VQSH PAKKA

Packaging with a Soul

7/Govt/BSE
25™ September, 2020

To,

BSE Limited,

Department of Corporate Servnces
Floor 1, P. J. Towers,

Dalal Street,

Mumbai 400 001

Kind Attn: Mr. Nitin Poojari (Senior Manager)

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the Scheme of Merger by
Absorption of Yash Compostables Limited (“the Transferor Company”) by
Yash Pakka Limited (“the Transferee Company”) as per Section 230-232 of the
Companies Act, 2013.

Dear Sir,

With reference to the captioned subject, we would like to inform you that the Board of
Directors of Yash Pakka Limited at their Board Meeting held on 20" June, 2020 has
considered and approved the Scheme of Merger by Absorption of Yash Compostables
Limited (“the transferor company’/ “YCL") by Yash Pakka Limited (“the transferee
company/ “YPL") pursuant to 230-232 of the Companies Act, 2013.

in respect of the above, we are submitting herewith the following documents for
obtaining In-Principle Approval under Regulation 37 of SEBI (Lsstmg Obligations and
Disclosure Requirements) (LODR), Regulations, 2015.

Sr. |Documents to be submitted along with Annexure No.
No. | application under Regulation 37 of the LODR
Regulations .
1. Certified true copy of the resolution passed by the | Transferor  Company-
Board of Directors of the company approving the | Annexure 1A
scheme. Transferee  Company-
| Annexure 1B
2. Certified copy of the draft Scheme of Amalgamation | Annexure 2
/ Arrangement, etc. proposed to be filed before the
NCLT.
Fer Yash P ited ¥
e Hira
Managing Direckor & CEO

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), India Registered Office: Flat No. 202, 3A/172, Azad Nagar,

+91-5278-258174 | connect@yashpakka.com Kanpur208002, (U.P.), India
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— . -



VQSH PAKKA

Packaging with a Soul

3. Valuation report from Indépendent Charteredé Annexure 3 and
Accountant, as applicable, as per Para I(A)(4) of | Annexure 1 to
Annexure I of SEBI Circular no. | Annexure 3

CFD/DIL3/CIR/2017/21 dated March 10, 2017. The:
valuation report shall be as per the format given in
Annexure | ‘

4. Report from the Audit Committee recommending' Annexure 4
the draft scheme taking into consideration, inter
alia, the valuation report at Sr. No.3 above

5. Fairness opinion by Independent SEBI Registered | Annexure 5
Merchant Banker

6. Shareholding pattern of all the Companies pre and | Transferor  Company-
post Amalgamation / Arrangement as per the format | Annexure 6A and 6B
provided under Regulation 31 of the (LODR) | Transferee = Company-
Regulations, 2015 Not Applicable as

Unlisted
7. Shareholding pattern of all the Companies pre and | Transferor  Company-

post Amalgamation / Arrangement in Word Format | Annexure 7
as given in Annexure Il

8. Pre and Post Amalgamation/ Arrangement number | Transferor ~ Company-
of Shareholders in all the companies in the format | Annexure 8A ,
as provided in Annexure |l Transferee Company.
, Annexure 8B
9. Audited financials of the transferee and transferor | Transferor = Company-

companies for the last 3 financial years (financials | Annexure 9A
not being more than 6 months old) as per | Transferee Company-

Annexure IV. | Annexure 9B
Please note that for existing Listed Company,
provide the last Annual Report and the audited /
unaudited financials of the latest quarter (where
it is due) accompanied mandatorily by the
Limited Review Report of the auditor.

10. Statutory Auditor's Certificate confirming the | Transferor  Company-
compliance of the accounting treatment etc. as | Annexure 10A
specified in Para (I)(A) (5)(a) of Annexure | of SEBI | Transferee ~ Company-
Circular no. CFD/DIL3/CIR/2017/21 dated March Annexure 10B

10, 2017, as per the format given in Annexure Il of
aforesaid SEBI circular. Format given in
Annexure V

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), India Registered Office:. Flat No. 202, 3A/172, Azad Nagar,
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11.

Detailed Compliance Report as per the format
specified in Annexure IV of SEBI circular dated
March 10, 2017 duly certified by the Company

Secretary, Chief Financial Officer and the Managing
Director,

attached as Annexure VI).

confirming compliance. with various
regulatory requirements specified for schemes of
arrangement and ali accounting standards (format

Annexure 11

12.

Complaint report as per Annexure Ill of SEBI
Circular no. CFD/DIL3/CIR/2017/21 dated March

10, 2017 (To be submitted within 7 days of expiry of
21 days from the date of uploading of Draft Scheme
and related documents on Exchange's website).
Format given in Annexure VII)

Complaint Report will
be submitted within 7
days of expiry of 21
days from the date of
uploading of Draft
Scheme and related
documents on the

| Exchange’s website.

13.

If as per the company, approval from the Public

shareholders through e-voting, as required under
Para (I)(A)(9)(a) of Annexure | of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017, is
not applicable then as required under Para
H(AX9)c) of said SEBI circular,
following:

a) An undertaking certified by the auditor clearly
stating the reasons for non-applicability of

Sub Para 9(a)

b) Certified copy of Board of Director's

resolution approving the aforesaid auditor
certificate.

submit the

Not Applicable

14.

If pursuant to scheme the allotment of shares is

proposed to be made to a selected group of

shareholders or to the shareholders of unlisted.

companies, pricing certificate from the Statutory

Auditor of the listed company as per Provisions of-

SEBI (ICDR) Regulations is to be provided.

[Kindly refer Reg.158 of SEBI (ICDR) Regulations.
The relevant date for determining the price shall be

the date of approval of the scheme by the BOD of

the company.]

Annexure 12

15.

Name of the Designated Stock Exchange (DSE) for
the purpose of coordinating with SEBI. Certified true |

BSE
Annexure 1B

Limited-

iFer Yash

Formerly Yash Papers Limited
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copy of the resolution passed by the Board of
Directors, in case BSE is DSE.

16.

Brief details of the transferee and transferor.
companies as per format enclosed at Annexure

VIIL

Annexure 13

17.

Brief details of the Board of Directors and
Promoters of transferee and transferor companies

as per format enclosed at Annexure IX

Transferor  Company-
Annexure 14A

Transferee  Company-
Annexure 14B

18.

Net-worth  certificate  (excluding  Revaluation
Reserve) together with related workings pre
scheme for the transferee company and transferor
company (pre and post).

Transferor  Company-
Annexure 15A

Transferee = Company-
Annexure 15B and 15C

19.

Capital evolution details of the transferee and

transferor companies as per format enclosed at

Annexure X.

Transferor  Company-
Annexure 16A

Transferee  Company-
Annexure 16B

20.

Confirmation by the Managing Director/ Company
Secretary as per format enclosed as Annexure XI.

Annexure 17

21.

Annual Reports of the listed transferee company

involved and audited financial of the unlisted

transferor company for the last financial year.

Transferor ~ Company-
Annexure 18A

Transferee = Company-
Annexure 18B

22.

a) Processing fee (non-refundable) will be payable

to BSE as below, through Online Payment.

Gateway (via Net Banking Facili
Centre portal- Details given in Annexure XII

Rs.1,80,000/- plus GST as applicable, where one
entities/companies are Merged or one new
company formed due to De-merger

Rs.2,00,000/- plus GST as applicable, where more
than one entity/company is Merged or more than
one new company formed due to De-merger.

b) Processing fee (non-refundable) payable to
SEBI will be as below, through
RTGS/NEFT/IMPS as per details given in
Annexure XII or through DD favoring

‘Securities _and Exchange Board of India”

a) Processing fees of
Rs.1,98,900/- (including
18% GST and after
deducting 7.5% TDS) is
paid through e-pay order
No.CNABCGOTO3
dated 11th  August,
2020. Details given in
Annexure 19A.

b) Processing fees of
Rs.3,80,785/- is paid to
SEBI through e-pay
order No.CRB4267410

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P.), India
+91-5278-258174 | connect@yashpakka.com
www.yashpakka.com
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ayable at Mumbai’

As per amendment in Regulation 37, the listed

entity shall pay a fee to SEBI at the rate of 0.1% of
the paid-up share capital of the listed / transferee /

resulting company, whichever is higher, post

sanction of the proposed scheme, subject to a cap

of Rs.5,00,000.

| CNABCGOTO3  dated

11th  August, 2020.
Details given in
Annexure 19B.

23.

In case of scheme of demerger, additional
documents as per Annexure XIll are to be
submitted

Not Applicable

24.

a) In case NCRPS / NCDs are proposed to be

issued to the shareholders of the listed entity
and are to be listed, the company shall submit
an undertaking signed by CS / MD of the

company as per format attached in Annexure

XV  confirming compliance  with  the

requirements of SEBI circular dated May 26,

2017.

b) In case a new unlisted company is seeking
listing pursuant to scheme of arrangement but

at least 25% of the post scheme paid up capital

of the unlisted company does not comprise of

shares allotted to the public shareholders in the

listed transferor / demerged entity, the company
shall submit the compliance with the
requirements of SEBI  circular Ref:
CFD/DIL3/CIR/2017/105 dated September 21,
2017 by CS/MD and statutory auditor of the
company.

Not Applicable

25

If there are any pending dues / fines / penalties

imposed by SEBI, Stock Exchanges and

Depositories, submit a ‘Report on the Unpaid
Dues’ which shall contain the details of such unpaid
dues in the format given in Annexure B of SEBI
circular, SEBI/HO/CFD/DIL1/CIR/P/2019/192 dated
September 12, 2019 which is also attached as.

Annexure XV

[Note: In case there are no pending dues as

mentioned above, please confim the same]

Annexure 20

26

Name & Designation of the Contact Person

| Srivastava

Name: Sachin Kumar

Y%

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), india
+91-5278-258174 | connect@yashpakka.com
www.yashpakka.com
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Email ID.

Telephoné Nos. (landline & mobile)

Designation: Company
Secretary & Head Legal

Landline No.: 05278 -

258174
| Mobile No: 7800008247
Email ID:

cs@yashpakka.com

Kindly acknowiedge the receipt of the same and further request you to issue the In
Principle Approval for the Scheme of Merger by Absorption of Yash Compostables:

Limited by Yash Pakka Limited.

Tr'ust you will find the above in the order and oblige.

. for Yash Pakka Limited

Jagdeep Hira
Managing Director & CEO

DIN: 07639849

Encl: As above

Formerly Yash Papers Limited
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Date: 23™ October, 2020

To,

BSE Limited,

Department of Corporate Services
Floor 1, P. J. Towers,

Dalal Street,

Mumbai 400 001

Kind Attn: Mr. Nitin Poojari (Senior Manager)

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the Scheme of Merger by Absorption of Yash
Compostables Limited (“the Transferor Company”) by Yash Pakka Limited (“the
Transferee Company™) as per Section 230-232 of the Companies Act, 2013.

Dear Sir,

With reference to the captioned subject and with reference to your query dated 6™ October,
2020, we are submitting herewith the following documents as required: |

Sr. No.

Query

Action il

1.

On interface, mention net worth {(Rs. In
crores) - '

Updated on Interface

2.

As per clause 8.1 of the draft scheme,
exchange ratio is 1:56.77 ie. 56.77
equity shares of Rs.10/~ each credited as
fully paid up in YPL for every | equity
share of Rs. 10/- each fully paid up held
by them in YCL, kindly mention correct
ratio and as per valuation report, valuer
have determined ratio of 68.63 equity
shares of Yash Pakka Limited of Rs.10/-
cach for every | share of Yash
Compostable Limited of Rs.10/- each
fully paid -up and the fairness opinion
also states the ratio of 68.63:1 as fair.
Kindly clarify.

The Exchange !ratio mentioned in
Clause 8.1 of the Draft Scheme is
correct i.e. 1:56.77 ie. 56.77 equity
shares of Rs.10/- each credited as
Jully paid up in YPL for every 1 equity
share of Rs. 10/~ each fully paid up
held by them in YCL.

Clarification on Exchange Ratio:
Ms. Sudha Bhushan, the Registered
Valuer, has détermined the share
exchange ratio was 68.63: 1 i.e. (Sixty
Eight point Sixty three) equity shares
of Rs.10 each crédited as fully paid up
in the Company for every / (One)
equity share of Rs.10 each fully paid
up held by them i YCL on basis of the

Formerly Yash Papers Limited

Yash Paida Limited, Yash Nagar, Ayodhya 224135 (U.P), India -
+9%-5278-258174 | connect@yashpakka.com
www.yashpakka.com

Valuation Report and thereupon

For Yash Pa} i

Jagdeep Ky
Managing Director & £

2nd Floor, 24/57 Birhana Road
Kanpur 208001, (U.R.), India
CIN: L24231UP1981PI.C005294




Faimess Opinion is obtained from
Mark Corporate Advisors Private
Limited, Merchant Banker.

However, the Board of the Directors of
the Company considered and approved
a simple average price of last twelve
months instead of 26 weeks as a price
base and this will benefit the company
and the shareholders.

Accordingly, the per share value of
YPL is revised upward by Board of the
Directors to Rs 41.68 Per Share as
against the value arrived by Registered
Valuer at Rs 34.48.

Accordingly, the new share exchange
ratio will be 1: 56,77 ie. (Fifty Six
point Seventy Seven) equity shares of
Rs.10 each credited as fully paid up in
the Company for every / (One) equity
share of Rs.10 each fully paid up held
by them in YCL.

The Promoters of the Company will
forgo their entitiement in the Company
accordingly.

In report from audit committee, Mention
date of Audit committee report,

Attached in Tab no. §

Provide pre and post shareholding
pattern as per Regulation 31 of SEBI
(LODR) Reg, 2015 for both companies.

Attached in Tab no. 6

For existing Listed Company, provide
the audited / unaudited financials of the
latest quarter (where it is due)
accompanied mandatorily by the Limited
Review Report of the auditor, Attach
alongwith Annexure 1V

Attached in Tab no. 8, the Unaudited
Financial Results for Quarter ended
30" June, 2020 alongwith Limited
Review Report

Attach Certified true copy of the
resolution passed by the Board of

Attached in Tab no. 13

For Yash Pid(a imited




Directors, in case BSE is DSE.

In Annexure VIII (Brief Particulars) —
mention net worth (Rs. In crores),
mention correct consideration, mention
pre and post sharcholding pattern of both
companies, mention name of board of
directors with DIN and PAN of both
companies, mention names of promoters
with PAN of both companies, mention
correct relation among companies
involved in scheme

Attached in Tab no. 14

Provide legible copy of net worth
certificate of both companies

Attached in Tab no. 15

Provide Capital evolution of YCL as per
format and for YPL — mention type of
issue.

Attached in Tab no. 16

10.

Provide Statutory Auditor’s Certificate
confirming the compliance of the
accounting treatment etc. as per the
format prescribed in Annexure V of
checklist.

Attached in Tab vo. 18

11.

Attach Annual Reports of all the listed
transferee companies involved along
with audited financial of all the unlisted
transferor companies for the last
financial year

Attached in Tab no. 19

12.

Provide Shareholding pattern of all the
Companies pre and post Amalgamation /
Arrangement in Word Format as given
in Annexure I,

Attached in Tab no. 25

13.

Provide Pre and Post Amalgamation/
Arrangement No of Shareholders of all
companies in the format as provided in
Annexure TII

Attached in Tab no. 26

14,

Following undertaking to be submitted
by listed company: - (i} Undertaking that
the transferee entity will not
issue/reissue shares not covered under
the draft scheme. : To be confirmed by
Listed company.

(i) Undertaking that as on date of
application there are no outstanding
Warrants/instruments/agreements which
give right to any person to take the
equity shares in the transferee entity at

Attached in Tab no. 24

For vash Pam\s Limjted




any future date : To be confirmed by
listed company

Hope the above information/ documents will suffice your requirements to issue the In-
Principle Approval for the Scheme of Merger by Absorption of Yash Compostables Limited
by Yash Pakka Limited.

Trust you will find the above in the order and oblige.

For Yash Pakka Limited

4 4
oy
‘5'.' ‘ 7

Jagdeep Hira

Mapaging Direttor & CEQ
DIN: 07639849

Encl: As above
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7/Merger/BSE
Date: 3™ November, 2020

To,

BSE Limited,

Depariment of Corporate Services
Floor 1, P, J. Towers,

Dalal Street,

Mumbai 400 001

Kind Attn: Mr. Nitin Poojari (Senior Manager)

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the Scheme of Merger by Absorption of Yash
Comapostables Limited (*the Transferor Company”) by Yash Pakka Limited (“the
Transferee Company”) as per Section 230-232 of the Companies Act, 2013.

Dear Sir,

With reference to the captioned subject and with reference to your query dated 29 October, 2020,
we are submitting herewith the following documents as required:

Action
Updated on Interface.

Sr. No. | Query

1. On interface under company details of
Yash Compostables Ltd — mention net
worth in cr.

As per clause 8.1 of the draft scheme,
exchange ratio is 1:56.77 i.e. 56.77
equity shares of Rs. 10/- each credited
as fully paid wp in YPL for every 1
equity share of Rs.10/- each fully paid
up held by them in YCL, kindly
mention correct ratio and as per
valuation report valuer have
determined ratio of 68.63 equity
shares of Yash Pakka Limited of Rs.
10/- each for every 1 share of Yash
Compostable Limited of Rs. 10/- each
fully paid-up and the fairness opinion
also states the ration of 68.63:1 as fair,
provide detailed clarification and state
the benefits to shareholders and
company and clarify why the factor of
upward revision in market price
method not considered in valuation
report by valuer.

ii,

As required, we have mentioned
Exchange Ratio as 56.77 : 1 in the
Draft Scheme of Merger by
Absorption. The corrected Draft
Scheme is attached in Tab no. 3.

Clarification on Exchange Ratio is
attached in Tab no. 24.

Provide pre and post shareholding
pattern as per Regulation 31 of SEBI
(LODR) Reg, 2015 for both
companies.

Atiached in Tab 0o, 6,

Formenly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), India
+91-5278-258174 | connect@yashpakiaa.com

' www.yashpakia.com

For Yash Pakka Limited

A

%
Jagdeep Hira
Manzging Director

2nd Floor, 24/57 Birhana Road
Kanpur 208001, (U.P), India

CIN: { 24231UPTS8IPLCOC5284
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4, For existing Listed Company, provide | Attached in Tab no. 8.
the audited/unaudited financials of the
latest quarter {(where it is due)
accompanied mandatorily by the
Limited Review Report of the auditor.,

Attach alongwith Annexure 1V, :
s. In capital evolution of YCL, mention | Attached in Tab no. 16.
correct cumulative capital.

6. In Annexure III — number of{ Attached in Tab no. 26.

shareholders, total number of :
shareholders in YCL is 7 but in post
number of shareholders of YPL there
is increment of 4 sharcholders instead
of 7 clarify.

Hope the above information/ documents will suffice your requirements to issue the In-Principle
Approval for the Scheme of Merger by Absorption of Yash Compastables Limited by Yash Pakka
Limited. '

Trust you will find the above in the order and oblige.

DIN: 07639849

Encl: 4s above

Formerly Yash Papers Limited
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P.), India 2nd Floor, 24/57 Birhans Rosd
+91-5278-258174 | connect@yashpalkka.com Kanpur 208001, (U.P.), India

www.yashpakia.com CIN: L24231UP1981PLCO05284




Yash Compostables Limited 7
(Formerly Known as Yash Ecoenergy Limited)

ANNEXURE - 1A

CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF THE
BOARD OF DIRECTORS OF YASH COMPOSTABLES LIMITED HELD ON 20™
JUNE, 2020 AT THE CORPORATE OFFICE SITUATED AT YASH NAGAR,
AYODHYA - 224135, UTTAR PRADESH, INDIA, S'I'ARrED AT 03:00 PM AND
CONCLUDED AT 04:50 P.M.

