the results of the following entities:

I. Subsidiaries
A) Direct Subsidiary -
Indusind Media Communications Limited
Indirect Subsidiaries
Sangli Media Services Private Limited
Bhima Riddhi Infotainment Private Limited
Darpita Trading Company Private Limited
Vinsat Digital Private Limited
Sainath In Entertainment Private Limited
OneOQTT Intertainment Limited (Previously known as Planet E-Shop
Holdings India Limited) (with effect from 12 August, 2019)
IN Entertainment (India) Limited (with effect from 12 August, 2019)
8. OneMahaNet Intertainment Private Limited (Previously known as Chemring
Aasia Services Private Limited) (with effect from 12 August, 2019)
9. USN Networks Private Limited
10. Gold Star Noida Network Private Limited
11. United Mysore Network Private Limited
12. Apna Incable Broadband Services Private Limited
13. Goldstar Infotainment Private Limited
14. Ajanta Sky Darshan Private Limited
15. Sunny Infotainment Private Limited
16. RBL Digital Cable Network Private Limited
17. Vistaar Telecommunication and Infrastructure Private Limited

(=Y
onswnr Bl

~J

5. Based on our review conducted and procedures performed as stated in paragraph
3 above and based on the consideration of the review reports of the other auditors
referred to in paragraph 6 below, and the unaudited financial information certified
by Parent’'s management as set out in para 7 below, nothing has come to our
attention that causes us to believe that the consolidated unaudited financial
results, included in column G and J of the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is
to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial results of 1 direct subsidiary, and 8
indirect subsidiaries, included in the consolidated unaudited financial results,
whose interim financial results reflect total assets of Rs. 209,216.34 lakh as at 31
December, 2019 and total revenues of Rs. 33,578.01 lakh and Rs. 82,455.42 lakh
for the quarter and nine months ended 31 December, 2019 respectively, total net
profit after tax of Rs. 1,657.19 lakh and Rs. 5,117.41 lakh for the quarter and nine
months ended 31 December, 2019 respectively and total comprehensive income of
Rs. 1,688.97 lakh and Rs. 5,600.07 lakh for the quarter and nine months ended
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31 December, 2019, respectively as considered in the Statement. These interim
financial results have been reviewed by other auditors whose reports have been
furnished to us by the Parent’s management and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries, is based solely on the reports of the other auditors and
the procedures performed by us as stated in paragraph 3 above.

7. The consolidated unaudited financial information includes the financial information
of 9 indirect subsidiaries which have been certified by the Management of the
Parent not been reviewed by their auditors, whose financial information reflect
total assets of Rs. 468.97 lakh as at 31 December, 2019 and total revenues of Rs.
Nil and Rs. 1.81 lakh for the quarter and nine months ended 31 December, 2019
respectively, total net loss after tax of Rs. 17.08 lakh and Rs. 47.93 lakh for the
quarter and nine months ended 31 December, 2019 respectively, and total
comprehensive loss of Rs. 17.08 lakh and Rs. 47.93 lakh for the quarter and nine
months ended 31 December, 2019, respectively, as considered in the Statement.
According to the information and explanations given to us by the management of
the Parent, this interim financial information is not material to the Group.

Our conclusion on the Statement is not modified in respect of our reliance on
reports of the other auditors as stated in para 6 above and the financial
information certified by the Parent’'s management as stated in para 7 above.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

w

o

Anjum A. Qazi

Partner
Place: MUMBAI (Membership No. 104968)
Date: February 3, 2020 (UDIN: 2040494 6 SAAAARTS5A6T)
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ANNEXURE G

Limited (*“IMCL”
the Scheme of

Shareholding pattern of the Indusind Media & Communications
or “Demerged Company”) as on January 31, 2020 prior to

Arrangement

Equity shares of Rs. 10 each

Sr. No. Shareholders name Pre scheme %o Holding
No. of Equity Pre Scheme
Shares
(A) Promoter & Promoter Group
1 NXTDIGITAL LIMITED (formerly | 15,09,34,930 77.55
known as Hinduja  Ventures
Limited) along with joint holdings
with individuals
(B) Public
2 Amas Mauritius Limited 51,13,793 2.63
3 Indusind Communications Limited 74,40,000 3.82
4 Indusind Channel Limited 19,95,500 1.02
5 Indusind Bank Limited 37,50,000 1.93
6 Kudelski S.A. Switzerland 15,34,400 0.79
7 Indusind International Holdings | 1,95,83,178 10.06
Limited
8 Mr. Dilip Lakhi 42,78,822 2.20
Total 19,46,30,623 100.00

Shareholding pattern of the Induslind Media & Communications

or “Demerged Company”) post scheme of arrangement:

Equity shares of Rs. 2.50 each

Limited (*“IMCL”

Sr. No. Shareholders name Post scheme %o Holding
No. of Equity | Post
Shares Scheme
A) Promoter & Promoter Group
1 NXTDIGITAL LIMITED (formerly | 15,09,34,930 77.55
known as Hinduja  Ventures
Limited) along with joint holdings
with individuals
(B) Public
2 Amas Mauritius Limited 51,13,793 2.63
3 Indusind Communications Limited 74,40,000 3.82
4 Indusind Channel Limited 19,95,500 1.02
5 Indusind Bank Limited 37,50,000 1.93
6 Kudelski S.A. Switzerland 15,34,400 0.79
7 Indusind International Holdings | 1,95,83,178 10.06
Limited
8 Mr. Dilip Lakhi 42,78,822 2.20
Total 19,46,30,623 100.00
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Shareholding pattern of the NXTDIGITAL LIMITED (formerly known as Hinduja
Ventures Limited) (“NXTDIGITAL” or “Resulting Company”) as on January 31,

2020 prior to the Scheme of Arrangement:

Equity shares of Rs. 10 each.