APPROVAL OF SCHEME OF MERGER BY ABSORPTION OF YASH
COMPOSTABLES LIMITED BY YASH PAKKA LIMITED:

The Executive Director briefed the Board of Directors about the proposed Merger by
absorption of Yash Compostables Limited ("YCL" or “the Company" or “the
Transferor Company”) by Yash Pakka Limited ("YPL" or "Jransferee Company"), a
BSE listed Company by way of a Scheme of Merger by Absorption under Section 230 to
232 of the Companies Act, 2013 and other applicable provisions of the Companies Act,
2013 and rules and regulations made thereunder including any statutory modifications,
re-enactments or amendments made thereto from time to time (‘the Scheme”).

The Executive Director further informed the Board the aforesand consolidation by way of
Merger by Absorption of Yash Compostables Limited by Yash Pakka Limited will lead to
following benefits:

1. YCL and YPL, belonging to the same group of management, it would be
advantageous to combine the activities and coperations in a single entity. The
amalgamation would create synergies between two complementmg companies
with similar objective and business line. :

2. Both YPL and YCL has their mclependent B2B customer’s and dealer networks,
supply chain and logistic partners, the amalgamation will aisc provide synerglshc
linkages besides economies in costs by combining the total business functions in
all segments including sales, procurement, logistic; activities and the related
activities and operations and thus contribute to the profitability of the
amalgamated entity.

3. Economies of scale will play a bigger role as the consolidated entity’s operational
efficiency will increase, which will in turn allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the
sharehoiders.

4. The amaigamation will enable the merged entity to build up a diversified product
portfolio in YPL and will assist the merged entity with faster and quicker decision
making as both manufactunng and marketing actmttes are under the same

For Yash Cmpostables

Registerect Office : Fiat No. 202, 341172, Azod Noga, CIN : US1100UP201 4PLC062981
Konpur - 208002, UR india , - E connact@yashcompasabiescom
Comporaie Office : C-2, Sector - 1, Nokda, 201301 India P 4915278 208900, 20090

Works Office: Yash Nogor, Fotzabad - 224136 www.chulin




10.

1.

12.

13.

Yash Compostables Limited
(Formerly Known as Yash Ecoenergy Limited)

management.

The amalgamation will enable the merged entity to get direct access to
customers which will give them a better understanding of the market taste and
customer requirements. This will assist the merged entlty to produce right quaiity
required for different market segment

With YPL having a manufacturing experience of more ﬂ1an 40 years alonwith'all
the requisite technical know-how to produce in house paper pulp which is a basic
input for compostable products gives YPL an edge over other competitors and

" YCL a company involved in marketing will result in the merged entity to have all

the necessary functions under one roof. It is considered desirable and expedient
to consolidate and amalgamate the business of both YCL and YPL so as to bring
both the functions will be under the same management, production plannlng
process will become more aligned to the customer needs which will resuit in a
stronger asset base and skills to conduct the husmess in the emerging
environment and to rationalise the costs of business.

The amalgamation will increase the net worth of YPL which would enable it to
capitalise upon such improved net worth to enhance the stake holders’ value

The amalgamation will increase financial strength, enhanca flexibility and ability
to raise larger resources, aitract and retain better talent and undertake larger
support services reiated projects.

The amalgamation will result in integration and eﬂectlve utilisation of resources,
which is likely to result in optimising overall shareholqier value and improvement
in competitive position of YPL as a combined entity.

The amalgamation will resuit in economy of scalé reduction in overheads,
administrative and other expendnture efficiency and opturna! utmsation of various
resources. :

The amalgamation will bring both the entities under ane roof to portray one face
to all the parties with whom the Yash Group deals.

The amalgamation will result in better leveraging of 'facmtles mfrastructure and
resources. .

Duplication of administrative functions together with 'the multiple record keeping

“will be eliminated, resulting in over-all reduction in exr:»enditure.

- For Yash Compostables Iyd
/

Registersd Office : Fiat No. 202, 3A/172. Azad Nogow, cm US1100UP201 4PLCO6298)
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Yash Compostables Limited 3
(Formerly Known as Yash Ecoenergy Limited)

14. The amalgamation will result in significant reduction in multiplicity of legal and

“regulatory compliances which at present is required to be made separately by
YCL as well as by the YPL.

15.  This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity .to fully leverage stronger
asset capabilities, experience, expertise and infrastructure of both the companies
and thus increased ability for promotion of business activities as well as for fund
raising as may be required for business development. -

16. The merger would lead to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum utilization of its resources and
minimization of the administrative and operative costs.

17.  The merger will result in a value creation for the shareholders and stakeholders
of YCL and YPL as the combined amalgamated company will have improved
efficiency, market share, financial structure, Iarger cash flows and stronger
consolidated revenue and profitability.

18.  The merger of YCL with YPL would result in consolidation of business activities
of both the companies and will facilitate effective management of investments
and synergies in operation.

19.  There is no likelihood that any shareholder or creditor or employee of YCL and
YPL would be prejudiced as a result of the Scheme. Thus, the merger is in the
interest of the shareholders, creditors and all other stakeholders of the
companies and is not prejudicial to the interests of the concerned shareholders,
creditors or the public at large.

Thereafter, the Executive Director placed before the Board th§ following:
(1) Draft Scheme of Merger by Absorption (“Scheme”);
(i) The Valuation Report dated 18" June, 2020 prepared by Ms. Sudha Bhushan,

(Registered Valuer- Securities or Financial Assets) in relation to the shares to be
issued by YPL to the shareholders of the Company pursuant to the Scheme;

(iii)'The Faimess Opinion issued by Mark Corporate Advisors Private Limited, Merchant
Banker on the said Valuation Report; and

(iv) Report explaining the effect of the scheme on each class of shareholders, Key
Managerial Personnel, promoters and non-promoter shareholders as required under

the Companies Act 2013, For Yash Compostables ki
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The Executive Director informed the Board that the Registered Valuer, Ms. Sudha
Bhushan has determined the share exchange ratio was 68.63: 1 i.e. (Sixty Eight point
Sixty three) equity shares of Rs.10 each credited as fully paid up in YPL for every 1
(One) equity share of Rs.10 each fully paid up held by them in the Company on basis of
the valuation of the assets and liabilities of the Companies carried out by them as
provided in their report. This was arrived at based on a 2 week / 26 weeks weekly
Volume Weighted Average Price on BSE (higher of 2 or 26 weeks). The Executive
Director further informed that Mr. Pradeep Vasant Dhobale, the Chairman and Director
of Yash Pakka Limited insisted that that it would be prudent to consider a simple
average price of last twelve months instead of 26 weeks asg a price base and this will
benefit the company and the public shareholders. Accordingly, the per share value of
YPL was revised upward to Rs.41.68 Per Share as against the value arrived by
Registered Valuer at Rs 34.48. Accordingly, the new share exchange ratio will be 56.77:
1 i.e. (Fifty Six point Seventy Seven) equity shares of Rs.10 each credited as fully paid
up in YPL for every 1 (One) equity share of Rs.10 each fully paid up held by them in
YCL.

The Board, after discussion, passed the following resolution in this regard:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 along with the rules and regulations
issued thereunder, including any statutory modifications, re-enactments or amendments
made thereto from time to time, subject to the provisions in Memorandum of Association
and Articles of Association of the Company, approval from BSE Limited (‘BSE"),
approval from Securities and Exchange Board of India {the “SEBI"), approval from the
Shareholders of the Company, approval from its Creditors and subject to the sanction of
the National Company Law Tribunal {'NCLT’) constituted under the companies Act,
2013, and subject to the approval of any other statutory or governmental authorities, the
Draft Scheme of Merger by absorption of YCL by YPL, a company incorporated under
the Companies Act, 1956 and having its registered office at 2™ Floor, 24/57, Birhana
Road, Kanpur — 208001, Uttar Pradesh, India (“YPL"} and their respective shareholders
and creditors (“Scheme”) placed before the Board and initialed by the Chairman for the
purpose of identification be and is hereby approved.

RESOLVED FURTHER THAT the Company do take further steps for obtaining the
requisite approvals of the shareholders and the creditors of the Company and other
regulatory authorities and persons whose consent is required under law for the Scheme
and for that purpose to initiate all necessary actions including seeking appropriate
directions from the NCLT for either dispensing with the requirement of convening
meetings of the shareholders and / or creditors of the Company and other concerned
persons / parties and to take all other consequential steps in that behalf, including the
preparation and circulation of the notices and explanatory statements, and filing of all
other documents required to be filed in this connection,

\ ForYashComposwblesgm e
Director
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RESOLVED FURTHER THAT for the purpose of the Scheme and for determining the
share exchange ratio, the Valuation Report prepared by Ms. Sudha Bhushan,
(Registered Valuer- Securities or Financial Assets) and Fairness Opinion issued by
Mark Corporate Advisors Private Limited, Merchant Banker; submitted to the meeting
and signed by the Chairman of the meeting be and is hereby approved subject to
modification as stated as hereinabove in respect to share exchange ratio.

RESOLVED FURTHER THAT upon sanction of the said Scheme by the NCLT and
upon the Scheme becoming effective, without any further act or deed on the part of
YPL, YPL will, in aggregate, issue and allot 28,38,500 (Twerity Eight Lakhs Thirly Eight
Thousand Five Hundred only) Equity Shares of Rs. 10/- each to registered fully paid-up
equlty shareholders of YCL on the Record Date, as decided by the Board of Directors of
YPL in the ratio of; Against 1 (One) Equity Share of the Face value of Rs.10/- each of
the YCL, 56.77 (Fifty Six Point Seventy Seven) Equity Shares of the Face value of
Rs.10/- each of the YPL shall be issued to the shareholders of YCL.

RESOLVED FURTHER THAT Mr. Amit Sharma, Executive. Director (DIN: 07587504)
and Mr. Sumant Pai, Director {DIN: 08405547) of the Company, be and are hereby
severally authorized to make such alterations and changes in the Scheme, as may be
expedient and necessary for satisfying the requirement(s) or conditions:imposed by the
NCLT or any other statutory authorities as may be required, provided that prior approval
of the Board shall be obtained for making any material changes in the said Draft
Scheme, as approved in this meeting. '

RESOLVED FURTHER THAT the report of the Board of Directors explaining the effect
of the Scheme of Merger on each class of Shareholders, Key Managerial Personnel,
Promoters and Non-Promoter Shareholders as required to be annexed to the notice and
explanatory statement as per section 232(2) of Companies Act 2013, submitted before
the meeting, duly initialed by the Chairman of the Meetmg for the purpose of
identification, and signed on behalf of the Board of Dlrectors of the Company by Mr.
Sumant Pai, Director (DIN: 08405547). .

RESOLVED FURTHER THAT the Board do and hereby further authorize Mr. Amit
Sharma, Executive Director (DIN: 07587504) and Mr. Sumant Pai, Director (DIN:
08405547) of the Company severally, to take all such steps in connection with:

{a) To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into,
acknowledge, underiake, record all deeds, declarations, instruments,
vakalatnamas, applications, petitions, affidavits, objeqhons naotices and writings
whatsoever as may be usual, necessary, proper or expedite and all matter of
documents, petitions, affidavits and applications under the applicable laws

For Yash Compostables Limited =
Dicectoc
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including Companies Act, 2013 or Companies Act, 1856, as the case may be,
and other applicable laws in relation to the aforesaid matter,

(b} To make necessary applications, petrtlons. appeals and judges summons to the
.competent authorities for the purpose for obtaining rleqwsrl:e approvaie as and
when required before any Court, Tribunal, or statutory authorities;

(c) To file applications and / or petitions before the NCLT for the directions for
holding the meeting of the shareholders and credltors and for sanction of the
Scheme;

{d) To send notices, explanatory statement and other related documents and to
conduct court convened meeting(s} and /or meeting as per the applicable laws
and / or as per direction of the NCLT; '

(e) Filing of valuation report as prepared by Ms .Suaﬁha Bhushan, (Registered
Valuer- Securities or Financial Assets) providing the share exchange ratio in
respect of the aforesaid Scheme and Faimess 0p|mon issued by Mark Corporate
Advisors Private Limited; :

() To file requisite undertaking, affidavit, certificates or.other documents and / or
liaise with SEBI, BSE, the regional Director, Registrar of Companies, Stamp
Authorities, sub Registrar of Assurances, Official Liquidator, income tax
authorities or any other governmental authorities in connection with the proposed
Scheme during the process of sanction thereof and dunng the implementation of
the Scheme after sanction of the Scheme,

(g) To make necessary applications, petitions, appeals and judge summons to the
competent authorities for the purpose for obtaining requisite approvals including
in principle approvals as and when required before any Court, Tribunal, BSE,
SEBI or statutory authorities as may be required for the purpose of sanction and/
or implementation of the Scheme;

(h) To engage M/s. Rajani Associates, Solicitors and ajhy counsel / advocate on
record appointed by them, and any other advisors, counsels, consultant firms to
advise and represent the Company before competent authorities etc;

* For Yash Compostables timyited
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(i) To appoint and settle the terms of the appointment of rating agencies, Merchant
Bankers and other intermediaries as may be required for the purpose of
implementing the Scheme.

(j) To make application to BSE, the SEBI and other gcivernmental authorities for
listing of the equity shares issued pursuant to the aforesaid Scheme;

(k) To affix the common seal of the Company on such deeds, documents,
agreements, undertakings, letters, writings, etc. from time to time (including any
modifications thereto) or any such other documenis in connection with the
purpose of above resolutions as may be required and in accordance with the
provisions of the Articles of Association of the Company;

() To make such alterations and change and/ or modifications in the aforesaid
applications and/ or petitions as may be expedient and necessary for satisfying
the requirements and conditions imposed if any, by the court or any authority;

{(m)And do all such acts, deeds, matters and things as may be necessary, proper
and expedient for effectuating and implementing the above decision, including
any directions for settling any question or doubt or difficulty whatsoever that may
arise to give effect to the aforesaid resolutions, including the execution of any
documents(s) that may be deemed fit.

RESOLVED FURTHER THAT the copy of the aforesaid resolutions certified to be true
by any Director of the Company and the same be submitted to the concemed
authorities and they be requested to act thereon.”

CERTIFIED TO BE TRUE
for Yash Compostables Limited

0

Sumant Pai
Director
DIN: 08405547

Date: 25/09/2020

Place: Ayodhya
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A ANNEXURE-L 8
YASH PAKKA

Packaging with a Soul

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF
DIRECTORS OF YASH PAKKA LIMITED AT ITS BOARD MEETING HELD ON
SATURDAY, 20™ JUNE, 2020 AT ITS CORPORATE OFFICE: YASH NAGAR,
AYODHYA - 224135, UTTAR PRADESH, INDIA STARTED AT 10:00 A.M. AND
CONCLUDED AT 02:30 P.M.

APPROVAL OF SCHEME OF MERGER BY ABSORPTION OF YASH
COMPOSTABLES LIMITED BY YASH PAKKA LIMITED:

The Chairman briefed the Board of Directors of the Company (the "Board") about the
resolution passed on 19th May, 2020 wherein the Board had considered the
consolidation of certain business activities of the group entities. The Board in principle
discussed and approved the proposal of Scheme of merger by Absorption of Yash
Compostables Limited ("YCL"), a company incorporated under the Companies Act, 2013
and having its Registered Office at Flat No.202, 3A/172 Azad Nagar, Kanpur 208002,
Uttar Pradesh by the Company ("Scheme"), subject to the approval of the draft Scheme
by the Board. The Board also appcinted various consultants and advisors to carry out the
aforesaid process of merger.

The Chairman further informed the Board that the aforesaid consolidation by way of
Merger by Absorption of Yash Compostables Limited (“the Transferor Company®/ “YCL")
by Yash Pakka Limited (“the Company” / “the Transferee Company” / “YPL") will lead to
following benefits:

1. YCL and YPL, belonging to the same group of management, it would be
advantageous to combine the activities and operations in a single entity. The
-amaigamation would create synergies between two complementing companies
with similar objective and business line.

2. Both YPL and YCL has their independent B2B customer’'s and dealer networks,
supply chain and logistic partners, the amalgamation will also provide synergistic
linkages besides economies in costs by combining the fotal business functions in
all segments including sales, procurement, logistic activities and the related
activities and operations and thus contribute to the profitability of the amalgamated

entity.

3. Economies of scale will play a bigger role as the consolidated entity’s operational
efficiency will increase, which will in tun allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the
shareholders.

ForYaethT - . ”y
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Farmerly Yash Papers Limited
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The amalgamation will enable the merged entity to build up a diversified product
portfolic in YPL and will assist the merged entity with faster and quicker decision
making as both manufacturing and marketing activites are under the same
management.

The amalgamation will enable the merged entity to get direct access to customers
which will give them a better understanding of the market taste and customer
requirements. This will assist the merged entity to produce right quality required for
different market segment

With YPL having a manufacturing experience of more than 40 years alongwith all
the requisite technical know-how to produce in house paper pulp which is a basic
input for compostable products, gives YPL an edge over other competitors and
YCL a company invoived in marketing wili result in the merged entity to have all
the necessary functions under one roof. it is considered desirable and expedient to
consolidate and amalgamate the business of both YCL and YPL so as to bring
both the functions will be under the same management, production planning
process will become more aligned to the customer needs which will result in a
stronger asset base and skills to conduct the business in the emerging
environment and to rationalise the costs of business.

The amalgamation will increase the net worth of YPL which would enable it to
capitalise upon such improved net worth to enhance the stake holders’ value.

The amalgamation will increase financial strength, enhance flexibility and ability to
raise larger resources, attract and retain better talent and undertake larger support

- services related projects.

The amalgamation will result in integration and effective utilisation of resources,

~ which is likely to result in optimising overall shareholder value and improvement in

competitive position of YPL as a combined entity.

The amalgamation will result in economy of scale, reduction in overheads,
administrative and other expenditure, efficiency and pptimal utilisation of various
resources.

The amalgamation will bring both the entities under one roof to portray one face to
all the parties with whom the Yash Group deals.

The amalgamation will result in better leveraging of facilities, infrastructure and
resources.

Duplication of administrative functions together with the multiple record keeping
will be eliminated, resulting in over-all reduction in expenditure.

Fer Yash Pakka Lingited
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Jagdeep Hira
- Managing Director 8 CEQ

Formerly Yash Papers Limited
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14. The amalgamation will result in significant reduction in multiplicity of legal and
regulatory compliances which at present is required to be made separately by YCL
as well as by the YPL.

15. This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity to fully leverage stronger asset
capabilities, experience, expertise and infrastructure of both the companies and
thus increased ability for promotion of business activities as well as for fund raising
as may be required for business development.

16. The merger would lead to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum utilization of its resources and
minimization of the administrative and operative costs.

- 17.  The merger will result in a value creation for the shargholders and stakeholders of
YCL and YPL as the combined amalgamated company will have improved
efficiency, market share, financial structure, larger cash flows and stronger
consolidated revenue and profitability.

18.  The merger of YCL with YPL would result in consolidation of business activities of
both the companies and will facilitate effective management of investments and
synergies in operation.

19. There is no likelihood that any shareholder or creditor or employee of YCL and
YPL would be prejudiced as a result of the Scheme. Thus, the merger is in the
interest of the shareholders, creditors and all other stakeholders of the companies
and is not prejudicial to the interests of the concerned shareholders, creditors or
the public at large.

Thereafter, the Chairman placed before the Board the (i) draft Scheme of Merger by
Absorption, prepared by M/s. Rajani Associates, Solicitors, (i) the Valuation Report dated
18" June, 2020 prepared by Ms. Sudha Bhushan, (Registered Valuer- Securities or
Financia! Assets) in relation to the shares to be issued by the Company to the
shareholders of the YCL pursuant to the Scheme; (iii) the. Fairness Opinion issued by
Mark Corporate Advisors Private Limited, Merchant Banker on the said Valuation Report;
and (iv) Report explaining the effect of the scheme on each class of shareholders, key
managerial personnel, promoters and non-promoter shareholders as required under the
Companies Act 2013.