Sr. No. Shareholders name Pre scheme %o Holding
No. of Equity | Pre Scheme
Shares
A) Promoters Individual /7 HUF
1 Mr. Ashok Parmanand Hinduja, | 532483 2.59
Karta Of S.P. Hinduja (HUF
BIGGER)
2 Ms. Harsha Ashok Hinduja (16695 | 489193 2.38
shares) and Harsha Ashok Hinduja
Jointly with Ashok Parmanand
Hinduja (472498 shares)
Ms. Ambika Ashok Hinduja 177242 0.86
Mr. Shom Ashok Hinduja 140007 0.68
Mr. Ashok P Hinduja (31600 | 76913 0.37
shares) and Ashok P Hinduja
Jointly with Harsha Ashok Hinduja
(45313 shares)
Ms. Vinoo Srichand Hinduja 61065 0.30
Mr. A P Hinduja, Karta of A.P|54327 0.26
Hinduja (HUF)
8 Ms. Shanoo S. Mukhi 955 0.00
TOTAL (A) 1532185 7.45
(B) Promoters Bodies Corporate
1 Hinduja Group Limited 5637449 27.43
2 Hinduja Group Limited jointly with | 2913123 14.17
Hinduja Realty Ventures Limited
(as the demat account holder and
partner of Aasia Exports)
3 AASIA Corporation LLP 1400879 6.82
4 Hinduja Properties Limited 212843 1.04
5 Hinduja Finance Limited 100000 0.49
6 Amas Mauritius Limited 2761427 13.43
TOTAL (B) 10264294 49.93
©) Non-Promoter Shareholding
Public Shareholding 5997597 29.18
Total (C) 20555503 100.00
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Shareholding pattern of the NXTDIGITAL LIMITED (formerly known as Hinduja

Ventures Limited) (“NXTDIGITAL” or “Resulting Company”) post demerger:

Equity shares of Rs. 10 each.

Sr. No. Shareholders name Post scheme %o Holding
No. of Equity | Post
Shares Scheme
A) Promoters Individual /7 HUF
1 Mr. Ashok Parmanand Hinduja, | 532483 2.21
Karta of S.P. Hinduja (HUF
BIGGER)
2 Ms. Harsha Ashok Hinduja (16695 | 489193 2.03
shares) and Harsha Ashok Hinduja
Jointly with Ashok Parmanand
Hinduja (472498 shares)
Ms. Ambika Ashok Hinduja 177242 0.74
Mr. Shom Ashok Hinduja 140007 0.58
Mr. Ashok P Hinduja (31600 | 76913 0.25
shares) and Ashok P Hinduja
Jointly with Harsha Ashok Hinduja
(45313 shares)
6 Ms. Vinoo Srichand Hinduja 61065 0.30
7 Mr. A P Hinduja, Karta of A.P | 54327 0.26
Hinduja (HUF)
8 Ms. Shanoo S. Mukhi 955 0.00
TOTAL (A) 1532185 6.37
(B) Promoters Bodies Corporate
1 Hinduja Group Limited 5637449 23.44
2 Hinduja Group Limited jointly with | 2913123 12.11
Hinduja Realty Ventures Limited
(as the demat account holder and
partner of Aasia Exports)
3 AASIA Corporation LLP 1400879 5.82
4 Hinduja Properties Limited 212843 0.88
5 Hinduja Finance Limited 100000 0.42
6 Amas Mauritius Limited 31,70,530 13.18
TOTAL (B) 13434824 55.86
© Non-Promoter Shareholding
Public Shareholding 90,84,149 37.77
Total C 90,84,149 37.77
Total A+B+C 2,40,51,158 100.00
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ANNEXURE H

ANNEXURE H - SUMMARY OF VALUATION REPORT ALONG WITH BASIS OF SUCH VALUATION

1. Indusind Media & Communications Limited (“IMCL” or “Demerged Company”) and Hinduja
Ventures Limited (now known as NXTDIGITAL LIMITED) “NXTDIGITAL” or “Resulting
Company”) engaged PKF Sridhar & Santhanam LLP, Chartered Accountants, as independent
valuer to recommend Share Entitlement Ratio in connection with the Scheme of
Arrangement between IMCL and NXTDIGITAL and their respective shareholders under
sections 230-232 and other applicable provisions of the Companies Act, 2013 for the
demerger of Media and Communication undertaking of IMCL into NXTDIGITAL. The valuer
has submitted valuation reports dated August 22, 2019 and September 24, 2019 (“Valuation
Report”) to the Board of Directors of NXTDIGITAL.

2. NXTDIGITAL appointed Saffron Capital Advisors Private Limited as the Merchant Banker to
provide an independent opinion to the Board of Directors of NXTDIGITAL as to the fairness
of the Share Entitlement Ratio recommended by the valuer.

3. Saffron Capital Advisors Private Limited reviewed the valuation reports dated August 22,
2019 and September 24, 2019 and the Scheme of Arrangement and carried out such
independent analysis as is customary for issuance of fairness opinions. In its report dated
August 23, 2019 and September 25, 2019 (“Fairness Opinion”), Saffron Capital Advisors
Private Limited concluded that the following Share Exchange Ratio recommended by PKF
Sridhar & Santhanam LLP, Chartered Accountants, Independent Valuer is fair:

“10 (Ten) fully paid up Equity Shares of Rs. 10 each of Resulting Company shall be issued
and allotted for every 125 (One hundred and Twenty-Five) Equity Shares of Rs. 10 each

held in Demerged Company”

Based on the Valuation reports and the fairness opinion reports the above Share Entitlement
Ratio was approved by the respective Board of Directors of IMCL and NXTDIGITAL.
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ANNEXUREI

Saffron Capital Advisors Private Limitec
SAFFRON 05, Sixth Floor, Centrs Paint, Andheri Kurta Road,
J. B. Nagar, Andher (East), Mumbai - 400 059,
— Tel. 314082 0912/ Fax +31 4082 0998
e & » o o energising ideas Emai : info@safironadiisor com
Wisbaite: waew. SaSronadvisor com
CIN No. UBT120MH2007PTC 166711