The Chairman further informed the Board that a meeting of the Audit Committee of the
Board was held on 19" June, 2020 in order to consider the draft Scheme. The members

For Yash Pakka LiRi
Managing Disuw &&V
Formerly Yash Papers Limited
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of the Audit Committee found the proposed Scheme to be in the best interest of the
Company and its shareholders, creditors and other stakeholders and recommended the
draft Scheme to the Board of Directors of the Company. |

The Chairman informed the Board that the Registered Valuer, Ms, Sudha Bhushan has
determined the share exchange ratio was 68.63: 1 i.e. (Sixty Eight point Sixty three)
equity shares of Rs.10 each credited as fully paid up in the Company for every 7 (One)
equity share of Rs.10 each fully paid up held by them in YCL on basis of the valuation of
the assets and liabilities of the Company carried out by them as provided in their report.
This was arrived at based on a 2 week / 26 weeks weekly Volume Weighted Average
Price on BSE (higher of 2 or 26 weeks). The Chairman further informed that it would be
prudent to consider a simple average price of last twelve months instead of 26 weeks as
a price base and this will benefit the company and the shareholders. Accordingly, the per
share value of YPL should be revised upward to Rs 41.68 Per Share as against the value
arrived by Registered Valuer at Rs 34.48. Accordingly, the new share exchange ratio will
be 56.77: 1 i.e. (Fifty Six point Seventy Seven) equity shares of Rs.10 each credited as
fully paid up in the Company for every 1 (One) equity share of Rs.10 each fully paid up
held by them in YCL.

The Chairman placed before the Board, the Audit Committee Report dated 19" June,
2020 recommending the above proposal.

The Board, after discussion, passed the following resolution in this regard:

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other
applicable provisions of the Companies-Act, 2013 along with the rules and regulations
issued thereunder, including any statutory modifications, re-enactments or amendments
made thereto from time to time, subject to the Memorandum of Association and Articles
of Association of the Company, approval from BSE Limited ("BSE"), approval from
Securities and Exchange Board of India (the "SEBI"), approval from the members of the
Company (including approval from the members through Postal Ballot and E-voting),
approval from its creditors and subject to the sanction of the National Company Law
Tribunal {NCLT") constituted under the Companies Act, 2013, and subject to the approval
of any other statutory or governmental authorities, the Draft Scheme of Merger by
Absorption of Yash Compostables Limited, a company incorporated under the
Companies Act, 2013 and having its registered office at Flat No.202, 3A/172 Azad Nagar,
Kanpur 208002, Uttar Pradesh ("YCL") by the Company and their respective
shareholders and Creditors ("Scheme") placed before the Board and initialled by the
Chairman for the purpose of identification be and is hereby approved.

For Yash Pakka b imi
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bemerly Yash Papers Li _ _
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), India Registerad Office: Flat No. 202, 3A/172, Azad Nagar,
+9%-527B-258174 | connect@yashpakka.com Kanpur208002, (U.P), indla

www.yashpakka.com CIN: L24231UP1981PLCO05294




A 18
YASH PAKKA

Packaging with a Soul

RESOLVED FURTHER THAT the Company do take further steps for obtaining the
requisite approvals of the shareholders and the creditors of the Company and other
reguiatory authorities and persons, whose consent is required under law for the Scheme
and for that purpose to initiate all necessary actions including seeking appropriate
directions from the NCLT for either dispensing with the requirement of convening
meetings of the creditors of the Company or convening the meeting of the shareholders
and/or creditors of the Company and other concerned persans / parties and {o take all
other consequential steps in that behalf, including the preparation and circulation of the
notices and explanatory statements, and filing of all other documents required to be filed
in this connection.

RESOLVED FURTHER THAT for the purpose of the Scheme and for determining the
share exchange ratio, the Valuation Report prepared by Ms. Sudha Bhushan (Registered
Valuer- Securities or Financial Assets) and Fairness Opinion issued by Mark Corporate
Advisors Private Limited, Merchant Banker on the said Valuation Report, submitted to
the meeting and signed by the Chainman of the meeting for the purpose of identification,
be and is hereby approved subject to modification as stated as hereinabove in respect to
share exchange ratio.

RESOLVED FURTHER THAT Report of the Audit Committee dated 19" June, 2020
recommending the draft Scheme for favourable consideration and approval by the Board,
be and is hereby approved for submission to the BSE and SEBI in terms of SEBI {Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("LODR") and circulars and
regulations issued by SEBI thereunder.

RESOLVED FURTHER THAT upon sanction of the said Scheme by the NCLT and upon
the Scheme becoming effective, without any further act or deed on the part of the
Company, the Company will, in aggregate, issue and allot 28,38,500 (Twenty Eight Lakhs
Thirty Eight Thousand Five Hundred only) equity shares of Rs. 10 each (the "New
Shares") to registered fully paid-up equity shareholders of YCL, whose names are
recorded in the register of equity shareholders of YCL on the Record Date, as decided by
the Board in the ratio of [66.77]: [1] i.e. [66.77] ([Fiffy Six Point Seveniy Seven] ) equity
shares of Rs.10 each credited as fully paid up in the Company for every [1] {{One]) equity
share of Rs.10 each fully paid up held by the shareholders in YCL and Clause 8.1 of the
draft Scheme shall be modified accordingly.

Fer Yash Pakka Limi qg
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RESOLVED FURTHER THAT that Mr Ved Krishna, Executive Vice-Chaimman, Mr.
Jagdeep Hira, Managing Director & CEQ, Mr. Narendra Kumar Agrawal, Director Works,
Mr. Jignesh Shah, Chief Financial Officer and Mr. Sachin Kumar Srivastava, Company
Secretary & Head Legal of the Company, be and are hereby jointly/ or severally
authorised to make such alterations and changes in the Scheme, as may be expedient
and necessary for satisfying the requirement(s) or conditions imposed by the NCLT or
any other statutory authorities as may be required, provided that prior approval of the
Board shall be obtained for making any material changes in the said draft Scheme, as
approved in this meeting.

RESOLVED FURTHER THAT the report of the Board of Directors explaining the effect of
the scheme of amalgamation on each class of shareholders, key managerial personnel,
promoters and non-promoter shareholders as required to be annexed to the notice and
explanatory statement as per section 232(2) of Companies Act 2013, submitted before
the meeting, duly initialed by the Chairman of the Meeting for the purpose of
identification, and signed on behalf of the Board of Directors of the Company by Mr.
Jagdeep Hira, the Managing Director & CEO be and is hereby adopted. |

RESOLVED FURTHER THAT BSE Limited will be the designated stock exchange for co-

- ordinating with SEB{ in accordance with the SEB! Circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017, SEBI Circular no. CFD/DIL3/CIR/2017/26 dated March 23, 2017,
the SEBI Circular no. CFD/DIL3/CIR/2018/2 dated Januafy 03, 2018 and the SEB!
Circular SEBI/HO/CFD/DIL1/CIR/P/2019/192 dated September 12, 2019.

RESOLVED FURTHER THAT the Board do and hereby further authorize Mr Ved
Krishna, Executive Vice-Chairman, Mr. Jagdeep Hira, Managing Director & CEO, Mr.
Narendra Kumar Agrawal, Director Works, Mr. Jignesh Shah, Chief Financial Officer and
Mr. Sachin Kumar Srivastava, Company Secretary & Head Legal of the Company either
jointiy/ or severally, to take all such steps in connection with:-

(a) To verify, sign, deal, swear, affirm, deciare, deliver, execute, make, enter into,
acknowledge, undertake, record all deeds, declarations, instruments, vakalatnamas,
applications, petitions, affidavits, objections, notices and writings whatsoever as
may be usual, necessary, proper or expedite and all matter of documents, petitions,
affidavits and applications under the applicable laws incgluding Companies Act, 2013
or Companies Act, 1956, as the case may be, and other applicable laws in relation
to the aforesaid matter, :

Fer Yash mited '
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(b} To make necessary applications, petitions, appeals and judges summons to the
competent authorities for the purpose for obtaining requisite approvals as and when
required before any Court, Tribunal, or statutory authorities,

(c) To file applications and/ or petitions before the NCLT for the directions for holding
the meeting of the shareholders and creditors and for sanction of the Scheme;

(d) To send notices, explanatory statement and other related documents and to conduct
court convened meeting(s) and/or meeting through postal ballot and e-voting as per
the applicable laws and/or as per direction of the NCLT,;

(e) Filing of valuation report as prepared by Ms. Sudha Bhushan (Registered Valuer-
Securities or Financial Assets) providing the share exchange ratio in respect of the
aforesaid Scheme and Fairnhess Opinion issued by issued by Mark Corporate
Advisors Private Limited;

(/ File the Scheme of Amalgamation with the BSE and SEB! and to obtain approval
under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

(@) To file requisite undertaking, affidavit, certificates or other documents and/or liaise
with SEBI, BSE, the Regional Director, Registrar of Companies, Stamp Authorities,
Sub Registrar of Assurances, Official Liquidator, Income Tax Authorities or any
other governmental authorities in connection with the proposed Scheme during the
process of sanction thereof and during the impiementation of the Scheme after
sanction of the Scheme;

(h) To make necessary applications, petitions, appeals and judges summons to the
competent authorities for the purpose for obtaining requisite approvals including in
principle approvals as and when required before any Court, Tribunal, BSE, SEBI or
statutory authorities as may be required for the purpose of sanction and/ or
implementation of the Scheme;

(i) To engage M/fs. Rajani Associates, Solicitors and any counsel/advocate on record
appointed by them, and any other advisors, counsels, consuitant firms to advise and
represent the Company before competent authorities etc.;
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() To appoint and settle the terms of the appointment of rating agencies, merchant
bankers and other intermediaries as may be required for the purpose of
implementing the Scheme.

(k) To make application to BSE, the SEBI and other governmental authorities for listing
of the equity shares issued pursuant to the aforesaid Scheme;

() To affix the common seal of the Company on such deeds, documents, agreements,
undertakings, letters, writings, etc. from time to time (including any modifications
thereto) or any such other documents in connection with the purpose of above
resolutions as may be required and in accordance with the provnsuons of the Articles
of Association of the Company;

(m) To make such alterations and changes and/ or modifications in the aforesaid
applications and/ or petitions as may be expedient and necessary for satisfying the
requirements and conditions imposed if any, by the court or any authority;

(n) And do all such acts, deeds, matters and things as may be necessary, proper and
expedient for effectuating and implementing the above decision, including any
directions for settling any question or doubt or difficulty whatsoever that may arise to
give effect to the aforesaid resolutions, including the execution of any document(s)
that may be deemed fit.

RESOLVED FURTHER THAT the copy of the aforesaid resolutions certified to be true by
any Director or Authorised Signatory of the Company and the same be submitted to the
concerned authorities and they be requested to act thereon.” :

Certified to be True Copy

Date: 25/09/2020
Place: Ayodhya

\ JagdeepiHira
Wanaging Director & CEQ
DIN: 076398489

Res. Add.- H. No. 1177,

-0> . Sector 9,

Faridabad - 121006

Note: The above resolution was passed unanimously.
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SCHEME OF MERGER BY ABSORPTION
OF |
YASH COMPOSTABLES LIMITED
BY
YASH PAKKA LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

This Scheme ofMeq‘gcris presented under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 for merger by absorption of Yash
Compostables Limited ("YCL" or "Trensferor Company") withYesh Pakka Limited
("YPL" or "Transferee Company™). This Scheme also provides for various other
matters consequential and otherwise integrally connected therewith,

The Scheme is divided into the following parts:

Part I deals with the Inroduction and Rationale;
Part II deals with the Definitions, Interpretations and Share Capltal,
Part I deals with merger of YCL with YPL; '
" Part IV deals with the Accounting Treatment;
Part V deals with the General Clauses; and
Part VI deals with the General Terms and Conditions.

MWy N W

1.  INTRODUCTION
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1.l.  YASH COMPOSTABLES LIMITED

111, YCL (CIN: US1100UP2014PLC062981) is a public. unlisted company which
was originally incorporated undes the name of "Yash Ecoenergy Limited” under
the provisions of the Companies Act, 2013 vide Cextificate of Incorporation
dated February 27, 2014 issued by the Registrar of Companies, Uttar Pradesh.
Thereafter, the name of the company was changed from “Yash Ecoenergy
Limited" to its present name ie, "Yash Composiables Limited" vide fresh
Certificate of Incorporation pursuant to change of name dated Fuly 3, 2018
issued by the Registrar of Companies (RoC), Kanpur.

LL2.  The main object of YCL as set out in its Memorandum of Association are
reproduced below for ease of reference:

1. "To act as marketers, sellers, buyers, distributors, exporters, importers,
converiors, agents, stockists and agents for compostable and biodegradable
products used in product packaging and food services.

2. To act as an export house and to carry on any business in any way connected
therewith.

3. To act as export & import agents and purchase and sale mpren;:taﬁw to
stockists, products, processing unit and units engaged in village industries,
home industries, cottage industries, small, medium & large scale industries.”

1.L3.  YCL is inter-aiia engaged in the business of trading of compoastable products.

114, YCL is also a marketing company and has played a major role in development |
of the brand named 'Chuk' which is owned by YPL. YCL is expanding its
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business throughout the country, In view of the ban levied onphsﬁc by quitea
few of the statss in our country which has resulted in the rise in the demand for
compostable products. With the outbreak of Co-vid 19 pandemic, the demand
for disposable cutlery and plates has also increased instead of regular dineware.
YCL has established logistic and supply chain network which is a pre-requisite
for the growth of any FMCG product.

115,  The shares of YCL are not listed on any stock exchange,
12. YASH PAKKA LIMITED

121 YPL (CIN: L24231UP1981PLC005294), was originally incorporated under the
Companies Act, 1956 vide Certificate of Incorporation dated May 5, 1981

under the name of "Yash Papers Limited” issued by Registrar of Companies,

U.P. :

122. The name of the company was changed from "Yash Papers Limited" to *Yash
Pakka Limited” vide fresh Certificate of Incorporation pursuant to change of
name dated November 8, 2019 issued by the Registrar of Companies, Kanpur.

123. The main object of YPL as set out in its Memorandum of Association are
reproduced below for ease of reference:

1. "To carry on the business of Paper, Board, Pulp of every description processed
Jrom any suitable fibrous or other raw materials, natural or synthetic.

2. To carry on the business of manufactures of and dealers in all kinds and
classes of paper, board and pulp processed from any suitable raw material
including waste board, card board, sirawboard, pulp board, leather board,

For Yash p
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mill board, corrugated board, liner board duplex and triple boards, hard
board, plywood board, writing poper, printing paper, newsprint paper,
absorbent paper, wrapping paper, tissue paper, blotting paper, filter paper, art
paper bank or bond paper, grease proof paper, gummed paper, parchment
paper, drawing paper, kraft paper, envelope paper, tracing paper, waterproof
paper, carbon paper, photographic paper, post card, ﬁs!ting cards, sada puip,
mechanical pulp, Sulphite pulp, semi-chemical pulp, and all kinds of articles in
the marifacture of which in any form, paper board or pulp is used, and also to
deal in or mamufacture of which in any other articles or things of a character
similar or analogous to the foregoing or any of them or commected therewith,

3. Tecarryon business as consultants and advisers on various applications of the
products and by-products of the Company and (o undertake designing,
servicing, erection, installation, execution and supply contracts for the same
clients and prospective clients,

4. To develop, cause to develop, produce andior deal in the connected raw
materials, knowhow and facilities required for the production of the conmected
raw material, "

124, YPL is mainly engaged in the busincss of manufacturing and trading of
products like Pulp, Kraft Paper, Poster Paper, Moulded (Tebleware) Products,
Bagasse Pith Pallets, and Egg Tray. :

125, YPL has more than 40 years of manufacturing experierice in paper industry and
has all technical know-how into making of world clasg pulp which will ensure
world class compostable products from the machine. The new machines are
capable of producing right quality products required domestically and
intemationally. In house production of pulp by YPL, which is a basic input for
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compostable products give YPL an edge over other competitors. With support
&omh'ustedmkcungpamltkeYCmedehukhasbeeomeapopulu
name among the customers,

126. The shares of YPL are listed on Bombay Stock Exchange ("BSE™).

2.  RATIONALE FOR THE SCHEME

2.1.  The merger of YCL with YPL isl;asedonthefollowingraﬁonale:

21.1. YCL and YPL, belonging to the same group of management, it would be
advantageous to combine the activitics and operations in a single entity. The

amalgamation would ¢reate synesgies between two compliementing companies
with similar objective and business line.

26

212, Both YPL and YCL has their independent B2B customer's and dealer

networks, supply chain and logistic pertners, the amalgamation will also
provide synergistic linkages besides economies in costs by combining the total
business functions in all segments including sales, procurement, logistic
activities and the related activities and operations and thus contribute to the
profitability of the amaigamated entity. |

213. Economies of scale will play a bigger role as the consolidated entity's
operational efficiency will increase, which will in tum allow the merged entity
to compete on s larger scale in the industry, thus benefiting the merged entity
and the shareholders.

214 The amalgamation will enable the merged entity to build up a diversified
product portfolio in YPL and will assist the merged entity with faster and
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quicker decision making as both manufacturing and marketing activitics are
urier the same management.

215. The amalgamation will enable the merged entity to get direct access 1o
customers which will give them a better understanding of the market taste and
customer requirements. This will assist the merged entity to produce right
qualityreqtﬁredfordiﬁ’mntmarketscgmeqt

21,6, With YPL having a manufacturing experience of more than 40 years alongwith
all the requisite technical know-how to produce in house paper pulp which isa .
basic input for compostable products, gives YPL an edge over other
competitors and YCL a company involved in marketing will result in the
merged entity to have all the necessary functions under one roof It is
considered desirable and expedient to consolidate and amaigamate the business
of both YCL and YPL so as to bring both the functions will be under the same
management, production planning process will become more aligned to the
customer needs which will result in a stronger asset base and skills to conduct
the business in the emerging environment and to rationalise the costs of

business.

217, The amalgamation will Iocrease the not worth of YPL which would coable it to
capitalise upon such improved net worth to enhance the stake holders” value,

218 The amaigamation will increase financial strength, enhance flexibility and
ability to raise larger resources, attract and retain better talent and undertake
larger support services related projects.

219. The amalgamation will result in integration and effective utilisation of
resources, which is likely to result in optimising overali sharcholder value and
improvement in competitive position of YPL as a combined entity.
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The amalgamation will result in economy of scale, reduction in overheads,
administrative and other expenditure, efficiency and optimal wtilisation of
various resources,

The amalgamation will bring beth the entities under one roof to portray one
face to all the parties with whom the Yash Group deals.

The amalgamation will result -in betier leveraging of facilities, infrastructure
and resources.

Duplication of administrative functions together with the multiple record
keoping will be eliminated, resulting in over-all reduction in expenditure.

The amalgamation will result in significant reduction in multiplicity of legal
and regulatory compliances which at present is required to be made scparately
by YCL as well as by the YPL. '

This merger will provide an opportunity to leverage assots and build a stronger

sustainable business. It will provide an opportunity to fully leverage stronger
asset capabilities, experience, expertise and infrastructure of both the

companies and thus increased ability for promotion of business activities as-

well as for fund raising 23 may be required for business development.

The merger would lead to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum wtilization of its resources
and minimization of the administrative and operative costs.

The merger will result in a value creation for the shareholders and stakeholders
of YCL and YPL as the combined amalgamated company will have improved

28

efficiency, market share, financial structure, larger cash flows and stronger
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consolidated revenue and profitability.

21.18. The merger of YCL with YPL would result in consolidation of business
activities of both the companies and will facilitate effoctive management of
investments and synergies in operation.

2.1.19. There is no likelihood that any shareholder or creditor or employee of YCL and
YPL would be prejudiced as a result of the Scheme. Thus, the merger is in the
interest of the sharcholders, creditors and all other stakeholders of the
companies and is not prejudicial 1o the interests of the concemed shareholders,
creditors or the public at large.

3. OPERATION OF THE SCHEME

3.1. This Scheme is presented under Sections 230 to 232 of the Companies Act,
2013, and other applicable provisions of the relevant Act {as defined
hereinafter) for: ‘

311 merger of YCL with YPL;and

3.1.2.  various other matters consequential or otherwise integrally connected herewith.

4.  DEFINITIONS

4.1. In this Scheme, unless inconsistent with the subject or context, the following
expression shall have the following meanings;

411, "Acf" means the Companies Act, 2013, along with rules and regulations issued

‘ [ ‘
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thereunder, including, any stattory modifications, re-enmem or
amendments made thereto from time to time.

"Adjudicating Body(ies)" means the Hon'ble National Company Law Tribunal,
Alishabad Bench and the National Company Law Appellate Tribunal as
constituted and authorised as per the provisions of the Companies Act, 2013 for
approving any scheme of arrangement, compromise or reconstruction of
companies under section 230 to 232 of the Companies Act, 2013 or any other
authority having jurisdiction under the Act to sanction the scheme,

"Appointed Date" means April 01, 2020 or such other date as the Adjudicating
Body(ies) may direct or fix, for the purpose of amelgamation of YCL with YPL
under this Scheme.

“Board" or "Board of Directors” means the board of directors of YCL or YPL,
as the case may be, and shall, uniess it is repugnant to the context or otherwise,
include a committee of directors or any person authorized by the board of
directors or such commitiee of directors.

"Effective Date" means the last of the dates on which the certified copies of the
Onrder(s) of the Adjudicating Body, are filed with the Registrar of Companies,
Allahabad,

All references in this Scheme to the date of "coming into effect of the/this
Scheme" or "Effectiveness of the Scheme" or "Scheme taking effect” shall
mean the Effective Date.

"Governmental Authorities" means any applicable central, state or local
government, legislative body, regulatory or administrative authority, agency or
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commission or quasi-governmental or private body or agency lawfully
excrcising, or entitled to cxercise, any administrative, executive, judicial,
legislative, regulatory, licensing, competition, tax, importing or other
governmental or quasi-governmental authority or any court, tribunal, board,
bureau, instrumentality, judicial or arbitral body having jurisdiction over the
texritory of India.

417, "LODR" means the SEBI (Listing Obligations and Disclosure Requircments)
Regulations, 2015 issved by the Securities and Exchange Board of India.

418 "Record Date" meana the date to be fixed by the Board of Directors of YPL for

‘ the purpose of reckoning name of the equity shareholders of YCL, who shall be
entitled to receive the New Shares to be issued by YPL and for any other
purpose as provided in this Scheme.

419, “"ROC" means the Registrar of Companics, Kanpur having jurisdiction in
relation to both the Transferor Company and the Transferee Company,

4.1.10. "Scheme" or "the Scheme" or "this Scheme” means this Scheme of Merger by
Absorption in it’s present form submitted to the relevant Adjudicating Body
with modification(s), approved or imposed or directed by the relevant
Adjudicating Body.

a111. "SEBI Circulars” means the circulars issued by Securities and Exchange
Board of India in relation to the amalgamations and arrangements carried out
under the Act and shall inter-alia collectively refer to SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI Circular no.
CFD/DIL3/CIR/2017/26 dated March 23, 2017, the SEBI Circular no.
CFD/DIL3/CIR/2018/2 dated January 03, 2018 end the SEBI Circular
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SEBVHO/CFD/DIL1/CIR/P/2019/192 dated September 12, 2019,
“Transferor Undertaking” means and includes:

All the assets and properties of YCL, whether real, tangible or intangible,
present or future, actual or contingent, or whether recorded in the books or not,
23 on the commencement of the Appointed Date;

All debts, liabilities, duties and obligations of YCL, whether fixed, contingent
or absolute, as on the commencement of the Appointed Date; ‘

Without prejudice to the generality of sub-clause 4.1.12.1 and 4,1.12.2 above,
the Transferor Undertaking shall mean and include:

all the assets and properties, whether movable or immovable, real or personal,
fixed assets, in possession or reversion, corporeal or incorporeal, tangible or
intangible, present or contingent assets including stock, investments, insurance
policies, claims, powers, authorities, allotments, approvals, registrations,
contracts, engagements, amangements, rights, titles, interests, benefits,
advantages, lease-bold rights, temancy rights, permits, authorisations, quota
rights, including reserves, provisions, funds, contributions (including to amy
provident fund, employee stete insurance, gratuity find or any other schemes
or benefits for cmployees), utilities, electricity, telephone, data, water and other
service connections, books, records (including employee records and files),
files, papers, engineering and process information, computer programmes -
along with licenses, drawings, backup copies, websites, mammals, 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 phymcal form or electronic form,
For Yash
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benefits of agreements, contracts and amangements, powess, authorities,
balances with all regulatory authorities, liberties, advantages, easements and all
the right, title, interest, goodwill, reserves, provisions, advances, receivables,
funds, cash, bank balances, accounts, earnest moneys/ security deposits and all
other rights, claims and powers, of whatsoever nature and wheresoever situsted
belonging to or in the possession of or granted in favaur of or enjoyed by YCL
as on the commencement of the Appointed Date and all eamest money and/or
deposits including security deposits paid by YCL as on the commencement of
the Appointed Date and zll other rights, obligations, benefits available under
any rules, regulations, statutes including direct and indirect tax laws, central
goods and services tax, state goods and services tax and particularly Sales Tax
benefits, advance taxes, self-assessment tax, tax deducted at source, CENVAT
benefits, import and export benefits and custom duty benefits, MAT credit, tax
deferrals, accumulated tax losses, unabsorbed tax depreciation of YCL;

41123, any license fee with any Governmental Authority that may have been paid by
YCL;

s.1126 all intellectual property rights including trademarks, brands, domain pames,
trade names and the goodwill associated therewith, patent rights copyrights and:
other industrial designs and intellectual properties and rights of any nature
whatsoever including know-how assignments and grants in respect thereof of
YCL; '

4.1.127. all employees of YCL;

4.1.13. and in each case, as on the commencement of the Appointed Daie and as
modified and altered from time to time till the Effective Date.
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41.14. "YCL" or "Transferor Company" teans Yash Compostables Limited, ®
company incotporated under the Companies Act, 2013 and having its
registered office situsted at at Flat No.202, 3A/172 Azad Nagar, Kanpur
208002, Uttar Pradesh. The Permanent Account Number of YCL is
AAACY6672M.

4118, "¥PL" or "Transferee Company" means Yash Pakka Limited, incorporated
under the provisions of the Companies Act, 1956 and having its registered
office at 2nd Floor, 24/57, Birhana Road, Kanpur — 208001, Uttar Pradesh, The
Permanent Account Number of YPL is AAACY0482H.

All terms and expressions which are used in this Scheme but not defined hetein
shall, unless repugnant or contrary to the context or meaning thereof, have the -
same meaning ascribed to them under the Act,.the Income-tax Act, 1961, the
Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996 (as the
case may be) or other applicable laws, rules, regulations, bye-laws, as the case
may be, including any stetutory amendment, modification or re-enactment
thereof, from time to time, |

s. INTERPRETATION
5.1 Inthis Scheme, unless the context otherwise requires:
s..i. words denoting singular shall include plural and vice versa;

512, headings and bold typeface are only for convenience and shall be ignored for
the purposes of interpretation;

513. references to the word “include” or "including” shell be construed without
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limitation;

514 a reference to an article, clause, section, paragraph or schedule is, unless
indicated to the contrary, a reference to an article, clause, section, paragraph or
schedule of this Scheme;

515 unless otherwise defined, the reference to the word "days” shall mean calendar
days,

515 references to dates and times shall be construed to be references to Indian dates
and times;

517 reference to a document includes an amendment or supplement to, or
replacement or novation of, that document;

513 word(s) and expression(s) elsewhere defined in the Scheme will have the
meaning(s) respectively ascribed to them; and

519, references to a person include any individual, firm, body corporate (whethez
incorporated or not), government, state or agency of a state or any joint
venture, association, partnership, works council or employee representatives'
body (whether or not having separate legal personality).

6. SHARE CAPITAL

6.1,  The Share Capital of YCL as on March 31, 2020 is as under:

AuthSlure c.pam
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50,000 Equity Shares of Rs.10 each 5,00,000
Total 5,00,000
Issued, Subscribed and Paid-up Capital:

50,000 Equity Shares of Rs.10 each 5,00,000
Total ' 5,00,000

62. The Share Capital of YPL as on March 31, 2020 is as under:

e
%

13
el

Au

Equity Shares

5,60,00,000 equity sharea of Rs.10/- each 56,00,00,000

Prefercnce Shares

4.00,000 preference shares of Rs.100/- each 4,00,00,000
. Total - 60,00,00,000

' Issued, Subscribed and Paid-up Capital:
3,52,40,000 Equity shares of Rs.10 sach 35,24,00,000
Total 35,24,00,000

63. As on date of the approval of the Scheme by the Board of Directors of YCL
and YPL, there is no change in the capital structure of YCL or YPL.

7. TRANSFER AND VESTING OF ASSETS AND LIABITIES OF YCL
INTO YPL
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7.1. The entire assets, linbilities, business and undertaking (including, the
Transferor Undertaking) of YCL shall, with effect from the Appointed Date
and without any further act or deed, be and the same shall stand transferred to
and vested in or deemed to have been transferred to or vested in YPL, as a
going concern, pursuant to the provisions of Sections 230 to 232 of the
Companies Act, 2013, and other applicable provisions of the relevant Act and
in accordance with the provisions of Sections 2(1B) and 47 of the Income Tax
Act, 1961 and the provisions of this Scheme in relation to the mode of transfer
and vesting of assets. This Scheme is a ‘Merger by Absorption' in terms of the
Explanation provided in Section 232 of the Act and shall be deemed to be
regarded as an ‘dmalgamation’ in terms of Section 2(1B) of the Income Tax
Act, 1961,

7.2, 'This Scheme has been drawn up to comply with the conditions relating to
"Amalgamation” as specified under Section 2(1B) and other relevant provisions
of the Income Tax Act, 1961. If any terms or provisions of the Scheme are
found or interpreted 10 be inconsistent with the provisions of the said section
and other related provisions at a later date inchuding resulting from a
retrospective amendment of law or for any other reason whatsoever, till the
time the Schene becomes effective, the provisions of the said section and other
related provisions of the Income-tax Act, 1961 shall prevail and the Scheme
shall stand medified to the extent determined necessary 1o comply with Section
2(1B) and other relevant provisions of the Income Tax Act, 1961.

7.3.  The assets of YCL, which are moveable in nature or incorporeal property or are
otherwise capable of transfer by manual delivery or by endorsement and
acknowledgement of possession, shall be so transferred by YCL and shall
became the property of YPL without any act or deed on the part of YCL
without requiring any sepmtedeedorins&ummtmmveymeeibrthesﬁme

Fer Yash Pakka
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to the end and intent that the property and benefits therein passes to YPL.

The assets of YCL on the Appointed Dato shall upon the Scheme coming into
effect, without any further act, instrument or deed, be transferred to and vested
in and/or be deemed to be transfesred and vested in YPL pursuant to the
provisions of Sections 230 to 232 of the Companies Act, 2013 and other
applicable provisions of the Act and the vesting of all such assets shall take
place from the Effective Date. |

The asscts of YCL, acquired by YCL on and from the Appointed Date up to the
Effective Date, shall also without any further act, instrument or deed stand
transferred to or be deemed to have been transferred to YPL upon the Scheme
coming into effect.

For avoidance of doubt, upon the Scheme coming into effect, ali the rights,
title, interest and claims of YCL in auy leasehold properties shall, pursuant to

[

Section 232 of the Companies Act, 2013 and other applicable provisions of -

Act, without any further act ar deed, be transferved to and vested in or be
deemed to have been transferred to and vested in YPL.

For avoidence of doubt and without prejudice to the generality of the
foregoing, it is clarified that upon the Scheme coming into effect, all approvals,
permits, quotas, environmental approval and consents, consents, permissions
(municipal and any other statutory permission), licences, accreditations to trade
and industrial bodies, privileges, powers, facilitics, certificates, clearances,
membership, subscriptions, entitlements, incentives, engagements, remissions,
remedies, powers, facilities, rehabilitation schemes, authorities, subsidies,
congcession, special status and other benefits or privileges (granted by any
Governmental Authorities or by any other person) any exemptions or waivers
Fer Yash Pakka ’
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of every kind and description of whatsocver nature, powers of attorney given
by, issued to or executed in favour of YCL, shall stand transferred to YPL as if
the same were originally glvenby,issuedtoorexec:ledinfavomqum
YPlemubebomdbyﬁxewrmsthmf,theobﬁgadonsmdduﬁnsﬂmeunder,
and the rights and benefits under the same shall be available to YPL.

78. As aconsequence of the amalgamation of YCL with YPL in accordance with
this Scheme, the recording of change in name from YCL to YPL, whether for
the purposes of any licence, permit, approval or any other reason, or whether
for the purposes of any transfer, registration, mutation or any other reason,
shall be carried out by the concerned statwtory or regulatory or any other
authority without the requirement of payment of any transfer or registration fee
or any other charge or imposition whatsoever.

79. Without prejudice to the other provisions of this Scheme, YPL may, at any
ﬁmeaﬁamsdemebecomingleffecave,inaccm'dmewitbﬂ)epmvisious
hereof, if required by any applicable law or otherwise, take such actions ar
execute such documents or deeds or make such applications fo the
Governmental Authorities or any third person for the purposes of
transferfvesting of the approvals, sanctions, consents, permits, rights,
entitlements, contracts or arrangements to which YCL, was entitled to or party
to, as the case may be and such authority or third party shall pursuant to
sanction of this Scheme by Adjudicating Body, deem to take on record in the
name of YPL. YPL shall make applications to any Governmental Authorities or
any third persons (as the case may be) as may be necessary in this behalf.

7.10, Without prejudice to the other provisions of this Scheme and notwithstanding
the fact that the vesting of YCL occurs by virte of this Schems itself, YPL
may, at any time after the Scheme coming into effoct in accordence with the

For Yash Pakka L
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provisions hereof, if so required under any law or otherwise, exocute deeds (not
limited to deeds of adherence), confirmations or other writings or tripartite
arrangements with any party to any contract or arrangements to which YCL
was a party or any writing as may be necessary to be executed in order to give
formal effect to the above provisions. YPL shall, under the provisions of this
Scheme,bedeemedmbeauﬁlgﬁscdtomecuwwymhwﬁﬁngsonbehalfof

YCL and to carry out or perform all such formalities and compliances as
required by YCL.

YPL shall be entitled to the benefit of all insurance policies which have been

issued in respect of YCL and the name of YPL shall be substituted as "Insured”
in the policics as if YPL was initially & party,

With effect from the Appointed Date, all debts, liabilities and obligations,
whether or not provided for in the books of accounts and whether disclosed or
undisclosed in the balance sheet of YCL, as on the close of the business on the
day immediately preceding the Appointed Date, shall become the debis
liabilities, duties and obligations of YPL. Upon the Scheme coming into effect,
YPL shall, in relation to all debts, liabilities and obligations provided for and
disclosed in the books of accounts and/ or balance sheet of YCL meet,
discharge and satisfy the same to the exclusion of YCL.

With effect from the Appointed Date, and subject to the provisions of this
Scheme, the Liabilities of YCL including, but not limited to all secured and
unsectired debts, sundry creditors, liabilities (including contingent liabilities),
and all duties and obligations (including any guarantees, indemnitics, letter of
credit or any other instrumenit or arrangement which may give rise to a
conftingent liability in whatever form) of every kind, neture and description

whatsoever and howsoever arising, raised or incurred or utilized for its business
Fer Yash Limited
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activities and operations, shall, pursuant fo the sanction of this Scheme by the
Adjudicating Body and under the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Act, without any further act, instrument ot
deed or matter or thing be transferred to and vested in or be deemed to have
been transferred to and vested in YPL, along with any charge, encumbrance,
lien or security thereon, and the same shall be assumed by YPL to the extent
theym'oxﬁshndingonﬂwﬁffecﬁmeSoumbecomeumdﬁomﬂw
Appointed Date, the liabilities of YPL on the same terms and conditions as
were applicable to YCL, without any consent of any third party or other person
who is a panty to the contract or arrangements by virtue of which such
liabilities have arisen, in order to give effect to the provisions of this Clause.
Further, any existing credit facilities which have been sanctioned to YCL by
the bankers, financial institutions and any third party and which is starding as
on the Appointed Date but before the Effective Date shall upon the Scheme
coming into effect ipso facto extend to YPL.

7.14. Where any such debts, loans raised, liabilities, duties and obligations of YCL
as on the Appointed Date have been discharged or satisfied by YCL after the
Appointed Date and prior to the Effective Date, such discharge or satisfaction
shall be deemed to be for and on account of YPL.

7.15. With effect from the Appointed Date, all guarantees, indemnitics and
contingent liabilities of YCL shall also, without any further act or deed, be
transferred to or be deemed to be transferred to YPL so as to become a3 and
from the Appointed Date, as the guarantees, indemnities and contingent
liabilities of YPL 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 guarantees, indemnities and contingent liabilities have arisen or

given, in order to give effect to the provisions of this Clause.
Fex Yash Limited
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7.16. The transfer and vesting of YCL as aforesaid, shall be subject to the existing

42

securities, charges, hypothecation and mortgages, if any, subsisting over or in

respect of the property and assets or amy part thereof of YCL, provided
however, any reference in any security documents or arrangements, to Which
YCL is a party, wherein the assets of YCL have been or are offered or agreed
10 be offered as security for any financial assistance or obligations, shall be
construed as reference only to the gssets pertaining t0 YCL 2s are vested in
YPL by virtue of this Scheme, to the end and intent that such security, charges,
hypothecation and mortgage shall not extend or be deemed to extend, to any of
the other assets of YPL, provided further that the securities, charges,
hypothecation and mortgages (if any subsisting) over and in respect of the
assets or any part thereof of YPL shall continue with respect to such assets or
part thereof and this Scheme shall not operate to cnlarge such securities,
charges, hypothecation or mortgages to the end and intent that such securitics,
charges, hypothecation and mortgages shall not extend or be deemed to extend,
to any of other assets of YCL vested in YPL, Notwithstanding anything
contrary provided in this Scheme, it is clarified that this Scheme shall not
operate to enlarge the security for any loan, deposit or facility created by YCL
which shall vest in YPL by virtue of the vesting of YCL with YPL and YPL
shall not be obliged to create any further or additional security therefore after

the amalgamation has become operative.

7.17. Without prejudice to the foregoing provisions, YCL and YPL may execute any -

instruments or documents or do all the acts and deeds as may be considered
sppropriate, including the filing of necessary particulars and/or modification(s)
of charge(s), with the respective ROC, Sub Registrar of Assurances and any
other Governmental Authorities to give formal effect to the above provisions, if

required.
For Yash
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7.18. Al inter party transactions between YCL and YPL as may be outstanding on
the Appointed Date or which may take place subsequent to the Appointed Date
and prior to the Effective Date, shall be cansidered as intra party transactions
for all purposes from the Appointed Date. Any loans or other obligations, if
any, due inter-se i.c. between YCL and YPL as on the Appointed Date, and
thereafter till the Effective Date, shall stand automatically extinguished.

7.19. All the loans, advances, credit, overdraft and other facilities sanctioned to YCL
by its bankers and financial institutions and any third party as on the Appointed
Date, whether utilised, pertly dawn or unutilised shall be deemed to be the
loans and advances sanctioned to YPL and the said loans, advances and other
facilities can be drawn and wiilised either partly or fully by YCL from the
Appointed Date till the Effective Date and all the loans, advances and other
facilities so drawn by any of YCL (within the overall limits sanctioned by their
bankers and financial institutions) shall on the Effective Date be treated as
loans, advances and other facilities made available to YPL and all the
obligations of YCL under any loan agroement shall be construed and shail
become the obligation of YPL without any further act or deed on the part of
YPL. Further, any existing credit facilities which have been sanctioned to YCL
by the bankers and financial institutions prior to or after the Appointed Date
but before the Effective Date shall, upon the Scheme coming into effect ipso
Jacto extend to YPL.

7.20. All existing and future incentives, benefits, brought forward losses (if any),
book unabsorbed depreciation, tax unabsorbed depreciation, un-availed credits
and exemptions and other statutory benefits, including in respect of income tax,
excise (inciuding cenvat), customs, central goods and services tax, state goods
and services tax, integrated goods and services tax, value added tax, sales tax,

Fer Yash Limitea
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service tax etc. to whick YCL is entitled to in terms of the various statutes /
schemes / policies, etc. of Union and State Governments shall be available to
and shall vest in YPL upon this Scheme becoming effective. Accordingly, upon
the Scheme becoming effective, YPL is expressly permitted to revise, if it
becomes necessary, its Income tax returns, Sales tax returns, Excise & Cenvat
returns, service tax returns, other tax returns, and to claim refunds/ credits,
pursuant to the provisions of this Scheme. YPL is also expressly permitted to
claim refunds and credits in respect of any transaction between or amongst
YCL and YPL.