February 13, 2020

To, To,

The Board of Directors The Board of Directors

Indusind Media and Communications MNXTDIGITAL Limited

Limited In Centre, 49/50, MIDC, 12th Road, Andheri
In Centre, 49/50, MIDC, 12th Road, (East), Mumbai — 400093

Andheri (East), Mumbai — 400093

Reg: Proposed Scheme of Arrangement between Indusind Media and Communications
Limited ("IMCL") and NXTDIGITAL Limited (NXTDIGITAL) and their respective

shareholders under section 230 to 232 of the Companies Act, 2013,
Dear Sir (s),

» We have been appointed by NXTDIGITAL Limited to certify the accuracy and adequacy of
the disclosures made by Indusind Media and Communications Limited in its Abridged
Praspectus dated February 13, 2020 pursuant to SEBI  Circular number
CFD/DIL3/CIR/2017/27 dated March 10, 2017 ("SEBI Circular™) in accordance with SEBI
{(ICDR) Regulations, 2018 for the proposed Scheme of Arrangement.

= We have examined various documents of |MCL interaliz relating to financial
information (Annual Results), secretarial filing, ROC documents, and other material
documents in cannection with the information mentioned in the Abridged Prospectus;

» We have also availed undertakings/representations/affirmations from IMCL and its
directors for various disclosures made in the Abridged Prospectus;

* Based on the copy of executed Abridged Prospectus, copy of board resolution dated
February 13, 2020 approving the Abridged Prospectus, examination of various
documents, affirmations, undertakings and representations given by IMCL and its
directors in regard to the disclosures made in the Abridged Prospectus and the
discussions held with IMCL, its directors and its employees, we hereby, certify that the
disclosures made by IMCL in the Abridged Prospectus are adequate and accurate to the
best of our knowledge.

The above conformation is based upon the information furnished and explanations

provided to us by the management of the IMCL assuming the same is complete and

—__accurate in all aspects on an as in basis. We have relied upon the financials, informations
"\__.
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Continuation Sheet

such infermation, Our scope of work does not constitute an audit of financial infarmation
and accordingly we are unable to and do not express an epinion en the fairness of any
financial infarmation referred in the Abridged Prospectus. This certificate is a specific

purpose certificat
any other purpo

Senior Vice President
Equity Capital Markets

s Private Limited
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ABRIDGED PROSPECTUS

IN THE NATURE OF ABRIDGED PROSPECTUS — MEMORANDUM CONTAINING
SALIENT FEATURES IN RESPECT OF DEMERGER OF MEDIA AND
COMMUNICATION UNDERTAKING OF INDUSIND MEDIA AND
COMMUNICATIONS LIMITED INTO NXTDIGITAL LIMITED (“NXTDIGITAL"),
PURSUANT TO A SCHEME OF ARRANGEMENT ("SCHEME") UNDER SECTIONS
230-232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013 (“ACT").

This is an abridged prospectus prepared to comply with the requirements of
regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 {"Listing Regulations”). You are also
encouraged to read the greater details available in the Scheme.

This is an Abridged Prospectus containing information pertaining to the unlisted
company, Induslnd Media and Communications Limited, which is a party to the
Scheme of Arrangement proposed to be made between Indusind Media and
Communications Limited ("Demerged Company") and NXTDIGITAL Limited
(formerly known as Hinduja Ventures Limited) ("Resulting Company"} and their
respective shareholders, pursuant to Sections 230 to 232 read with section 52 and
66 and other applicable provisions of the Companies Act, 2013 (hereinafter referred
to as the "Scheme").

This document is prepared pursuant to paragraph LA.3 (a) of Annexure of the
Securities and Exchange Board of India ("SEBI") circular bearing number
CFD/DIL3/CIR/2017/21 dated March 10, 2017 (as amended) ("SEBI Circular") and
Regulation 37 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 read with the said SEBI Circular and contains the applicable
information in the format for abridged prospectus as provided in Part E of Schedule
V1 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018,
You are also encouraged to read the Scheme and other documents available on the
website of the Resulting Company (http://www.nxtdigital.co.in).

THIS ABRIDGED PROSPECTUS CONTAINS 18 (EIGHTEEN) PAGES. PLEASE
ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES.

The Demerged Company is an unlisted public company. The equity shares of the
Resulting Company are listed on the BSE Limited ("BSE") and the National Stock
Exchange of India Limited ("NSE") (hereinafter collectively referred as "Stock
Exchanges").

Pursuant to the Scheme, it is proposed to demerge the Media and Communications
Undertaking of the Demerged Company into the Resulting Company, in consideration
for which fully paid-up equity shares are to be issued by the Resulting Company to
the shareholders of the Demerged Company as of the Record Date as specified in
the Scheme (other than the Resulting Company and its nominees) in proportion to
their respective shareholding in the Demerged Company, which will be listed and
admitted to trading on the Stock Exchanges under Regulation 19 of Securities
Contract{Regulations)Rules, 1957, As there is no issue of equity shares to the public
at large, except to the existing shareholders of the Demerged Company, the
requirements with respect to GID (General Information Document) are not
applicable and this abridged prospectus should be read accordingly.

You may also download the Abridged Prospectus, along with the Scheme as
approved by the Board of Directors of the Demerged Company and the Resulting |
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Company at their respective meetings held on August 27, 2019, the report of Audit
Committee of the Resulting Company dated August 27, 2019, the copy of the
valuation report Issued by PKF Sridhar & Santhanam, LLP, Chartered Accountants
dated August 22, 2019 and September 24, 2019 and the Fairness Opinion issued by
Saffron Capital Advisors Private Limited ("Merchant Banker") dated August 23,
2019 and September 25, 2019 including letter of undertaking dated October 04,
2019 from the websites of the BSE at www.bseindia.com and the NSE at
www.nseindia.com, where the equity shares of the Resulting Company are listed or
from the website of the Resulting Company (http://www.nxtdigital.co.in). A copy of
the Abridged Prospectus shall be submitted to the Securities and Exchange Board of
India ("SEBI").

Registered Office snd Gorporats OMMcst In Centre 49;50 MIDC, 12th Road,
Andheri (East), Mumbal - 400093,

Corporate Identity Number: U92132MH1995PLCOB5835
Contact Person: Mr. Ashish Pandey, Company Secretary
Email: secretarial@nxtdigital.in

Phone No.: 022 — 2820 8585 (ext. 436).

Website: www.indigital.co.in

Induslnd Media and Cnmmumcatiuns erited (Demerged Compan';.r} and
MNXTDIGITAL Limited (Resulting Company) forms part of the Hinduja Group of
Companies. Resulting Company is presently Holding Company of IndusInd Medla
and Communications Limited by virtue of holding 77.55% of the paid-up equity
share capital of the Company whereas the remaining equity holding are held by the
Public shareholders.

The Scheme between the Demerged Company and the Resulting Company and
their respective Shareholders for demerger is presented under the provisions of
Section 230 to 232 read with Sections 52 and 66 and other relevant provisions of
the Companies Act, 2013, as may be applicable, and also read with Section 2(194A)
and other relevant provisions of the Income-tax Act, 1961, as may be applicable,
for Demerger of the Media and Communication Undertaking of the Demerged
Company and vesting of the same in the Resulting Company on a going concern
basis.

Upon the Scheme becoming effective, all the Assets, Liabilities, interests and
obligations, as applicable of the Media and Communications Undertaking of the
Demerged Company, be transferred to and vested in the Resulting Company on a
going concern basis without requirement of any further act, instrument or deed so
as to become as and from the Appointed Date i.e. October 1, 2019, the Assets,
Liabilities, interests and obligations, as applicable, of the Transferee Company. 10
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(Ten) fully paid up Equity Shares of Rs. 10 each of Resulting Company shall be
issued and allotted by the Resulting Company for every 125 (One hundred and
twenty five) Equity Shares of Rs. 10 each held in Demerged Company to the
shareholders of the Demerged Company (other than itself).

Such equity shares (issued by the Resulting Company to the relevant equity
shareholders of the Demerged Company) will be listed and admitted to trading on
the Stock Exchanges.

Additionally, the Scheme also provides for various other matters consequential or
otherwise integrated connected herewith including reduction of face value of the
equity shares of the Demerged Company from Rs, 10 to Rs. 2,50 per equity share,
Further, terms used but not defined in this Abridged Prospectus shall have the same
meaning as defined in the Scheme.

DETAILS ABOUT THE BASIS FOR THE SWAP RATIO IN ACCORDANCE WITH
THE SCHEMEM AND SHARE ENTITLEMENT RATIO AND REPORT ON
FAIRNESS OPINION WILL BE AVAILABLE ON THE WEBSITE OF THE
RESULTING COMPANY AND THE STOCK EXCHANGES

The details in respect of meeting of the shareholders (including Postal Ballot and
e-Yoting) of the Resulting Company as conveyed In accordance with Sections 230
- 232 of the Companies Act and e-Voting required as per SEBI Circular No, CFD/
DIL3/CIR/2017/21 dated March 10, 2017 and regulation 44 of the Listing
Regulations where the Scheme would be placed before the sharehclders will be
published in two newspapers as per the directions of the National Company Law
Tribunal, Mumbai Bench, Maharashtra {("NCLT").

PROCEDURE

The procedure with respect to public issue/ offer would not be applicable as this
issue is only to the shareholders of the Demerged Company, pursuant to the
Scheme without any cash consideration. Hence, the procedure with respect to GID
may be applicable only to the limited extent as specifically provided.

ISSUE DETAILS, LISTING AND PROCEDURE =~ =

Not applicable

ELIGIBILITY FORTHEISSUE

In eompliance with the SEBI Circular Nu CFDIDILE!CIRJ’ZDI?HH datﬂd Mﬂrch 10,
2017 and In accordance with the Abridged Prospectus as provided in Part E of
Schedule VI of the Securities Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 to the extent applicable;

The equity shares sought to be listed are proposed to be allotted by the Resulting
Company to the shareholders of a Demerged Company excluding Resulting Company
itself, pursuant to a Scheme to be sanctioned by NCLT under sections 230-232 of
the Companies Act and other applicable provisions of the Companies Act.
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The percentage of shareholding, the public shareholders and Qualified Institutional
Buyers ("QIB") of the unlisted entity, In the post scheme shareholding pattern of
the “merged” company on a fully diluted basis shall not be less than 25%.

The Abr[dged Fr‘ﬂspEctl.ls is Issued pursuant to the Scheme and is not an offer to |
public at large. The time frame cannot be established with absclute certainty, as the
Scheme is subject to approvals from relevant regulatory authorities,

In».restment in Equltﬁ_.: and Equit\r related securltle5 Jnvo!ved a u:fegree uf risk and
investors should not invest any funds in this issue unless they can afford to take the
risk of losing their investment. Investors are advised to read the Risk factors
carefully before taking an investment decision in relation to this Scheme for taking
an investment decision, Investors must rely on their own examination of the
Resulting Company and the issue, including the risk involved.

The Equity shares In this Issue have not been recommended or approved by
Securities and Exchange Board of India ("SEBI"), nor does SEBI guarantee the
accuracy or adequacy of the contents of the Scheme - Not Applicable as the offer is
not for public at large.

Specific attention of the readers is invited to the sections titled 'Risk Factors’ on
pages 15-16 of this Abridged Prospectus.

Not Applicable since the proposed issu:-: is not to puhln: shareholders hut to the
shareholders of the Demerged Company pursuant to the Scheme.

Merchant Banker: Statutory Auditors of Indusind Media

Saffron Capital Advisors Private and Communications Limited
Limited BSR & Co. LLP, Chartered Accountants,

Address: 605, 6™ Floor, Centre Point, | Address: 5 Floor, Lodha Excelus,
Andheri Kurla Road, 1 B Nagar, Andheri | Appollo Mills Compound, N M Joshi Marg,
{East), Mumbai - 400059. Mahalaxmi, Mumbai 400011

Contact person: Mr. Amit Wagle / Mr.