721. All taxes, including, income-tax, tax on book profits, service tax, value added
moenhalgoodsmﬂservicemgmMandmiceMinwgmtedgoods
and services tax etc. paid or payable by YCL in respect of the operations and/
or the profits of YCL before the Appointed Dats, shall be on account of YCL
and, in so far as it relates to the tax payment (including, without limitation,
income-tax, tax on book profits, value added 1ax, ctc.) whether by way of
deduction at source, advance tax or otherwise howsoever, by YCL in respect of
the profits or activities or operation of YCL afier the Appointed Date, the same
shall be deemed to be the corresponding item paid by YPL and shall, in all
proceedings, bo dealt with accordingly. Any tax deducted at source by YCL/
YPL on payables to YCL! YPL on accout of inter corporate loans or balances
between YCL and YPL which has been deemed not to be accrued, shall be
deemed to be advance taxes paid by YPL and shall, in all proceedings, be dealt
with accordingly.

7.22. Any refund, under the Income-tax Act, 1961, central goods and services tax,
state goods and services tax, integrated goods and services tax, service tax
laws, excise duty laws, central sales iax, applicable state value added tax laws
ar other applicable laws/ regulations dealing with taxes/ duties/ levies due to

= -
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YCL. consequent to the assessment made on YCL (including any refund for
which no credit is taken in the accounts of YCL) as on the date immediately
preceding the Appointed Date shall also belong to and be received by YPL,
upon this Scheme becoming effective.

7.23. Any tax labilities under the Income-tax Act, 1961, central goods and seyvices
tax, state goods and services tax, integrated goods and services tax, service tax
laws, excise duty laws, central sales tax, applicable atate value added tax laws
or other applicable laws/regulations dealing with taxes/ duties/ levies of YCL
to the extent not provided for or covered by tax provision in the accounts made
as on the date immediately preceding the Appointed Date shall be transferred to
YPL.

7.24. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of YCL after the Effective
Date shall be accepted by the bankers of YPL and credited to the account of
YPL, if presented by YPL. Similarly, the banker of YPL shall honour all
cheques iasued by YCL for payment after the Effective Date. If required, YCL
shall allow maintaining of banks accounts in the name of YCL by YPL for such
time as may be determined to be necessary by YCL and YPL for presentation
and deposition of cheques and pay orders that have been issued in the name of
YCL. It is hercby expressly clarified that any legal proceedings by or against
YCL in relation to cheques and other negotiable instruments, payment orders
received or presented for encaghment which are in the name of YCL shall be
instituted, ar as the case may be, continued, by or egainst, YPL efier the
coming into effect of the Scheme,

7.25. Pursuant to the order of the Adjudicating Body, YPL shall file the relevant
notifications and communications in relation to assignment, transfer,
for Yash p Limited |
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other registration including but not limited to central goods and services tax, staté
goods and services tax, integrated goods and services tax, value added tax, excise,
service tax, income tax, IEC Code, ESI, company registration number, PF, efc. if
any, for the record of the appropriate authorities, which shall take them on record.

8. ISSUE OF NEW SHARES
8.1,  Upon the Scheme coming into effect and without any further act or deed on the
part of YPL, YPL will, in consideration of transfer and vesting of YCL into YPL
in terms of this Scheme, issue 28,38,500 (Twenty eight lakhs thirty eight thousand
five hundred only) equity shares of Rs.10 each (the "New Shares") to the
registered fully paid-up equity shareholders of YCL in the ratio of 56.77:1, i..
- 56.77 (Fifty six point seventy seven only) equity share of Rs.10 each credited as
fully paid up in YPL for every 1 equity share of Rs.10 each fully paid up held by
them in YCL (the "New Shares Entitlement Ratio"). The New Shares will be
issued in the New Shares Entitlement Ratio to registered fully paid-up equity
shareholders of YCL whose names are recorded in the register of equity
shareholders of YCL on the Record Date. |

82. - M/S Sudha Bhushan, Registered Valuer has issued the report dated June 19, 2020

| on the aforesaid New Shares Entitlement Ratio adoptegd under this Scheme. Mark
Capital Advisory Services, Merchant Banker, has provided its fairness opinion on
the aforesaid New Shares Entitlement Ratio. The aforesaid reports on New Shares
Entitlement Ratio and Fairness Opinion have been duly considered by the Audit
Committee of YPL and the Boards of Directors of YCL and YPL, respectively.

For Yash Paikka Limited 2
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83.

YPL, shall, increase its muthorised share capital, 1o the extent required, in order

. to issve the New Shares under this Scheme in accordance with the procedure

8.4.

8.5.

8.6.

prescribed under Section 61 of the Companies Act, 2013, without prejudice to
the right of YPL to avail set off for the fees paid by YCL as per Clause 8.4 in
terms of Section 232(3)(i) of the Act.

Upon the Scheme coming into effect, the fees paid by YCL on the authorised
share capital of YCL shall, without any act or deed, be available as a set off to
YPL in terms of Section 232(3X(i) of the Act. It is bereby clarified that YPL
availing any set off of fees in relation to increase of its authorised share capital
shall be effected as an integral part of this Scheme without any further act or
deed on the part of YPL and the consent of the shareholders to the Scheme
shall be deemed to be sufficient for the purposes of effecting this amendment.
YPL shall not be obliged to follow the procedure or filing as required under
Sections 13, 61, 64 of the Companies Act, 2013 or any other applicable
provisions of the relevant Act. It is further clarified that no registration fee/
ROC fees, stamp duty etc., shall be payable by YPL to such extent,

The aforesaid quantum of merging of authorised share capital of YCL with
YPL and consequent amendment to the Memorandum of Association of YPL is
indicative in nature and the same shall be subject to change due to any increase
in authorised share capital of YCL or YPL pursuant to the Appointed Date till
the Scheme coming into effect. Any such increasa in the authorised share
capital of YCL or YPL pursuant to the Appointed Date till the Scheme coming
into effect shall stand ipso facto added or clubbed to aggregate authorised share

capitai of YPL.

The New Shares, to be issued by YPL pursuant to Clause 8, shall be issued and
allotted in dematerialised form by YPL.
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In the event of there being any pending and valid share transfers, whether
lodged or outstanding, of any shareholder of YCL, the Board of Directors, or
any committee thereof, of YCL shall be empowered in appropriate cases, even
subsequent to the Record Date, as the case may be, to effectuate such a transfer
in YCL, as if such changes in régistered holder were aperative as on the Record
Date, in onder to remove any difficulties arising to YCL or YPL, as the case
may be, in respect of such shares.

In the event the New Shares are required to be issved and allotted to such
shareholders of YCL, being non-resident, the issue of such shares shall be in
accordance with the provisions of the Foreign Exchange Management Act,
1999 and the epplicable rules and regulations made thereunder (for the time
being in force, including, ‘any statutory modifications, re-enactments or
aemendments made thereto from time to time).

The New Shares, to be issued and allotted by YPL, in terms of this Scheme,
shall be subject to the provisions of the Memorandum of Association and
Articles of Association of YPL. The New Shares, to be issued and atlotted,
shall rank pari-passu in all respects with the existing shares of YPL, including
in respect of dividends, if any, that may be declared by YPL, on or after the
Effective Date.

If, afier applying the New Shares Entitlement Ratio, a person eligible to receive
equity shares of YPL pursuant to Clause 8, becomes eatitled to receive any
fractional equity shares of YPL, such person shall be entitled to receive ane
fully paid share instead of any such fractional entitlement,

Pursuant to Clause 8.10 above, the total number of sharea that will be issued to

mmTam .
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8.14,
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equity shareholders of YCL, may vary from the fotal aumber of shares of YPL
to be issued as set forth in the first sentence of Clause 8.1

The issue and allotment of the New Shares in YPL to the relevant shareholders
of YCL as provided in the Scheme shall be carried out and the same would not
require following of the procedure laid down under Section 42 and 62 of the
Companies Act, 2013 and any other applicable provisions of the relevant Act.

The New Shares 1o be issued by YPL under this Scheme pursuant to Clause 8
in respect of any equity shares of YCL which are held in abeyance under the
provisions of Section 126 of the Companies Act, 2013 and other applicable
provisions of the relevant Act shall, pending allotment or settlement of dispute
by the order of court or otherwise, also be held in abeyance by YCL. and YPL.

For the purpose of issue of the New Shares to the equity sharcholders of YCL,
YPL may, if and to the extent required, apply for end obtain the required
statutory approvals from the Governmental Authorities for the issue and
allotment by YPL of such New Shares.

Subsequent to the sanction of the Scheme, YPL will make an application for
listing of the New Shares, in which the shares of YPL are listed, in pursuence
to the relevant regulations including, Securities and Exchange Board of India
(Listing Obligations end Disclosure Requirements) Regulations, 2015 read
with the SEBI Circulars.

The shares allotted pursuant to the Scheme shall remain frozen in the
depositories system until listing/ trading permission is given by the designated

stock exchange i.e. BSE Limited.
| ror Yash Mk\
28

mnnmmo
Formerty Yash Papers Limited
wash Paicka Limitad, Yash Nagar, Ayodiwa 224135 (UP), Incte Regintered Offica: Flat No. 202 SAN72, Azt Nagar,
+91-5278-258174 | connect@ysshpakka.com Kanpur208002, (\LP.), lnda
wwwiysshpakka,.com CIN: L2423WP1901PLE005204.




VQSH PAKKA

Packaging with o Soul

8.17. The New Shares, to be issued by YPL under this Scheme to shareholders of
YCL, in lieu of the locked in shares of YCL, if any, shall be subject to lock-in
reqtﬁrementfo:theremainingperiodintermsoftheLODRrudvdﬂz&nSEBI
Circulars.

8.18. There shall be no change in the shareholding pattern or control in YPL between

‘ the Record Date and the listing of the shares of YPL by the stock exchange —
BSE Limited in terms of this Scheme.

$.19. YPL and YCL shalt duly comply with various provisions of the LODR read
with the SEBI Circulars. |

9. CANCELLATION OF LOANS AND ADVANCES

9.1. Upon the Scheme coming into effect, all the loans, inter-corporate deposits,
advances or any kind of debts, as the case may be, paid or subscribed by YCL
in YPL and vice versa shall, without any further act or deed, get cancelied at
their respective face value.

92. Upon the Scheme coming into effect, any instroment either issued by YPL or
YCL in relation to any outstanding loans, advances and/or any kind of debts, as
the case may be, as set out in Clause 9.1 shell also, without any further act or
deed, get cancelled.

9.3. The obligations in respect of aforesaid loans, advances or any kind of debts, as
the case may be, shall come to an end and & corresponding suitable effect shall
be given in the books of accounts and records of YPL. If required reduction/
cancellation ofsuch!oans,advancesoranykindofdebts shall be reflected in

For Yash P
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the books of accounts and records of YPL,

10. DISSOLUTION OF YCL

10.1. Upon the Scheme coming into effect, YCL shall, without any further act or
deed, stand dissolved without winding up. The name of YCL shall be struck off

from the records of the Registrar of Companies, Kanpur and YPL shall make
necessary filings in this regard.

11.  ACCOUNTING TREATMENT IN BOOKS OF YPL

11.1. The merger of YCL with YPL is a Business combinations of entities under
common confrol' within the meaning of Indian Accounting Standard ("Ind
AS") 103 issued by the Central Government ws 133 of the Companies Act, -
2013 or any applicable standard prevailing. Upon the Scheme coming into
effect:

1.1 YPL shall recognize the accounung treatment for this Scheme, upon the
Scheme becoming effective, in accordance with the provisions of Ind AS 103
as notified under section 133 of the Companies Act, 2013,

11,12. To the extent that there are inter-corporate loans/trade deposits, debentures,
debt securities or balances between YCL and YPL, the obligation in respect
thereof shall come to an end and corresponding effect shall be given in the -
books of account and the records of YPL for the reduction / netting of any
assets or liabilities, as the case may be.

Fer Yash
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12.  STAFF, WORKMEN AND EMPLOYEES

12.1. On the Scheme coming into effect, all the employees of YCL in service on
such date shail be deemed to have become employees of YPL with effect from
the Effective Date without any break in their service and on the basis of
cantinuity of service and the terms and conditions of their employment with
YPL shall not be less favourable than those applicable to them with reference
to YCL on the Effective Date. The position, rank and designation of the
employees would however be decided by YPL. Any salary, compensation,
fringe benefits, perquisites and other kind of consideration given by YCL from
the Appointed Date till the Effective Date will be deemed 1o have been paid by
YPL.

122. In so far as the Provident Fund, Gratuity Fund or any other Special Fund
created or existing for the benefit of the employees of YCL. are concernsd,
upon the Scheme coming into effect, YPL shal), stand substituted for YCL for
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, dutics, powers and obligations of YCL in relation to such Fund or Funds
shall become those of YPL and ali the rights, duties and benefits of the
employees employed in YCL under such Funds and Trusts shall be protected,
subject to the provisions of law for the time being in force, The contributions
madcbyYCLmrespectof:taemployeeswsthlndorFundsforanypcﬂod

m...,m\% -
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subsequent 10 the Appointed Dats shall be doemed to be contributions made by
YPL. 1t is clarified that the servioes of the employees of YCL will be treated as
having been continuous for the purpose of the said Fund or Funds.

13. CONYRACTS, DEEDS AND STATUTORY CONSENTS

13.1, Subject to the provisions of this Scheme, all contracts, deeds, bonds,
agreements, arrangements and other instruments of whatsoever nature of YCL
which are subsisting or having effect immediately before the Effective Date
shallbe'mﬁxllforceagainstor.h:favdmonPL.andmayboenfomdasﬁdly
and effectively as if, instead of YCL, YPL has been a party or beneficiary
thereto. YPL shall, if necessasy, to give formal effect to this Clause, enter into
and/or issue and/or execute deeds, writings or confinnations or enter into a
tripartite arrangement, confirmation or novation to which YCL is a party.

132, YPL may, at any time after the coming into effect of this Scheme in accordance

| with the provisions hereof, if so required, under any law or otherwise, enter
into, or issue or execute deeds, writings, confirmations, novations, declarations,
or other documentz with, or in favour of any pany to any contract or
arrangement to which YCL is a party or any writings as may be necessary to be
executed in order 1o give formal effect to the above provisions. YPL shall be
deemed to be authorised to execute any such writings on behaif and in the
name of YCL and to carry out or perform alt such formslities or compliances
required for the purposes referred to above on the part of YCL.

133, YPL shall be entitled, pending the sanction of the Scheme, to apply to the
relevant Governmental Authorities (including, the Court, Tribunal, Debt
Recovery Tribunal, as the case may be or any other agency, departtnent or
otheranthmxﬁeaoommednsmaybenwﬁsaryundathw),forsuchmm -

Fot Yash Pakka
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approvals and sanctions which YPL, respectively, may require to own and _
operate all or any party of YCL.

14, VALIDITY OF EXISTING RESOLUTIONS

14.1.  Upon coming into effect of this Scheme, the resolutions of YCL inchuding the
approvals that may have been obtained by YCL from its sharcholders and
which are valid and subsisting on the Effective Date, as are considered
necessary by the Board of Directors of YPL shall be considered as resolutions
of YPL. If any such resolutions have any monetary limits approved under the
provisions of the Act or of any other applicable statutory provisions, then the
saidiimi&,umcomidemdmessaryby&eBomdotDimchmofmmﬂ ‘
be added to the limits, if any, under the like resolutions passed by YPL.

15. LEGAL PROCEEDINGS

15.1. Any suit, petition, appeal or other proceeding of whatsoever nature and any
orders of court, judicial or quasi-judicial tribunal or other Govemmental
Authorities enforccable by or against YCL including without limitation any
restraining orders (inclunding order under section 2818 of the Income-tax Act,
1961) pending before any court, judicial or quasi-judicial tribunal or any other
forum, relating to YCL, whether by or against YCL, pending as on the
Effective Date, shall not abate or be discontinued or in any way prejudicially
affected by reason of the amalgamation of YCL or of any order of or direction
passed or issued in the amalgamation proceedings or anything contained in this
Scheme, but by virtue of the order sanctioning the Scheme, such legal
proceedings shall be continued and any prosecution shall be enforced by or
against YPL. in the same manner and to the same extent as woald or might have

For Yash P.
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been continued, prosecuted and/or enforced by or against YCL, as if this
Scheme had not been implementad,

After the Appointed Date and until the Effective Date, YCL shall defend all
legal proceedings, other than in the ordinary course of business, with the advice
and instructions of YPL.

The transfer and vesting of the assets and liabilities under the Scheme and the
continuance of the proceedings by or against YPL shall not affect any
transaction or proceeding already completed by YCL betwesn the Appointed
Date and the Effective Date to the end and intent that YPL accepts all acts,

- deeds and things done and executed by and/or on behalf of YCL as acts, deeds

16.

1601 .

6l

16.1.2,

wwwyashpakie.com

and things done and executed by and on behalf of YPL.
CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE
With effect from the Appointed Date and up to the Effective Date:

YCL shall carry on its business and activities in the normal course of business

til} the vesting of the Transferor Undertaking and amatgamation of YCL with

YPL on the Effective Date and shali be deemed to have heid or stood possessed
of and shall bold and stand possessed of all the assets of YCL for and on
account of and in trust for YPL;

all the profits or income accruing or arising to YCL in relation to the Transferor
Undertaking or the expenditure or losses arising or incurred by YCL shall for
all purposes be treated and be deemed to be and accrued as the profits and
income or expenditure or losses of YPL. |

¢ Yash Limited |
l&m 34 2
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YCL shall carry on their business activities with general prudence and shall
not, without prior written consent of YPL, alienate, charge or otherwiss deal
withmdisposcoﬁmlyofi!sbusineasmﬂermﬁngu’mypaﬂthemof(exwpt
in the ordinary course of business or pursuant to any pre-existing obligations
undertaken by YCL prior to the Appointed Date).

YCL shall also be entitled, pending the sanction of the Scheme, to apply to the
Central Govemment, State Government, and all other agencies, departments
and statutory authorities concerned, including Securities & Exchange Board of
India (SEBT) and BSE Ltd. wherever necessary for such consents, approval and
sanctions which YPL may require including the vegistration, appravals,
exemptions, reliefs, etc., as may be required to be granted under any faw for
time being in force for carrying on business by YPL.

YCL shall not make any modification o its capital structure, either by increase,
decrease, reclassification, sub-division or reorganisation or in any other
manner, whatsoevet, except by mufual consent of the Boards of Directors of
YCL and of YPL.

all the taxes of YCL in relation to the Transferor Undertaking peid or payable
by YCL, including Income Tax Refunds receivable, Tax Credits such as TDS
Deducted by Customers/Banks, CENVAT Credit Balances, Goods and
Services Tax Credit Balances, Goods and Services Tax Refunds due and
Service Tax Refunds due, etc. shall be deemed to be taxes paid or payable by
or Credits available (as the case may be) for YPL; and

YCL shall, with gimultaveous intimation to YPL, take major policy decisions

in respect of its assets and liabilities and its present capital structure.

F.Mm\,‘\,% x .
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RATIFICATION

Except as provided in the Clauses above, YPL, shall accept all acts, deeds and
things relating to the Transieror Undertaking, done and executed by and/or on
behalf of YCL on and after the Appointed Date as acts, deeds and things done
and executed by and/or on behalf of YPL, as the case may be.

DIVIDEND, PROFIT, BONUS, RIGHT SHARES

At any time upto the Effective Date, YCL shall not declare dividend, distribute
profits, or issue or allot any right shares or bonus shares or any other security
converting into equity shares or other share capital or obtain any other financial
assistance converting into equity shares or other share capital, unless agreed to
by the Board of Directors of YPL.

19.

19.1.

20.