Ganukay Khandalwal Contact Person: Mr. Rajesh Mehra

Telephone: 022-4082 0914/915 Telephone: 022-4345 5300
Email ID: amil@saffronadvisor.com | Email ID:

Registration: 101248W/W-100022
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Syndicate Members:_Not app

Credit Rating Agencies and
rating/grading obtained, if any:
Acuyfte Ratings and Research Limited,
B 3
Marol, Andheri east - 400059
{Rating - ACUITE A for long Term
Instruments and ACUITE Al for Short
term Instruments)

Debenture Trustee: Not applicable

Self-Certified Syndicated Banks:
Mot applicable

Registrar:
Kfin Technelogies Private Limited

Selenium Tower B, Flot Nos. 31 & 32,
Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad -
500032 India

Non-Syndicate
Not applicable

Details regarding website address(es)/
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NXTDIG!.'I’AL I..irmtad {furmarl'f knuwn as Hlmiu]a "Janturus leited}, IE a
public limited company incorporated on July 18, 1985 with the Registrar of
Companies, Mumbai under the provisions of the Companies Act, 1956. Its registered
office Is situated at In Centre, 49/50, MIDC, 12th Road, Andherl (East) Mumbai-
400093 and its Corporate Identification Number (CIN) is L51900MH1985PLCO36896.
The equity shares of the Resulting Company are listed on the BSE Limited and National
Stock Exchange of India Limited. The Resulting Company is engaged in the following
business:

+ Real Estate {Resulting Company has entered into a Joint Development Agreement
for development of Bangalore property and also owns property at Hyderabad)

= Investments & Treasury and;

* Media & Communications (including investments in Indusind Media and
Communications Ltd. and fiber assats).

The Demerged C-:nm[.‘ri;m',.r {Induslnd Media and Communications L:mil:ed} isan unllsted
public limited company incorporated on February 23, 1995 with the Registrar of
Companies, Mumbai under the provisions of the Ccmpanles Act, 1956, The registered
office of the Demerged Company is situated at In Centre, 49/50, MIDC, 12th Road,
Andheri (East), Mumbai - 400093, The CIN of the Demerged Company Is
U92132MH1995PLCOB5R35, Presently, the authorized share capital of the Demerged
Company Is divided into equity shares and preference shares of Rs. 10 each.

The Demerged Company is engaged in the following business

s Media and Communications business consisting of Cable TV, HITS platform
» Technical services business (including Investment In JVs); and
» Passive infrastructure business

BUSINESS STRATEGY

IMCL is a leading Multi System Operator in the country. It is the only digital delivery
platform which operates through both terrestrial fiber route and the satellite route
through Headend in the Sky (HITS].

The business strategy of the company is briefly as follows:

+ Cater to the metro towns and cities through the traditional terrestrial fiber route.

« Grow in the small towns and villages through the HITS route since cost of
expansions is very minimal.

= Provide value added services on its network to increase ARPU,

= Offer integrated internet services to its cable customers.

« Have a network of distributors across the country to expand operations.

= To ensure ease of customer experience provide flexible payment options.
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Chitale

" Ind ependent

Director

Mrs, Kanchan Chitale, aged 67 years is
the Independent Director of our
Company. She has completed B. Com
from Mumbai University, she has also
completed her Executive Management
Programme at Indian Institute of
Management - Ahmedabad (IIM-A).
She is also fellow member of the
Institute of Chartered Accountants of
India (ICAlL), She had worked with
SICOM as Senior Finance Officer for 8
years. Presently she is practicing as a
Chartered Accountant and running her
own firm under name of “Kanchan
Chitale and Associates”. She is in
practice since last 35 years. She is also
director in GOCL Corporation Ltd., Gulf
Oil Lubricants India Ltd., Finolex
Industries Ltd., IDL Explosives Ltd.,
Hinduja Finance Ltd., Hinduja National
Power Corporation Ltd,, Hinduja Energy
Ltd., Harkan Management Consultancy
Services Pvt. Ltd,

', =
|

Mr. Prakash Shah

Independent
Director

Tehran, Iran and has worked as Director

Mr. Prakash Shah, aged B1 years is the
Independent Director of our Company.
He has completed B.A. (Hons.) and Law
Graduate, He is an Indian diplomat, He
has been Permanent Representative of
India to the United NMations. He has
served as India‘s Petroleum Advisor for
Gulf countries with Head Quarters in

In the Ministries of Petroleum,
Department of Economic Affairs in New
Delhi. He has served as Joint Secretary
to Prime Minister of India; Late Morarji
Desai, Late Charan Singh and Late
Indira Gandhi.

Mr. Abin Kumar | Chairman-Non- | Mr. Abin Kumar Das, aged 80 years is
Das Executive the Chairman-Non-Executive Director of
Director our Company. He has completed his
B.A. (Honours) from University of
Calcutta. He Worked with British
Alrways In various capacities in Flight |

8
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Operations, Traffic, Sales & Marketing,
and General Management. He joined
Hinduja group in 1976 as Managing
Director of JASCO, one of the group
companies of the Hinduja Group in Iran.
Since the year 1985, he Is handling
senior responsibilities in Hinduja Group
of Companies in India.

Mr.
Mansukhani

Ashok

Vice-Chairman-
Mon=-Executive
Director

Mr. Ashok Mansukhani, aged 69 years is
the Vice-Chairman- Non-Executive
Director of our Company. He has
completed LLB from Bombay University
and also completed his Masters in
English Literature from Delhi University.
He had distinguished career in Central
Government as an Indian Revenue
Service Officer for 25 years. He joined
the Hinduja Group In 1996 and since
then he has been handling wvarious
senior responsibilities in the Group, in
media and Corporate sphere.

o]

Mr.
Asher

Prashant

Independent
Director

Mr. Prashant Asher, aged 54 years is
the Independent Director of our
Company. He has completed LLB from
Bombay University. He has been
admitted as a partner of M/s. Crawford
Bayley & Co. in the year 2000, one of
the oldest and amongst the leading law
firm in Mumbai, India. He was invited as
a speaker at the India Shipping Summit,
2009 and at the 3rd Asian Maritime Law
Conference 2010, Singapore. Further,
he was also been a speaker at the 10th
Ship Arrested conference, 2013 In
Morocco.

Mr.
Chintopanth

Amar

Executive
Director & CFO

Mr. Amar Chintopanth, aged 61 years is
the Executive Director & CFO of our
Company. He is a Chartered Accountant
with approximately 35 years of work
experience. He has held leadership roles
in large organizations like ITC Classic
Finance Ltd., Polaris Software Limited,
3i Infotech Limited, among others. His
experience encompasses areas of
Finance & Accounting (domestic &
international) Business strategy,
Mergers & Amalgamations - domestic
and international, Risk management,
compliances and related areas.
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The rationale for, and the benefits of, the Demerger of Media and Communications
Undertaking from Demerged Company into Resulting Company are, inter alia, as
follows:

« Long term financial returns, increased competitive strength, cost
reduction etc. Pursuant to this scheme, the media business of the group will be
consolidated into single group which will assist in achieving flexibility, scale and
financial strength. Upon segregation of identified business undertaking, Resulting
Company shall be able to achieve higher long-term financial returns, increased
competitive strength, cost reduction and efficiencies, productivity gains and
logistical advantages, thereby, significantly contributing to future growth in its
respective business,

OBJECTSPURSUANTTOTHESCHEME

s Consolidation and growth of Media and Communications undertaking: The
demerger will enable NXTDIGITAL Limited to consolidate similar businesses into a
single company. This will enable NXTDIGITAL Limited (formerly known as Hinduja
Ventures Limited) with an opportunity to provide services in a seamless manner to
Its customers. Further, this will also help NXTDIGITAL Limited to demonstrate its
capability and provide competitive advantages vis-a-vis its competitors.

» Focused Management, Organization Efficiency and Operational Synergies:
Consolidation of the business into a single consolidated entity shall enable focused
strategies, management, Investment and leadership for the consolidated entity and
further result Into organization efficiency operational synergles;

s Unlock shareholders value: The proposed consclidation will create long term
value for the shareholders by unlocking value since the business and profits will
accrue to a single entity i.e. NXTDIGITAL Limited (formerly known as Hinduja
Ventures Limited),

« Efficiency in Fund raising for harnessing future growth: Housing of Media
and Communications business in NXTDIGITAL Limited (formerfly known as Hinduja
Ventures Limited) directly shall facilitate and provide adequate opportunities to
mobilize the financial resources of NXTDIGITAL Limited for the growth of the Media
and Communications undertaking and also streamline the process for fund raising;

The Scheme is in the interest of the both companies and their respective shareholders.
Details of Means of Finance: Not applicable

Details and reasons for non-deployment or delay in deployment of proceeds
or changes in utilization of issue proceeds of past public issues/rights issues,
if any, of the Company in the preceding 10 years: Not applicable

Name of Monitoring Agency, if any: Since there is no issue of equity shares to the
public at large except to the existing shareholders of the Demerged Company,
pursuant to the Scheme, the appointment of a monitoring agency is not required.

Terms of issuance of convertible securities, if any: Not applicable.

10

169




Shareholding pattern of the Demerged Company as on December 31, 2019
prior to the scheme of arrangement

Equity Shares of face value of Rs. 10 each

NXTDIGITAL Limited (formerly known |
as Hinduja Ventures Ltd) along with
oint holdings with individuals

Amas Mauritius limited ' ~ 51,13,793

2

3 | Indusind Communications Ltd. 74,40,000 3.82
4 | IndusInd Channel Ltd. 19,95,500 1.02
5 |IndusInd Bank Limited 37,50,000 1.93
6 | Kudelski S.A. Switzerland 15,324,400 0.79
7 | Indusind International Holdings Ltd. 1,85,83,178 10.06
8

Mr. Dilip Lakhi 42,78,822 2,20

NXTDIGITAL Limited (formerly known as | 15,09,34,930 |
Hinduja Ventures Ltd) aloeng with joint
ith individuals

2 | 51,13,793 |
3 | Indusind Communications Ltd, 74,40,000 3.82
4 | IndusInd Channel Ltd. 19,95,500 1.02
S | Indusind Bank Limited 37,50,000 1,93
6 | Kudelski S.A, Switzerland 15,34,400 0.79
7 | Indusind International Holdings Ltd. 1,95,83,178 10.06
8 | Mr. Dilip Lakhi 42,78,822 2.20

1
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Shareholding pattern of the Resulting Company (Based on shareholding
pattern as on December 31, 2019) prior to the demerger

Equity shares of face value of Rs. 10 each

hsl;'. Shareholders Name I'::?ui'cg:m:r %ﬂé{‘?{ hf-.
Shares |
(A) P‘rpmqtnrs._l;ﬁdh}r!du;l.f-;HUF : o=
g b i A P (T
2 |Ms. Harsha Ashok Hinduja (16,695
Sointly with M. Ashok Parmanand tindua | #/89/193 2.38
(4,72,498 Shares)
3 | Ms, Ambika Ashok Hinduja 1,77.242 0.86
4 | Mr. Shom Ashok Hinduja 1,40,007 0.68
5 | Mr. Ashok P Hinduja (31,600 Shares) and
Mr. Ashok P Hinduja Jointly with Ms. 76,913 0.37
Harsha Ashok Hinduja (45,313 Shares)
Mr. Vinoo Srichand Hinduja 61,065 0.30
Emj;;. P Hinduja, Karta of A.P Hinduja 54,327 0.26
8 Mr. Shanoo S. Mukhi 955 0.00
Total (A) _ 15,32,185 s
(B) | Promoters Bodies Corporate V= = 11 iy
1 | Hinduja Group Limited 56,37,449 2743
2 |Hinduja Group Limited Jointly with
ot peb e e S sl |
Aasia Exports)
3 | Aasia Corporation LLP 14,00,879 65.82
4 | Hinduja PmpertELimited 2,12,843 1.04
5 | Hinduja Finance Limited 1,00,000 0.49
& | Amas Mauritius Limited 27,061,427 13.43
L U 1,02,64,294 | 4993
(C) | Non-Promoter Shareholding R
"~ | Public Shareholding 59,97,597 29.18
Total (€) S I T ]
Grand Total " 100,00

12
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Shareholding pattern of the Resulting Company post demerger
Equity shares of face value of Rs. 10 each.