20.t,

APPLICATION TO ADJUDICATING BODY

YCL and YPL shall, with all reasonable despatch, make applications/petitions
(jointly, if permissible) under Sections 230 to 232 of the Companies Act, 2013
and other applicable provisions of the Act to the relevant Adjudicating Body,
for sanctioning of this Scheme and all matters ancillary or incidental thereto.

MODIFICATIONS, AMENDMENTS ’i‘O THE SCHEME

Upon prior approval from the Adjudicating Body, YCL and YPL (by their

For Yash Pakka .
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respective Board of Directors) may essent from time to time on behalf of
persons concemed to any modiﬁcaﬁomiamdmmmthisSclm(imluding
bmnotﬁmitedtoﬂxetermsmdcmdiﬁomﬂ:ereot)oranycondiﬁomor
limitations which the relevant Adjudicating Body, or any authorities under the
law may deem fit to approve or impose and to resolve any doubt or difficulties
that may arise for carrying.out this Scheme and to do and execute all such acts,
deeds.mamrsmdthingsnemsmyforpmﬁngme&hemcintoeﬁ’ect.

20.2. For the purpose of giving effect of this Scheme or to any modifications or
amendments, thereof, the Directors of YCL and YPL, or any person authorised
in that behalf by the concerned Board of Directors, may give and is/are
authorised to give all such directions that are necessery or are desirable
including directions for settling any doubts or difficulties that may arise.

2. CONDITIONALITY OF THE SCHEME

21.1. Unless otherwise decided by the Board of YCL and YPL, this Scheme is
specifically conditional upon and subject to;

21.L1. the approval of the Scheme by the requisite majority of the respective members
and such class of persons of YCL and YPL, as required in terms of the
applicable provisions of the relevant Act as well as any requirements that may
be stipulated by the relevant Adjudicating Body in this respect;

21.1.2. in addition to the requirement stipulated under Clause 21.1.1 of this Scheme, in
case of YPL, the requisite resolution with respect to this Scheme, shall be
pessed through e-voting, after disclosure of all material facts iny the explanatory
statement (including the applicable information pertaining to YCL in the
format specified for abridged prospectus as provided in Part D of Schedule VIII
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of the ICDR Regulations), in the explanstory statement or notice or proposal
accompanying resolution to be passed sent to the shareholders while sseking
approval of the scheme shereby the votes-cast by the public sharcholders of
YPL in favour of the proposal relating to the Scheme are more than the number
of votes cast by the public sharcholders of YPL against it as per the
requirement under the SEBI Circulars.

21.1.3. sanction of the relevant Adjudicating Body, being obtained under Sections 230
to 232 of the Companies Act, 2013, and other applicable provisions of the Act,
if 30 required on behalf of YCL and YPL;

21.14. the necessary certified copies of the order under Sections 230 to 232 of the Act,
and other applicable provisions of the Act are duly filed with the Registrar of
Companies;

21.1.5. approval of the Government of India and/ or Regerve Bank of India and/ oe
Securities and Exchange Board of India, if required and the consent of the BSE
Limited where such approval or consent is necessary; and

21.16. all other sanctions and approvals as may be reqr:tiredby law in respect of this
Scheme being obtained.

22. EFFECTIVE DATE OF THE SCHEME

22.1. The Scheme set out herein in its present form or with any modification(s)
approved or imposed or directed by the Adjudicating Body and/or by the Board
of Directors in terms of Clause 2i shall although be operative from the
Effective Date but shall be desmed to be retrospectively effective from the
Aprointed Date in accordance with the provisions of Section 232 (6) of the

33
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23. REVOCATION OF THE SCHEME

23.1. In the event of any of the said sanction and approval referred to in the
preceding Clauses 21 above not being obtained and/or the Scheme not being
sanctioned by applicable Adjudicating Body and/or the Order(s) not being
passed as aforesaid within twenty four (24) months from the date of filing of
the Company Application with the relevant Adjudicating Body, ot within such
further period(s) as may be agreed upon from time to time between YCL and
YPL (through their respective Board of Directors), this Scheme shall stand
revoked, cancelled and be of no effect and in that event, no rights and labilities
whatsoever shall accrue to or be incurred inter se between YCL and YPL, or
their respective sharcholders or employees or any other persons, save and
exeept in respect of any act or deed donc prior thereto as is contemplated
hereunder or as to any right, obligation and/or labilities which might have
arisen or accrued pursuant thereto and which shall be governed and be
preserved or worked out as is specifically peovided in this Scheme and or
otherwise arise as per law. For the purpose of giving full effect to this Scheme,
the respective Board of Directors of YCL and YPL, are hereby empowered and
authorised 10 agree to and extend the aforesaid period from time fo time
without any limitations in exercise of their power through and by their
respective delegates,

23.2. The Board of Directors of YCL and YPL, shall be entitled to revoke, cancel
and declare the Scheme of no effect if such Boards of Directors of YCL and
YPL are of the view that the coming into cffect of the Scheme in terms of the
provisions of this Scheme or filing of the drawn up/ certified/ authenticated
orders with any authority could have adverse implication on both/ any of the
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companies or in case any condition or alteration imposed by the relevant
Adjudicating Body or any other authority is not on terms acceptable to them.

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

COSTS, CHARGES AND EXPENSES CONNECTED WITH THE
SCHEME |

All costs, charges, taxes including duties, levies and all other expenses of YCL
and YPL in relmion 1o or in connection with or incidental to this Scheme shall
be borne by YPL.

Formerty Yash Papers Limited
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ANNEXURE-3
Valuation Opinion

Recommendation of Share Exchange Ratio
For Amalgamation of Yash Compostables Limited with Yash Pakka Limited
Date: 18 June, 2020

Sudha Bhushan | | Registered Valuer (Securities or Financial Assets)
Registration No: IBBI/RV/07/2019/12234

Address: 701, B Wing, Julian Alps, Bhakti Park, Wadala
Sudhag993@gamail.com || +91 009769033172
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The Board of Directors M/s. Yash Compostables Limited
M/s. Yash Pakka Limited Flat No.202, 3A/172 Azad Nagar,
27 Floor, 24/57 Birhana Road, Kanpur - 208002, Uttar Pradesh.

Kanpur - 208001, Uttar Pradesh

Date: 18% June, 2020
Dear Sir,

[, Sudha Bhushan, have been appointed by the Board of Directors on 19% May 2020 (Transferee Company) (“Appeointment Date”} for recommendation of
share entitlement ratio for the proposed merger of M/s. Yash Compostables Limited (“Transferor Company” or “YCL*) with M/s. Yash Pakka Limited
(“the Transferee Company” or "YPL") as on 1%t April, 2020 {"Valuation Date”) (“Proposed Transaction”) pursuant to a Composite Scheme of Arrangement
under Section 230 to Section 232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 (“Scheme”). The Appointed date

for the Scheme is 15t April, 2020.

[ am a Registered Valuer registered for the asset class - Securities or Financial Assets with the Insolvency and Bankruptcy Board of India pursuant to which [
am recognized to issue this opinion / report.

All information in this report with respect to the valuation subject has been obtained by me from the various officials of Transferor and the Transferee
company.l am responsible only to the Companies engaging me and nobody else. We understand that the contents of my report have been reviewed in detail
by the Management and that you agree with the contents of this report (especially fact based).

I do not have any conflict of interest in issuing this opinion.
Thanking You,

Yours Sincerely,

e

Sudha Bhushan

Registered Valuer (Securities or Financial Assets)
Registration No: IBBI/RV/07/2019/12234

Date: 18% June, 2020 || Place: Mumbai

Address : 701, B Wing, Julian Alps, Bhakti Park, Wadala

)

| |Sudha G. Bhushan | [Registered Valuer| |
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Background

* YashCompostables Limited

o Yash Compostables Limited was incorporated as a public limited Company under the Companies Act, 2013 on February 27, 2014 and having its
registered office at Flat N0.202, 3A/172 Azad Nagar, Kanpur, Uttar Pradesh-208002.

o The Company is primarily engaged in the business of trading of food containers, bowls, plates from the agricultural residues.

o Capital structure of the Company as on 31st May, 2020 is as follows:

Share Capital Amount
Authorized Share Capital _
50,000 Equity shares of Rs. 10/- each 5,00,000
TOTAL : 5,00,000
Issued, subscribed and paid-up Share Capital
50,000 Equity shares of Rs. 10/- each Fully Paid 5,00,000
TOTAL 5,00,000

» YashPakka Limited

o Yash Pakka Limited was incorporated as a public limited company on May 5, 1981 under the Companies Act, 1956 and having registered office at
2nd Floor, 24/57 Birhana Road, Kanpur — 208001, Uttar Pradesh.

© The Company is primarily engaged in the business of manufacturing of pulp, kraft paper, poster paper, pith pallets, eggs tray and Sustainable
packaging materials mainly serves to Food packaging companies.

o Capital structure as on 31st May, 2020 is as foltows:

)
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Share Capital Amount

Authorized S Canital

5,60,00,000 Equity shares of Rs. 10/- each 56,00,00,000
4,00,000 Preference shares of Rs. 100/- each 4,00,00,000
TOTAL 60,00,00,000
Issued, subscribed and paid-up Share Capital

3,52,40,000 Equity Shares of Rs. 10/- each Fully Paid 35,24,00,000
TOTAL 35,24,00,000

Proposed Transaction .
e We understand that the management of the Companies are contemplating a Scheme of Amalgamation (“Scheme”) whereby:
o The Scheme provides for the merger of YCL (Transferor Company) with YPL (Transferee Company)

o As aconsideration for the Proposed Transaction, shares of YPL would be issued to the shareholders of YCL.
« The scope of our services is to conduct valuation in accordance with generally accepted valuation standards for the purpose of Proposed Transaction.

)
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Salient Features of the Scheme

¢ The Scheme of Amalgamation (“Scheme”) is presented under Sections 230 to 232, other applicable provisions of the Companies Act, 2013 & the Rules

framed thereunder and in compliance with the conditions relating to “Amalgamation” as specified u/s 2(1B) of the Income Tax Act, 1961.

With effect from the Appointed Date, the entire Undertakings of the Transferor Company including the assets and liabilities as on the Appointed Date,
shall pursuant to Section 232 and other applicable provisions of the Act, without any further act, instrument or deed, be and shall stand transferred
to and vested in and/or deemed to have been transferred to and vested in the Transferee Company as a going concern.

With effect from the Appointed Date, all the debts, unsecured debts, liabilities, duties and obligations of every kind, nature and description of the
Transferor Company shall also under the applicable provisions of the Act, without any further act or deed be transferred to or be deemed to be

transferred to the Transferee Company.

Information Sources

For the purposes of undertaking this Valuation exercise, we have relied on the following sources of information and documents:

Audited Financial statements of YCL for 31st March, 2019 & Un Audited Certified Financial Statement for 315t March 2020;

Audited Financial statement of YPL 31st March, 2019. Unaudited Financial results alongwith Limited review results up to Q3 of 2019-20 of Yash
Pakka Limited

Projected financial statements of YCL FY 2020-21, FY 2021-22 & FY 2022-23 of YCL

Draft Scheme of Amalgamation;

Write up on brief overview of the Transferor Company, Transferee Company and its operations; and

Discussion with management of the Companies regarding its business operations.

D
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Applzcable Regulations & Valuation Methodologies

Section 247 of the Companies Act, 2013 prescribes that “where a valuation is required to be made in respect of any property, stocks, shares, debentures,
securities or goodwill or any other assets (herein referred to as the assets) ar net worth of a company or its liabilities under the provision of this Act, it
shall be valued by person having such qualifications and experience and registered as a valuer in such manner, on such terms and conditions as may be
prescribed and appointed by the audit committee or in its absence hy the Board of Directors of that company”.

Sub-section 2 of Section 247 further states that “the valuer appointed under sub-section (1) shall,

- make an impartial, true and fair valuation of any assets which may be required to be valued;

- exercise due diligence while performing the functions as valuer;

- make the valuation in accordance with such rules as may be prescribed; and

- not undertake valuation of any assets in which he has a direct or indirect interest or becomes so interested at any time during a period of three
years prior to his appointment as valuer or three years after the valuation of assets was conducted by him.

Further, the Ministry of Corporate Affairs (MCA) have prescribed Companies (Registered Valuers and Valuation) Rules, 2017 (“Valuation Rules”)
which prescribe the conditions of registration and conduct of valuation.

Rule 8 of the Valuation Rules, which deals with the conduct of valuations, prescribe that the registered valuer shall, while conducting a valuation,
comply with the valuation standards as notified or modified under rule 18. Provided that until the valuation standards are notified or modified by the
Central Government, a valuer shall make valuations as per:

- Internationally accepted valuation standards;

- Valuation standards adopted by any registered valuers’ organization.

Since the Central Government has yet not notified any valuation standards, [ have carried out the valuation on the basis of International Valuation
Standards 2017 (“[VS")1 along with and Indian Valuation Standards 2018 issued by the Institute of Chartered Accountants of India, a registered
valuer’s organization, to the extent applicable.

Valuation Bases
ICAI Valuation standard 102 defines the Valuation Bases and prescribes the corresponding fundamental assumptions on which valuation will be based
and provides the premises of values.

)
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e There are three valuation bases which are required to be chosen by the Valuer considering the terms and purpose of the valuation engagement.

o Fair value: Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the valuation date.

o Participant specific value: Participant specific value is the estimated value of an asset or liability considering specific advantages or
disadvantages of either of the owner or identified acquirer or identified participants.

o Liquidation Value: Liquidation value is the amount that will be realised on sale of an asset or a group of assets when an actual fhypothetical
termination of the business is contemplated fassumed.

b) Valuation Methodologies

Valuation is a looking forward exercise. There are three broad approach through which the valuation can be done. The approach depends on the method
that is being followed to value the asset. The approaches are divided into three types being :

1. The Asset based valuation

2. Earnings based valuation

3. Market based valuation

Market Approach
Market approach is a valuation approach that uses prices and other relevant information generated by market transactions involving identical or
comparable {i.e, similar) assets, liabilities or a group of assets and liabilities, such as a business.

o Market Price Method

Under this method, the market price of an equity share of the company as quoted on a recognized stock exchange is normally considered as the fair
value of the equity shares of that company where such quotations are arising from the shares being regularly and freely traded. The market value
generally reflects the investor's perception about the true worth of the company.

)

o Comparable Companies Multiples (CCM) Method
The value is determined on the basis of the multiples derived from valuations of comparable companies, as manifest in the stock market valuations of

listed companies. This valuation is based on principle that market valuations, taking place between informed buyers and informed sellers, incorporate
all factors relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences between the circumstances.

o Comparable Transactions Multiples {CTM) Method
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Under CTM Method, the value is determined on the basis of multiples derived from valuations of similar transactions in the industry. Relevant
multiples need to be chosen carefully and adjusted for differences between circumstances.

Income Approach
Discounted Cash flow Approach (*DCF"}

o DCF Approach is widely used for valuation under ‘Going Concern’ basis. It focuses on the income generated by the company in the past as well as
its future earning capability.

o Under the DCF method, the business is valued by discounting its free cash flows for the explicit forecast period and the perpetuity value thereafter.
The free cash flows in the explicit period and those in perpetuity are discounted by Weighted Average Cost of Capital (WACC). The WACC, based
on an optimal vis-a-vis actual capital structure, is an appropriate rate of discount to calculate the present value of future cash flows as it considers
debt-equity risk by incorporating debt-equity ratio of the firm.

o The perpetuity (terminal value) is calculated based on the business potential for further growth beyond the explicit forecast period. The “Constant
Growth Model” is applied, which implies an expected constant level of growth for perpetuity in the cash flows over the last year of forecast period.

o The discounting factor reflects not only the time value of money, but also the risk associated with the future business operations. The Enterprise
Value {aggregate of present value of explicit period and terminal period cash flows) so derived, is further reduced by value of debt, if any, {net of
cash and cash equivalents) to arrive at value to the owners of business.

Cost Approach

Cost approach is a valuation approach that reflects the amount that would be required currently to replace the service capacity of an asset (often referred
to as current replacement cost).

o Replacement Cost Method
Replacement Cost Method, also known as ‘Depreciated Replacement Cost Method’ involves valuing an asset based on the cost that a market
participant shall have to incur to recreate an asset with substantially the same utility (comparable utility) as that of the asset to be valued, adjusted
for obselescence.

»
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Reproduction Cost Method

Reproduction Cost Method involves valuing an asset based on the cost that a market participant shall have to incur to recreate a replica of the
asset to be valued, adjusted for obsolescence.

)
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Valuation Analysis and Conclusion

The valuation exercise involves selecting a method suitable for the purpose of valuation, by exercise of judgment, based on the facts and circumstances as
applicable to the business of the Companies to be valued. By its very nature, valuation work cannot be regarded as an exact science and given the same set of
facts and using the same assumptions, expert opinions may differ owing to the number of subjective decisions that have to be made. There can therefore, be
no standard formulae to establish an indisputable value, although certain appropriate formulae are useful in establishing reasonableness.

As mentioned earlier, the present valuation exercise is being undertaken in order to derive the Share Entitlement Ratio for the Proposed Transaction.

— In the case on hand, the engagement includes valuation of YPL which is a listed company on a Recognized Stock Exchange in India, hence we
have adopted the ‘Market Price Method under the Market Approach’.
* For Valuation of Equity shares of YPL, we have considered average market price of last 26 weeks preceding the date of Valuation by calculating
the weekly average of High Price & Low Price for each traded week.
= As per this method, the fair value of YPL is 121,50,61,646 which is Rs.34.48/- per equity share

— For the purpase of valuation of YCL,
¢ We have used the Discounted Cash Flow method for valuation of YCL.
¢ As mentioned above, The Income approach derives an estimation of value based on the sum of present value of expected benefits estimated to be
derived from assets or business. Economic benefits may be in the nature of dividends and capital appreciation. Valuation is a forward looking exercise.
An asset is mostly purchased for the value it may be able to derive in the future. Income approach is the most scientific approach as it considers the
time value of money and the cash outflows including working capital & capital expenditure that are required for the increased levels of business
forecasted. Also, YCL being an unlisted company the comparable data is not readily available.

As per DCF method, value of YCL is arrived at Rs.11,83,22,614/- And this converted into per equity share of YCL at Rs.2,366.45/-

Based on the forgoing, and on a consideration of all the relevant factors and circumstances as discussed and outlined hereinabove, we have arrived at the
values per share as follows:

Company Amount {in Rs.)

Yash Pakka lexted ("the Transferee Cofi;pany” or "YPL”]' o

Based on the above, and on the consideration of all the relevant factors and circumstances as discussed and outlined herein above, we recommend the
following Share Exchange Ratio

* 68.63 equity shares of face value Rs.10/- each of YPL for every 1 equity shares held in YCL.

2
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Limiting Conditions

Valuation analysis and results are specific to the purpose of valuation mentioned in this report as per agreed terms of our engagement. It may not be valid
for any other purpose or as at any other date. Also, it may not be valid if done on behalf of any other entity.

The determination of Share Entitlement Ratio is not a precise science and the conclusions arrived at in many cases will, of necessity, be subjective and
dependent on exercise of individual judgment. While, we have provided our recommendation of the Share Entitlement Ratio based on the information
available to us, others may have a different opinion. The final responsibility for the determination of the Share Entitlement Ratio is with the Board of
Directors who should take into account other factors and input of other advisors.

This Report does not look into the business/ commercial reasons behind the Propesed Transaction nior the likely benefits arising out of the same. Similarly,
it does not address the relative merits of the Proposed Transaction as compared with any other alternative business transaction or other alternatives or
whether or not such alternatives could be achieved or are available.

No investigation / inspection of the Companies claim to title of assets has been made for the purpose of this Report and the Companies claim to such rights
has been assumed to be valid.

We owe responsibility to only the Client that has retained us and nobody else. We do not accept any liability to any third party in relation to the issue of
this valuation report.

We have relied on information as provided to us. We assume no responsibility for the accuracy and completeness of information and will not be held
liable for it under any circumstances. We have not conducted an audit, or due diligence, or reviewed / validated the projections / financial data provided
by the Management.

We assume that the Management has brought to our attention all material transactions, events or any other factors having an impact on the valuations.

Our analysis is based on the market conditions and the regulatory environment that currently exists. However, changes to the same in the future could
impact the company and the industry it operates in, which may impact our valuation analysis.