Sr. |Shareholders Name Post scheme
No. ~Mo. of Equity
(A) | Promoters Individual / HUF i,
1 Mr. Ashok Parmanand Hinduja, Karta of
| S.P. Hinduja (HUF) ' N 5,32,483 2.21
2 Ms. Harsha Ashok Hinduja (16,695
Shares) and Ms. Harsha Ashok Hinduja
Jointly with Mr. Ashok Parmanand Hinduja HRe1v3 203
e (4,72,498 Shares)
3 Ms. Ambika Ashok Hinduja 1,77,242 0.74
4 Mr. Shom Ashok Hinduja 1,40,007 0.58
5 Mr. Ashok P Hinduja (31,600 Shares) and
Mr. Ashok P Hinduja Jaointly with Ms. 76,913 0.25
Harsha Ashok Hinduja (45,313 Shares)
& Mr. Vinoo Srichand Hinduja 61,065
7 Mr. A P Hinduja, Karta of A.P Hinduja
(HUF) 54,327
8 Mr, Shanoo 5, Mukhi 955
Total (A) 15,32,185 |
(B) | Promoters Bodies Corporate e e
1 Hinduja Group Limited 56,37,449
2 Hinduja Group Limited Jointly with
Hinduja Realty Ventures Limited (as the
Demat Account Holder and Partner of| 213:123 e 2
Aasia Exports)
3 Aasia Corporation LLP 14,00,879 5.82
4 Hinduja Frgﬁ'é&igé Limited 2,12,843 0.88
5 Hinduja Finance Limited 1,00,000 0.42
6 Amas Mauritius Limited 31,70,530 13.18
Total (B) 1,34,34,824 _55.86
{C) | Non-Promoter Shareholding
Public Shareholding
- |TotalC
Grand Total

NMumber/ amount of equity shares proposed to be sold by selling
shareholders = if any

Not Applicable

13
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FINANCIALS OF INDUSIND MEDIA AND COMMUNICATIONS LIMITED
STANDALONE

Tt‘al - In:ug

ENET] operations | 62,195 56,684 50,951 41,504 43,441 45,527
n

:E;cFrﬂﬁtf {Loss)

efore tax and

exceptional (3.612) | (35,332) | (40,860) | (32,987) | (15,344) | (20,643)
iterns

Net Profit/(Loss)

after tax and

exceptional 4,544 | (35332) | (21,941) | (31,828) | (11,277) | (23,919)
items

Eg;:g, Share | 19,463 | 18,247 | 13,381 | 11,086 7,391 7,391
Reserves &

Surplus 10,084 3,806 (8,426) 12,715 (17,620) (8,456)
Net Worth 22,570 | 15492 | (3,004) | 16,642 | (13,122) | (1,845.31)
Basic Earnings

;:r] Share (In| 2.38 (17.88) (17.66) (34.84) (22.1) (36.14)
Diluted Earnings

Per] Share (In| 2.38 (17.88) (17.66) (34.84) {22.1) (36.14)
Rs.

Return on MNet-

worth (*) 20.13 (228.07) 730.39 (191.25) 85.94 1296.20
Met Asset Value .

Jor chare (Rs:) 15.18 12.09 3.70 23.54 18.68 25.62

Note: From the year 16-17, the financials are as per IndAS.
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CONSOLIDATED

(Rs. In Lakhs]

per share (Rs)

P I AN |
“{m;d} (Audited) | (Audited) | (Audited) | (Audited) | (Audited)

Total income

from operations | 76,294 63,086 59,132 48,267 49,255 51,570

(net)

Net Profit/ (Loss)

before ta il

e,mﬁinnaf €| (2,775) | (35,427) | (40,686) 35,158 (18,117} {21,357)

items

Net Profit/{Loss)

after tax and

evartionel 5,311 (31,847) | (21,983) 33,993 (14,360) (24,631)

items

Equity Share

Capital 19,4563 18,247 13,381 11,086 7,391 7,391

Resarves &

Strsiia 7,576 326 | (14,564) | 6,708 | (22,589) | (11,241)

Nel Worth 20,012 12,011 (9,141} 10,674 [18,001) (4,630)

Basic Earnings

Per Share (In 2.78 (16.12) 17.69 37.21 (25.06) (36.47)

Rs.)

Diluted Earnings

Per Share (In 2.78 {16.12) 17.69 37.21 (25.06) {36.47)

Rs.)

Return on Net-

worth (%) 26.54 {265.15) 240,49 318.47 79.38 531.99

Net Asset Value | 4459 10.37 (0.94) 17.92 14,80 23.73

MNote: From the year 16-17, the financials are as per IndAS.

The below mentioned are the top B risk factors:

1. In the business of the Company, the pricing to the customers is driven largely by
market practices and not necessarily based on a cost-plus mark-up mechanism, The
risk of irrational pricing leading to losses is a risk the Company faces,
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2, The Company faces the risk of loss of customers arising out of the practice in the
industry to swap set top boxes of MS0s by the cable operators.

3. The fiber network and satellite transmission forms the back bone of the business of
the Company as TV signals are transmitted through this network., Downtime in this
network will impact the Company’s business adversely.

4. The Company imports set top boxes. This exposes the Company to foreign exchange
risks.,

5. The Company carries the risk of pilferage of assets/loss of assets due to fire, burglary
ete,

B. Legal risk is the risk in which the company is exposed to legal action. IMCL is
governed by various laws and has legal risk exposure.

7. The Company has significant Investments In subsidiaries and runs the risk of its
investments depleting in value if the subsidiaries do not perform as per business plan.