Neither we nor any of our affiliates are responsible for updating this report because of events or transactions occurring subsequent to the date of this
report.

The valuation analysis and result relies upon the information substantively contained herein and which inter alia has been provided by you.

It is our understanding that the results of our valuation will be used by Management for Proposed Transaction only. Our valuation report cannot be used
for any other purpose.

13
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Annexures

Fair Valuation of EQuity Share of Yash Pakka Limited
Annexure-1
Relevant Date: 19th June, 2020,
Board Meeting date is 20th fune, 2020. Since it’s a weekend, 19th June, 2020 is considered as relevant date.

Weeks Erom o Volume w:lﬁte(:v :;)érage Price | Volume w::s:'%: :;;!rage Price Average Price
1 20-Dec-19 26-Dec-19 20.68 39.93 4031
2 27 Dec-19 2-jan-20 4264 1035 3150
3 3-Jan-20 9.Jan-20 , 4265 20.65 4165
3 10Jan20 16-Jan-20 4275 4196 4235
5 17-Jan-20 23-Jan-20 15.40 4346 FYWE
6 24-Jan-20 30-Jan-20 44.85 1350 4418
7 31-Jan-20 ) 6-Feb-20 4294 40.64 4179
8 7-Feb 20 13-Feb-20 4418 20.09 213
3 14-Feb-20 20-Feb-20 39.59 3772 3865
10 21-Feb-20 27-Feb-20 37.95 35.99 36.92
11 28-Feb-20 $-Mar-20 36.19 3185 3402
12 &-Mar-20 12-Mar-20 29.95 7573 7754
13 13-Mar-20 19-Mar-20 23.42 2138 2240
n 20-Mar-20 26-Mar 20 22.61 17.96 2028
15 27 Mar-20 2-Apr-20 2190 2116 2153
16 3-Apr-20 3-Apr-20 26.75 2037 23.56
17 10-Apr-20 16-Apr-20 38.77 27.28 28.03

N
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18 17-Apr-20 23-Apr-20 35.38 30.03 3271
19 24-Apr-20 30-Apr-20 37.33 35.05 36.19
20 1-May-20 7-May-20 32.10 29.77 3093
21 8-May-20 14-May-20 34.35 31.42 32.89
22 15-May-20 21-May-20 37.27 33.74 35.51
23 22-May-20 28-May-20 35.7¢6 3416 3496
24 2%3-May-20 4<Jun-20 36.37 35.27 3582
25 5-Jun-20 11-Jun-20 36.10 32.33 34.21
26 12-Jun-20 18-Jun-20 3221 31.15 31.68
Average Price 34.48
Adopted or
Sr. No Approach-Method :ot Reason
1 Income Approach-Discounted Cash No Since YPL is a listed entity, Market price is the best approach for determination
Flow Method of fair value of equity.
5 Market Approach-Market Price Yes YPL is a listed entity on a recognized stock exchange & hence the Market Price
Method determined above represents fair value of its equity share.
Since th t M YPL i rket Price method, not consi d
3 Net Asset Value Method No the best Method for YPL is Ma ethod, we have onsidere

NAV Approach

)
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Fair Valuation of Equity Share of Yash Compostables Limited

Annexure-il

Income Statement

Particulars (INR in millions)

FY2019

Y2020

FY2021(P)

FY2022(P)

FY2023(P)

Historical  Projected
Revenue from eperations 1124 2125 3440 5160 670.7
Sale of tableware goods 112.4 2125 344.0 516.0 670.7
Total Revenue 1124 2125 344.0 516.0 ' 670.7.
Expenses 127.0 211.2 329.8 501.2 645.3
Purchases 103.6 184.3 298.3 443.7 576.8
Change in Inventory -03 - -0.5 -15.5 -8.0 -7.3
Employee Cost 8.3 12,2 32.5 46.5 512
S,G&A 15.4 15.2 14.5 189 24.6
Less: Depreciation and amortization expense 0.0 01 0.3 0.5 0.8
Add: Other income 0.3 0.6 - . -
Less: Finance Cost 0.8 35 24 36
Profitheforetax . . 150 47 . 115 . 106
TessiTax "33 KX 28 24
Current tax - - 26 24 48
Deferred tax -3.9 -0.4 - - -
Taxes of earlier year - - - - -
Tax Rate - . - - -

),
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Balance Sheet

Particulars (INR in millions)

FY2020(P)

FY2021(P)

FY2022(P)

FY2023(P)

Historical Projections
Shareholders’ funds -10.8 -124 -3.2 4.9 21.1-
Share capital 0.5 0.5 0.5 0.5 0.5
Existing Capital 0.5 0.5 0.5 0.5 05
New Equity Infusion - - - - -
Conversion of debt into equity - - - - -
Reservesand surplus -11.3 -12.6 -3.7 4.4 20.6
Profit & Loss -11.3 -12.6 -3.7 4.4 20.6
Securities Premium - - - - -
Borrowings - - 24.2 36.2 36.2
Long-term borrowings - - 242 36.2 36.2
Short Term Borrowing - . : : .
Current Llabilitles 40.8 42.2 43,2 644 g2.e
Payables 365 38.0 36.8 547 71.1
Short Term Provision 0.6 11 2.8 39 4.3
Other Current Liabilities 37 31 36 5.8 7.4
Total Liabilitles . - 30047 6421 1056 1
ASSETS
Non-current assets 4.6 58 6.4 6.8 7.0

77
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Net Income

Add: Depreciation
{Increase) / Decrease in other current assets

{Increase) / Decrease in inventory

{increase) / Decrease in receivables

0.0
-1.3

-0.3
-21.5

0.1
09

-0.5
14

0.3

-15.5
-12.9

Gross Block 0.3 0.6 15 2.4 33
Less: Accumulated Depreciation 0.0 0.2 0.4 1.0 1.8
Net Block 0.3 0.4 1.0 14 1.6
Intangibles Assets under development 0.4 0.9 09 0.9 0.9
Other Non-Current Asset -Sec.deposit 01 0.1 0.1 0.1 0.1
Deferred Tax Assets (Net) 3.9 44 44 414 44
Current Assets 254 244 578 98.8 133.3
Inventories 0.3 0.9 16.3 24.3 31.6
Receivables 215 201 33.0 49.5 64.3
Cash & Cash Equivalents 23 30 8.0 24.6 369
Short-term Loan and Advances 0.5 0.3 0.3 03 0.3
Other Current Assets 08 0.1 0.1 0.1 0.1
- TotaFAssets. 30.0 302 { 1056 140.2
Cash Flow.Statement
Particulars (INR in millions) FYZ020{P) FY2021(P) FY2022(P)

0.8

-7.3
-14.8

N
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Increase / (Decrease)} in payables 36.5 18 -1.2 17.9 164
Increase / (Decrease) in Other Current liability 43 -0.1 2.2 33 20
Total Cash flow from operations after WC 6.6 2.1 -18.3 5.5 13.2
Add: New equity capital infusion - - - - -
Add: Change in borrowings - - 24.2 12.0 -
Total Cash flow from financing - - 24.2 12.0 -
Total Sources 6.6 2.1 59 178 13.2
(Increase} / Decrease in non-current assets 4.0 0.5 - - -
Less: Capital expenditure 0.7 08 09 0.9 0.9
Total Uses - - . 4.7 1.3 0.9 09 . - 09
Net increase in cash and cash equivalents 1.9 08 5.0 16.6 12.3
Cash and cash equivalents at beginning of period 04 2.3 3.0 8.0 24.6
Cash and cash equivalents at end of period o 23 30 8.0 24.6 369 P~

Discounted Cash Flow Valuation

Asstuptions: Vartable Commoents

Risk Free Rate Average of India 10-Year G-sec from 1st June 2019 to 31st May 2020.
Beta 1.0 | Assumed as risk profile to be higher than market risk

Market Return 13.9% | Measured by price return on Nifty 100 since its inception.

Terminal Growth Rate 4.0%
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Cost of Equity

13.9%

CAPM---->Re=Rf+B(Rm-Rf)

Particulars/Period (INR in million) Mar-21

Profit after Tax 8.83 8.17

Add: Depreciation 0.28 0.54 0.79
Add: Change in Working Capital (27.45) (3.20) (3.75)
Operating cash Flow (18.35) 5.51 13.25
Less: Capital Expenditure .93 093 0.93
Less: Repayment of Borrowings {24.24) (12.00} o
Free Cash Flow to the Equity (FCFE) 497 16.58 12.32

Time Period / Year Fraction 0.83 1.83 2.83
Discounting Factor @ Cost of euity (Ke) 0.90 0.79 0.69
Discounted Cash Flow 446 13.06 852
Sum of Discounted Cash Flow (A} 26,03

Terminal Value 129.14

Present Value of Terminal Value (B) 89.27

Eunterprise Value 115.30

Add: Cash 3.0z

Equity Value 118.32

Equty shares O/s (of FV INR 10) 0.05

~Per share:price (INR)

Ason Ist June, 2020

»
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In other words,
Sr.No Approach-Method Ado;:;d or Reason
income Approach-Discounted YCL is an unlisted entity & continuing its operation on going concern basis, tht.zrefore
1 Yes Management has forecasted company’s future earning capability. Based on this, we
Cash Flow Method o , . .
have followed DCF Method which gives more appropriate Fair Value of equity.
Market Approach-Market
2 . . . : ‘ .
Price Method No YCL being an unlisted Company, Market Price Approach is not applicable to it.
3 Net Asset Value Method No Since YC.L don't have any short term/long term borrowings in its capital base, we have
not considered NAV Method.

)
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Computation of Fair Exchange Ratio

YPL YCL

Value Value

Per Per

Share Weight | Share Weight
Asset Approach NA 0 NA 0
Income Approach NA 0 2366.45 1
Market Approach 34.48 1 NA o
Relative Value per Share 34.48 2,366.45

Exchange Ratio 68.63

Ratio:

68.63 (Sixty eight point sixty three) Equity Share of Yash Pakka Limited of INR 10 each fully paid for every 1 (One) Share of Yash Compostable Limited (YCL)
of INR 10 each fully paid up

Reason for Not Using Certain Methods in Valuation - YPL

Yash Pakka Limited (YPL) is a listed company on a Recognized Stock Exchange in India, and the price determined by market forces i the most
appropriate and relevant price for the Company and hence we have adopted the ‘Market Price Method under the Market Approach’. The other methods
like Income Approach and Asset Approach is not considered here because they are not representative of the valuation of YPL.

For Valuation of Equity shares of YPL, we have considered average market price of last 26 weeks preceding the date of Valuation by calculating the
weekly average of High Price & Low Price for each traded week. As per this method, the fair value of YPL is 121,50,61,646 which is Rs.34.48/- per

equity share

)]
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Reason for Not Using Certain Methods in Valuation - YCL

We have only considered the Discounted Cash Flow methed for valuation of YCL because the entity is a relatively new company and in the growing
patiern. The Asset approach is not appropriate here as the company will take time to establish sales and market network and the benefit of the current
set up established will be derived in the coming period. The Market approach is also not appropriate for the valuation due to the fact that the company
is a Pvt Ltd and not listed and there is no data from comparable deals is available for simifar companies. In this situation we are constrained to use only
DCF method under the Income Approach as the most reliable valuatior of YCL

An asset is mostly purchased for the value it may be able to derive in the future. Income approach is the most scientific approach as it considers the
time value of money and the cash outflows including working capital & capital expenditure that are required for the increased levels of business
forecasted. Also, YCL being an unlisted company the comparable data is not readily available. As per DCF method, value of YCL is arrived at
Rs.11,83,22,614/- And this converted into per equity share of YCL at Rs.2,366.45/-

)
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REPORT OF THE AUDIT. COMMITTEE OF YASH PAKKA LIMITED
RECOMMENDING THE DRAFT SCHEME OF MERGER BY ABSORPTION OF YASH
COMPOSTABLES LIMITED BY YASH PAKKA LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS IN ACCORDANCE WITH THE PROVISONS OF SECTION 230 TO
232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013.

To,

The Board of Directors

Yash Pakka Limited

2" Floor, 24/57, °

Birhana Road,

Kanpur - 208001, Uttar Pradesh

Members Present Physically:
Mr. Jagdeep Hira _ - Member
Members Present through Video Conferencing:
Mr. Atul Kumar Gupta ' - Member
Mr. Basant Kumar Khaitan - Member
Mr. Ved Krishna _, - Member
. Mr. Shrinivas Vishnubhatia - Member
Special invitee Present through Video Conferencing:
Mr. PradeepVasant Dhobaie - Chairman of Company
Ms. Prapti Acharya - Special Invitee
Mr. Jignesh Shah - Special Invitee
Mr. Amit Sharma - Executive Director of YCL
Statutory Auditor Present through Video Conferencing:
Mr. Himanshu Kishnadwala - Chartered Accountant
Ms. Shraddha Kishnadwala - Chartered Accountant
Ms. Gauri Kotasthane - Chartered Accountant

Internal Auditor through Video Conferencing:
Mr. D. S. Mathur - Chartered Accountant

Financial Consultant through Video Conferencing:
Mr. Himanshu Kapoor - Chartered Accountant

Key Managerial Personnel Physically
Mr. Sachin Kumar Srivastava - Company Secretary & Head Legal

Wt

Formerly Yash Papers Limited )
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.F), India 2nd Floor, 24/57 alrhu:d!:.oad
+91-5278-258174 | connect@yashpakka.com Kanpur 208001, (U.P.),

www.yashpakka.com CIN: L2423WP1881PLCCOS5294
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Packaging with a Soul

Company Officiale Present Physically

Mr. Manoj Kumar Maurya - Commercial Head

Ms. Navina John - Admin Head :

Mr. Krishna Agarwal - Head of IT Strategy

Mr. Lokesh Agarwal - Head of MIS

Mr. Sumant Pai - Moulded Products Sales Head
1. Background

A draft Scheme of Merger by absorption under Section 230 to 232 of the Companies
Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013, as may
be applicable, of YashCompostables Limited (“Transferor Company” or “YCL") by
YashPakka Limited (“Transferee Company” or “YPL” or “the Company”) and their
respective Shareholders (“Scheme”) has been placed before the Audit Committee at its

" meeting held on 19" June, 2020 by the management to consider and recommend the
said draft scheme to the Board of Directors.

The Scheme inter-alia provides for merger by absorption of YCL by YPL. The Equity
Shares of the Company are listed on BSE Limited (“BSE"). The Company will be filing
the Scheme of Merger by Absorption along with necessary information / documents with
aforementioned exchange.

The report of the Audit Committee is made in order to comply with the requirements of
the SEBI circular No.CFD/DIL3/CIR/2017/21 dated 10" March, 2017 as amended from
time to time read with SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 after considering the following:

a. Draft scheme of Merger by Absorption, .

b. Valuation report 18" June, 2020 issued by Ms SudhaBhushan, (Registered Valuer -
Securities or Financial Assets);

c. Faiess Opinion Report dated 19™ June, 2020 issued by Mark Corporate Advisors
Private Limited, a SEBI registered Merchant Banker providing the Faimess Opinion
on the shares entitlement recommended in the Valuation Report prepared by
Ms.SudhaBhushan, (Registered Valuer - Securities or Financial Assets); and

2. Proposed Scheme

2.1The Audit Committee noted the rationale and the benefits of the Scheme which,
inter-alia, areas follows:

Formariy Yash Papers Limited /
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a. The Appointed Date of this Scheme is 1*April, 2020. Effective Dateis the date on
which the authenticated copies or certified copies of orders of National Company
Law Tribunal (NCLT), sanctioning this Scheme of Merger, is filed by YCL, the
Transferor Company and YPL, the Transferee Conhpany wlth Registrar of
Companies, Allahabad.

b. Under the proposed Scheme, all assets & Iiabilities;, pertaining to YCL, of
whatsoever nature and where so ever situated, shali without any further act or deed
be transferred to and vested in the Company (YPL) with ‘effect from the Appointed
Date.

¢. In consideration of transfer and vesting of YCL into YPL in terms of the Scheme,
YPL will issue fully paid up equity shares of face value of Rs.10 each to the
registered fully paid up equity shareholders of YCL as on the record date defined in
the scheme. As per the Valuation Report prepared by Ms. Sudha Bhushan,
- Registered Valuer- Securities or Financial Assets) the share exchange ratio
determined was 68.63: 1 i.e. (Sixty Eight point Sixty three) equity shares of Rs.10
each credited as fully paid up in the Company for every 7 (One) equity share of
Rs.10 each fully paid up held by them in YCL on basis of the valuation of the assets
and liabilities of the Company carried out by them as provided in their report. This
was arrived at based on a 2 week / 26 weeks weekly Volume Weighted Average
Price on BSE (higher of 2 or 26 weeks).

d. An upward revision of the share price of YPL from Rs.34.48 to Rs.41.68, agreed to
by the Audit Committee as a consequence of taking into account the 12 month
average instead of 26 weeks average to absorb the impact of extra-ordinary event of
Covid-19 pandemic, falling within the 26 week duration, on the stocks in general
over the longer duration of 12 months. YPL will issue and allot an aggregate of
28,38,500 (No. Of shares) fully paid-up equity shares of the face value of Rs.10/-
(Rupees ten only) each to the equity shareholders of the Transferor Company as on
the Record Date as defined in the Draft Scheme in proportion of their holding in
YCL. :

e. YCL and YPL, belonging to the same group of management, it would be
advantageous to combine the activities and operations in a single entlty The
amaigamation would create synergies between two compiementmg companies with
similar objective and business line. :

f. Both YPL and YCL has their independent B2B customer’s and dealer networks,
supply chain and logistic partners, the amalgamation will also provide synergistic
linkages besides economies in costs by combining the total business functions in all

Formerly Yash Papers Limited
Yash Pakka Limited, Yash Nagar. Ayodhys 224135 (U.R), india mmmmm
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segments including sales, procurement, logistic activities; and the related activities
and operations and thus contribute to the profitability of the amalgamated entity.

g. Economies of scale will play a bigger role as the consolidated entity’s operational
efficiency will increase, which will in turn allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the shareholders.

h. The amalgamation will enable the merged entity to build up a diversified product
portfolio in YPL and will assist the merged entity with faster and quicker decision
making as both manufacturing and marketing actmtles are under the same
management.

I. The amalgamation will enable the merged entity to get direct access to customers
which will give them a better understanding of the market taste and customer
requirements. This will assist the merged entity to produce right quality required for
different market segment

j.  With YPL having a manufacturing experience of more than 40 years alongwith all the
requisite technical know-how to produce in house paper pulp which is a basic input
for compostable products, gives YPL an edge over other competitors and YCL a
company involved in marketing will result in the merged entity to have all the
necessary functions under one roof. It is considered desirable and expedient to
consolidate and amalgamate the business of both YCL and YPL so as to bring both
the functions will be under the same management, production planning process will
become more aligned to the customer needs which will result in a stronger asset
base and skiils to conduct the business in the emerging environment and to
rationalise the costs of business.

k. The amalgamation will increase the net worth of YPL which would enable it to
capitalise upon such improved net worth to enhance the stgke holders’ value.

l.  The amalgamation will increase financial strength, enhance flexibility and ability to
raise larger resources, attract and retain better talent and undertake larger support
services related projects.

m. The amalgamation will result in integration and effective utilisation of resources,
which is likely to result in optimising overall shareholder value and improvement in
competitive position of YPL as a combined entity.

n. The amalgamation will result in economy of scale, reduction in overheads,
administrative and other expenditure, efficiency and optimal utilisation of various

resources.
Formerly Yash Papers Limitecl_
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0. The amalgamation will bring both the entities under one roof to portray one face to
all the parties with whom the Yash Group deals. .

p. The amalgamation will result in better leveraging of facilities, infrastructure and
resources.

q. Duplication of administrative functions together with the muitiple record keeping will
be eliminated, resulting in over-all reduction in expenditure.

r. The amalgamation will result in significant reduction in multiplicity of Iegal and'
regulatory compliances which at present is required to be made separately by YCL
as well as by the YPL.

s. This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity to fully leverage stronger asset
capabilities, experience, expertise and infrastructure of both the companies and thus
increased ability for promotion of business activities as well as for fund raising as
may be required for business development.

t. The merger would lead to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum utilization of its resources and
minimization of the administrative and operative costs. '

u. The merger will result in a value creation for the shareholders and stakeholders of
YCL and YPL as the combined amalgamated company will have improved
efficiency, market share, financial structure, larger cash flows and stronger
consolidated revenue and profitability.

v. The merger of YCL with YPL would result in consolidation of business activities of
both the companies and will facilitate effective management of investments and
synergies in operation.

w. There is no likelihood that any shareholder or creditor or employee of YCL and YPL
would be prejudiced as a result of the Scheme. Thus, the merger is in the interest of
the shareholders, creditors and all other stakeholders of the companies and is not
prejudicial to the interests of the concemed shareholders, creditors or the public at
large.