8, IMCL strongly believes that technological obsolescence is a practical reality.
Technological cbsolescence is evaluated on a continual basis,

A. Total number of outstanding litigations against the Demerged Company
and amount involved;

There are 39 putstanding litigation against the Demerged Company for an amount
invalving of Rs. 2467.27 Lacs,

B. Brief details of top 5 material outstanding litigations against the
Company and amount involved:

Sr. Particulars Litigation filed Current status Amount
Mo by Involved
. | (Rs. in Lacs) |
1. Petition No. 433 United Cable Petition has been filed 174.20 |
of 2013 Services for recovery of Rs,

| 174.20 Lacs alongwith |
| interest till realization.
IMCL is Respondent No.
3. For Cross-
examination of both the
sides is over, Matter is
pending before Telecom
Disputes Settlement and
Appellate
_ | Tribunal (TDSAT) {
2. Petition No.173 Media Pro Media Pro has filed 442.23

16
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{C) 201 & Enterprise Pvt. | petition against IMCL

174(C) of 2016 Ltd. and its IV partners for
recovery of outstanding
subscription fees of Rs,
442,23 Lacs with
interest from due date
till date of payment and
also pending lite
interest. Matter Is
pending before Telecom |
Disputes Settlement and

Appeliate
. _ Tribunal (TDSAT) ah:
3. Petition No. 391 - GTPL GTPL has filed the 401.91
2018 Petition against IMCL

for swapping their
STBs. Matter is pending
| before Telecom Dispules

Settlement and Appellate
| Tribunal (TDSAT)

4, Petition No. 294 - Sany Sany has filed a petition 383.01
2018 against AMBC wherein
IMCL has been
impleaded as |

Respondent Mo. for the [
outstanding
Subscription Dues, [
Matter is  pending [
before Telecom Dispules |
Settlement and Appellate |
| | Tribunal (TDSAT) {1ow)
5. Petition Mo. 435 - ZEEL ZEE has filed a petition 211.25 !

2018 against AMBC wherein
IMCL has been
impleaded as '

Respondent Mo. for the |
outstanding
Subscription, Matter is
pending before Telecom |
Digputes Settlement and
Appeliate
| Tribunal (TDSAT) G
Total 1612.61

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock
exchanges against the Promoters in last 5 financial years including
outstanding action, if any;

MNIL

D. Brief details of outstanding criminal proceedings against Promoters:

MNIL
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The L'.‘.urnpamr recewed notices dur}ng the ﬂnancEaI year 2017- 2{]13 fr:::rrn the
Department of Telecommunication {DOT) towards alleged revenue loss due to license
fees payable on Internet Service Provider (ISP) business along with Interest and
penalty thereon, for the period 2010-2011 to 2014-2015, aggregating to INR
50,775.24 lakhs, under the License No. B820-5/2002-LR dated May 16, 2002
(hereinafter referred to as ISP License) and Unified License bearing No. 821-52/2013-
DS for ISP Category A for PAN India. DoT demand on the Company was stayed by
Telecom Disputes Settlement and Appellate Tribunal (TDSAT) vide order dated
December 20, 2017 and the said stay has not been vacated as on date.

During the current quarter, in a similar matter, TDSAT vide its order dated October 18,
2019 has set aside the impugned demands and directed DoT to Issue directivas for
maintaining level playing field for all operators. Further, in matters of certain telecom
Companies relating to Adjusted Gross Revenue (‘AGR"), the Hon'ble Supreme Court
vide its order dated October 24, 2019 upheld DoT's appeal thereby determining what
constitutes AGR. for the purposes of license fee calculation.

On December 5, 2019, in light of the Hon'ble Supreme Court’s judgement, DoT decided
to re-examine all demand orders raised and asked all license holders to submit
comprehensive representations of the issues Involved. Company have filed
representations at appropriate authorities denying the alleged liabilities.

We hereby declare that all relevant provisions of the Companies Act, 1956, the
Companies Act, 2013 and the guidelines/regulations issued by the Government of India
or the guidelines /regulations Issued by the Securities and Exchange Board of India,
established under Section 3 of the Securities and Exchange Board of India Act, 1992,
as the case may be, have been complied with and no statement made in the Abridged
Prospectus is contrary to the provisions of the Companies Act 1956, Companies Act,
2013, the Securities and Exchange Board of India Act 1992 or rules made or guidelines
or regulations issued there under, as the case may be. We further certify that all
statements made in the Abridged Prospectus are true and correct.

For and on behalf of Buard of Directors of Indusind Media and
Communications Limited= =

y

Date: Februanr 13, 2020
Place: Mumbai
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ROUTE MAP SHOWING LOCATION OF THE VENUE OF THE HON'BLE NCLT CONVEYED MEETING:

RACE COURSE

GANPATRAO KADAM MARG

DISCOVERY OF INDIA ]

PLANETARIUM PATEL STADIUM

{
M BUS STOP.
NEHRU CENTRE '

ARCHANA ATRE CHOWK Dr Annie Besant Road
/ (WORLI NAKA)

/ BUS STOP /)
=
WORLI DAIRY SHIVSAGAR ESTATE —
HAJI ALI'S TOMQ:/
~ " S

N~ S e T
KHAN ABDUL GAFFARKHAN ROAD ~ ~~e——_"ARABIAN SEA—""~ " e~~~ —
—_— — N S~ ~——

: —_— T ~— e S S S
—— — ——— — ——

LALA LAJPATRAI MARG HAJIALI

Prominent Landmark: Near Atria Mall and Next to Nehru Planetarium.

Venue: Best Buses:

Hall of Harmony Al, A2, A4, 28, 33, 37, 38, 57, 80,
Nehru Centre, Dr. Annie Besant Road, 81, 83, 84, 85, 86, 87, 88, 89, 91, 92,
Worli Mumbai - 400 018 93, 125, 151, 153, 154, 166, 385, 305,
Tel: 91 22 2496 4676/80 357 & 521
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