2.2The Audit Committee reviewed the Valuation Report, the Fairness Opinion and noted
the recommendations made therein. Further, the Fairness Opinionconfirmed that the
Scheme is fair and reasonable to the Company, YCL and their respective
shareholders.

Formerly Yash Papers Limited
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2.3 The Equity Shares of YPL to be issued and allotied to the equity shareholders of
YCL pursuant to the Schemeof Merger by Absorption shall also be listed on BSE
Limited (subject to trading permission being granted by BSE Limited).

3. Recommencltion of the Audit Committee

The Audit Committee after due deliberations and due consideration of all the terms of
the draft Scheme, Valuation Report, Fairess Opinion Report and the specific points
mentioned above, recommends the draft scheme for favourable considerations by the
Board of Directors of the Company, the BSE and the Securities and Exchange Board of
India.

By Order of the Audit Committee
rand on behalf of Yash Pakka Limited

Atul Kumar—ESupta/

Independent Director and Chairperson of Audit Committee
S DIN: 01734070

Res. Add.-1/73, VipulKhand,

Gomti Nagar,

Lucknow- 226010

Date: 19" June, 2020
Place: Lucknow
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June 19, 2020
MCAPL: MUM: 2020-21: 0003

To,

The Board of Directors
Yash Pakka Limited
24/57, Birhana Road,
Kanpur-208 001

Uttar Pradesh.

Sub demommcmmmmmvunnmuouhmhmmofpmpud-wotfnh

compostable Limited (hereinafter referred to as “YCL”) with Yash Pakka ' {hrdumr :

referved to as “YPL™)
Dear Sir,

The Board of Directors of Yash Pakka Limited (hereinafier referrod to as “YPL”) has appointed us on May 2,
2020 and has mummduswmmfamwmcuﬁﬁmhmﬁmmnwthium
carried out by Ms. Sudha Bhushan, MMVM(W&&FMM}&WWMM
[BBURV/07/2019/12234 (hereinafter referred to as “the Valuer™).

1. PURPOSE OF VALUATION

1.1 mmanmammwmmmwummuva
(“Transferor”™) with YPL (“Transferee”). ;

1.2 In this regard, Ms. Sudha Bhushan, Registered Valuer (Securities & Financial Assets) having Registration
Number [BBVRV/07/2019/12234 (hereinafter referred to as “the Valuer”) was appeinted to carry out the
valuation with a view to recommend sn exchange ratio of shares in the event of Merger of YCL with YPL
and to determine the Equity Shares (o be issued by YPL to the Shareholders of YCL.

1.3 The information contained herein wnd our certificate is confidential. It is intended only for te sole use of

captioned purpose including for the purpose of obtaining requisite approvals as per SEBI (LODR)
Regulations, 2015.

2. SOURCE OF INFORMATION

For the purpose of the valuation, we have relied upon the following source of information provided by the
management of the YCL and YPL.

(i) Mcmorandum and Articles of Association of YPL & YCL;
(i) Audited Annual Accounts for FY 2018-2019 for YPL and YCL;
(iii) Unaudited but Certified Annual Accounts for FY 2019-2020 for YCL;

(iv) Certified Limited Review Report on Unaudited Financials for the period ended December 31, 2019 for
YPL;

(v) Centified Projected Financials for FY 2020-2021, FY 2021-2022 and FY 2022-2023 for YCL;
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(vi) Copy of Valuation Report dated June 18, 2020 issued by Ms. Sudha Bhushan, Registered Valuer
(Securities & Financial Assets) having Registration Number IBBU/RV/07/2019/12234 (hereinafter referred
to as “the Valuer™);

(vii) Draft Scheme of Arrangement;

(viii) Brief overview and the operations of the Companies; and

{(ix) Discussion with the mansgsment of the Companies regarding its business,

. EXCLUSIONS AND LIMITATIONS

3.1 Conclusions reached by us are dependent on the information provided to us being complets & accurate in all
material respects. Our scope of work does not enable us to accept responsibility for the accurscy and
completeness of the information provided to us. The scope of our assignmeat did not involve us performing
audit tests for the purpose of expressing an opinion oo the faimess or accuracy of any financial or analytical
information used during the course of our work. We have not performed any audit, review or examinations
of any of the historical or prospective information used and, therefore, do mot express any opinion with
mslrdtodaem.mddiﬁmmbmﬂnmwﬂﬂyfwmy-m-hmwmm
any reason, which may occur subsequent to the date of our certificate. =

3.2 This certificate is prepared with a limited purpose/scope as identified/stated earlier and will be confidential
being for use only to whom it is issued. It must not be copied, disclosed or circulated in any correspondence
or discussions with any person, except to whom it is issued and to those who are involved in this transaction
and for various approvals for this transaction.

VALUATION METHODOLOGY ADOPTED BY THE YALUER

4.1 In arriving at the exchange ratio of the equity shares for the merger of YCL with YPL. The Valuer has
determined the values independently but on a relative basis. She has considered the methods relevant and
applicable, which included:

i) Discounted Cash Flow (DCF) Method:

DCF methodelogy expresses the present value of a business as a function of its future cash earnings
capacity. This methodology works on the premise that the value of a business is measured in terms of
future cash flow streams, discounted w the jresent time at an appropriate discount rate. It recognizes that
money has a time value by discounting future cash flows at an appropriate discount factor. This method is
used to determine the present value of & business on a going concern assumption. The DCF methodology
depends on the projection of the future cash flows and the selection of an appropriate discount factor.

When valuing a business on a DCF basis, the objective is to determine a net present value of the cash flows
("CF") arising from the business over a future seloct period of time (say 3 years), which period is called the
explicit forecast period .Free cash flows are defined to include all inflows and outflows associated with the
project prior to debt service, such as taxes, amount invested in working capital and capital expenditure,
Under the DCF methodology, value must be placed both on the explicit cash flows as stated above, and the
ongoing cash flows a company will gencrate after the explicit forecast period, The latter value, also known
as terminal value, is also to be estimated,

Page 2|4
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The longer the period covered by the projection, the loss relisble the projections are likely to be. For this

reason, this approach Is used to value businesses, where the future cash flows can be projected with a
reasonable degree of reliability.

The discount rate applied to estimate the present value of explicit forecast period free cash flows as also
continuing value, hhﬂh'WWAmMufWWAmmdmmd
the DCF approach is that it permits the various elements that make up the discount factor to be considered
separately, and thus, the effect of the varistions in the assumptions can be modelled more casily. The
principa.lekmanACCmmofequhy(whlchhlhadnkadmofmhnqﬂwhm
giwnﬂuﬁﬂpuﬁbofﬂuwmpmywmdmmhnomlﬂum«xm«mndhw
capital structure of the company (a function of debt to equity ratio). In furn, cost of squity is derived, on the
basis of capital asset pricing model (CAPM), as & function of risk-free rate, Beta (an estimate of risk profile
of the company relative to equity market) and equity risk premium assigned to the subject equity market:”

In case company holds any asset, which is surplus to its business and expansion plans, and they are material
In quantum, then such assets are to be valued at its estimated net realizable value instead of book value,

Market Price (MP)Method:

Market Value of Shares quoted on Stock Exchanges-The Market Value of a listed stock carries significant
weightage in the analysis of the Equity Value of the Company. The Price st which the of a listed
company are quoted on a recognized Stock Exchange, is an indicator of the value of the Company. This
method is effective in various situations as market force collectively determine the price quoted on the
stock exchanges. The market value is an outcome of various factors like quality and integrity of the
Management, present and prospective competition, yield on comparable securities, market sentiment, etc.
Since the shares of YPL (Transferee Company) are listed on the Stock Exchange, this method is considered
while on the other hand since YCL (Transferor Company) is unlisted company so Matket Value Mathod is
not considered. The average of the weekly high and low of the volume weighted average price of the
related equity shares quoted on the recognised stock exchange during/the twenty six weeks preceding the
relevant date or the average of the weekly high and low of the volume weighted average prices of the
related equity shares quoted on a recognised stock exchange during the two weeks preceding the relevant
date has been considered by the Valuer.

Accordingly, Fair Valuation of shares of the Transferor Company has been determined on the besis of
Discounted Cash Flow Method and the Transferce Company has been determined on the basis of Market
Price Method for the purpose of working out of share exchange swap ratio for amalgamation/merger.
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5. CONCLUSION

We have reviewed the methodology as mentioned above adopted by the Valuer for arriving at the fair valuation
of the qummamwmmmmmmmdmmmmmwm
at the values under cach of the above approaches, for the purposes of recommending s ratio of entitlement/
exchange.

On the basis of the foregoing points, we are of the opinion that the valuation done by Ms. Sudha Bhushan,
Registered Valuer (Securities & Financial Assets) having Registration Number IBBI/RV/07/2019/12234 is fair

& reasonable for the proposed Share Exchange Ratio of 68.63 Equity Shares of face value €10 each of YPL for
every | Equity Share of face value of ¥10 each held in YCL.

Thanking you,

For Mark Corporate Advisors Private Limited
| ——

Rajendra Kanoongo

Jt. Managing Director

Place: Mumbai
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TABNO. &

ANNEXURE |
Format of holding of specified securities

Name of Listed Entity: YASH PAKKA LIMITED

ScripCode: =t 516030 Name of Scrip : YASHPAKKA Class of Security : Equity
Share Holding Pattern Filed under ; Reg. 31{1}{a}/Reg.31{1}({b}/Reg.31 {1} { c}-PRE MERGER
a.!if under 31 (1){b) then indicate the report for AS ON :

b. If under 31{1}{c) then indicate date of allotment/extinguishment: 20.06.2020

Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Particulars Yes* No*
1|Whether the Listed Entity has issued any partly paid up shares? No*
2]Whether the Listed Entity has issued any Convertible Securities or Warrants? No*
3|Whether the Listed Entity has any shares against which depository receipts are issued? No*
4|Whether the Listed Entity has any shares in locked-in? Yes
5|Whether any shares held by promoters are pledge or otherwise encumbered? Yes

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly
paid up shares, Qutstanding Convertible Securities/Warrants, depository receipts, locked-in
shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall not be
displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’
declared by Listed Entity in above table the values will be considered as ‘Zero’ by default on
submission of the format of holding of specified securities.

5 The tabular format for disclosure of holding of specified securities is as follows:-

e Waghy DV i £ Gt
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Table | - Summary statement holding of specified secmrities

PRE | ] 1 80 1 1
Cat Category of sharefioider (1) PAN Nos of [No of {fully paid{ No ol [ Ne af Total Ros. | Shareholdi | Number of Vating Rights held in cach ciass off Ne of shares | Shavebodding | Number of Locked in Number of shares pledged Number af
ego sharchol| wpequity |Partly| shares | sharesheld | mgasa % securities (IX) Underdying casa % shrres (XT) o stherwibe encumbered | equity shares
ey ders shares held | paid- | mndertyi Vin= of total no. O ding ing full (X111} held im
m {ar) {Iv up og  |(IVRH(V3e(VL) of No of Voting Rights Total as | ¢onvertible | conversion of Ne. (1) Asa % of Na. (=) Asa % of] dematerilized
equity | Deposite shares{eale [Class eg: X [Class [Total 2% af | securities convertihle todal toeal form (XIV)
thares ry ulgied ns g Y (A+8B+C| ([ocludiag | securities {as shares shares
bheld | Receipis per SCRR, ) Warraats) | a percentage held (b) helt {b)
M vD 957y X) of diluted
(VIID) Aza share eapieal)
% of XDV (X
(A+B+C2) JAsaYeof
(A+B+C2)
Promoter & Promoter Group
(A) 5 15880156, 0. [] 15880156 45.06] 15880156 0 15880156 45,06 0| 45,06 2930000] 18.451 15880156  100.00] 15880156
Public
15521 19359244 9 0| 19359844| 54 4] 19355844 o] 193598441  54.94] 0 5494/ 0 0.00 0 B00] 18864116
Nan Promoter- Non Public I
] 0| 0 0| 1] [ 9 0| 0 0| 0 0.004 0| 0| 9 Q
Shases underlying DRs
kK C1 2 0 0| 0 [ | 0 [ [ (s 0f [ 0.00 2 | 0 0 0 0
[Shares held by Employes Trusts "
C2 D) oh 0| 0| Q ) 0 0 0| L | 0| O.Ni 0 0 of 0
Towd 15524 | :m.woool U | L 35240000 100.60] 35248000 0| 352400000 |o|.oo[ L | 100.00' mownl 331 15880156 A5.06] 34744272




Table 11 - S showing sharehalding panerm of the Promater and Prommoter Group

Category & Name of the shareholders (7) PAN (It} Nos ol [No of fully paid] Partly | Noof | Towadnos. | Shareholdi [Number of Voting Rights keld in each class of | No of shares | Sharcholding |  Number of Locked in | Nuwher of shares pledged | Number of
sharehol| up equity paid- | shares | sharesheld | wgasa % securities (IX) Uwderlying A% shares (XII) or giherwise encumbared | equily shares
der (Il[)] shares hebd wp Jundedyif (YID~= of tosal na, O ting ing full (XN held in

aw equity | ng IV VIHVD of No o Voﬁng'z'ihts Totalan [ comvertible | conversion of Ne. {a} Ar 2 % of No. (a) Asa % desaterilzed
sharet | Deposita sbares{cale [Class ex' X [Class [Total a%af | secuities camvertible totsl toted form (XTV)
kedd ry wisted ny eg Y Tatal (Incloding | securifics (a3 shares shares
(V) |Receipes per SCRR, Voting | Warrants} | a percentage held {b} held (b)
(vy) 1957) Asa Rights 893 of dituted
% of share ¢4,
AAETKABE8A [ 8000] 0 0 16000) 0 .03 000] 16000 100.00] 16000
0 0 of ‘6" o] o 0| H [y n.oj [
[] !l 0 [] of Ei EI [ [ 0
i — .
AJRPK1SS1C 1 11009950 0 0 11009950 o 3l n;w#imm 1) 009950 100.00] 11009950
Mﬂ' la lE’hunwah ABSFJ695H 1 551056| Q Q 551&66 o] 1.56 0 X £51066 100.00) 551066
Sacor Global Limiteq AAICSO092A 1 3334509 [ 3134 0] .45 0] 0.00] 3334500 100.00] 3334500
Yash Agro Products Lim_lg AAACME315R 1 08640 Q 0 63640 of 275 0.00] Q62640 1004 963640
Totn (AXE) 15880156 3 0! 15320145 [ 45.06] 29309 18.45) 15338156 100.90] 15880136
Forej
Individuals (Non-Resident Tndividuals/
(8 |Foreign Individuals) » o ¢ | of 0,04 of o [ 0.80 [ £.00 0 ] » []
U152 0 o9 of ¢ 0.00 »] 0 o} o] 9| [] ﬁ [ 0 0.00 0
{ c)]Institunions 0! al 0 ~of [ 000 of  of of o] d: [} D) 0 0.00) [
d) | Foreign Foctfolio Investor 0 0 [ [ 0 0,00/ v D D o_l JI [ o] 0 0.00 4
{¢) | Any Qther (Spesify) 0 0 [ 5' 0.00 [ 0 [ [} 0 [ [ 0 0 0,00) 0
n) Bodiex | I |
Sub- Tcﬂlj)\!l) ) Q 0 of 0 - 0 0 Q) - Q) - 0| Q 0 0 0
Tata! Skarchokling of Promoter and I l
Promoter Group (A)={A}1 YHAN2) 8| ssasmsal Q ol 15530136/ 45.86] 15880156 . 15880156] _ 45.06 0 45.06 2930400 1&(5“ 15a80156| s56.4k] 15880186
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Tahle 111 - Statenment shawing shaceholding pattern of tive Public Shareholder
Category & Name of the shareholsers (1) PAN (1D Nos nl'—r{o of fully prid{ Partly | No of Total nos. | Shareboldi | Number of Voting Rights held m each dass of] Na of shares Talal Number of Locked in | Nwmber of shares pledgged | - Numaber of
jsharehol]  up equity paid- | shares § shacresheld ) mgasa % No of Vating Rights Totak ax f Underfying | Sharehofding Ne_ (2) As s %of Na, {(Not As x % oI} 2quity shares
der (1] sharesbeld | wp Junderyi] (VD)= | oftousd nv, [Classeg X IClass {Total 1% of |Outmanding] 252 % total | applicable) (a} | total beid in
(L34 equityl  mg  LIVIH¥)IHVT) of g Y Toied | convertible | assuming full shares shares | dematerilized
shares | Depasita’ tharey(exie Yoting | stcurities | comversiam of held (b} held (Not|  form (XIV)
helg ry ulated a8 Rightt { {Including | comvertible applicabl
(¥) | Receipusy per SCRR, Warrants) | secoritivs {xs eXb)
vy 1957) Asa X) a perdentage
[astiewtions -
(1)
| Mentuat FemduTs
2) 1 1000} o o] 1000 .00} loook nL moot 0.00] oL 0.00 ﬂ 9 ¢ 9
Venture Capital Funds
| () 0 0| 0 0 0 o\o;I 40' 0 ol 0.00 0 0.00% I 9| ¢ 0
{ c)| Altemate Investment Pynds 0) 1| [ of o 0.00) K I .00] 0 0.00] [DI o NA 0
3) [Forciga Yeaure Cagitel Investors ] ol ’g{ 0| —] 0.00] 9 o of 0.9 [ a.gg‘ of 4& NA D
e) Portfolla Investors ) 2‘ [ o] 0| 0.00] 0 [ 0.00) 0 0.00) of NA [
® |F-mm Inatitwiions/ Banks i 2000] __of 200] oo 2 o 20000 0.61) q 0.01 g 0 NA 2000
[{g) [irsurance Companies | o o o 0.00] oI 0 i 3:00] 0 000 NA [
{&) {Provident Funds/Pension Funds 0 [ [ 0| 0| 0.00] o]—jj 0  o.c0] [} 0.00) Q) 0) NA 0
(i) JAny Other {apecify) qQ o] 0, [ 0 oo0] 0 9 0.00] of  0.00f [ NA ]
i Goveroment(s | 9 i | 0
1} |Foreign lastiutional Investars q oo 0 0 0.00 j_—__ 000 g .00 iﬁL A 0
Sub- Total {B)1) 2 3] of a0 3000 0.91 3000 [ 3000) 0.81 [) 0.1 ) 0 [ 2000
(| Comrt Governareni/Stxie ] OI
e id; Indi Q 0 0 ¢ 0 0 [ [ 0| [ 0| 9] 0 [
Sub- Tosal (BY2 (] [ [] a [] 2.9 [} 9! ol ) [ » o] 9 []
3) [Now- Lostitulions of
(a) |indivictuals - 3. Individual
Holding nomine) share capital up
1o Rs.2 lakbs, 14558 8706246 o] of  ar06244 2471|  8706246] 9 3706246] 247 of 2471 0 §.00] @ 9220505
i InEvidhaal shacchoiders holding sonina]
share capitel in excess of Rs.2 lakhs, 87 5778652] 5778862) 16 J 16.40} 0.00) 0 5778862
NBFCs registessd with RBI I [ 0 0.00 0, 0 0 0
{{ N Employee Trust Q 0.00] of 0 0 Q
trseas Depositories  (holding DRs)
(d ‘ ) 0 0.00) 0 0 )
0 0 0.00 9 Q
354 974358 o 2.75) g: o] [
0 of of 0 0.00! of 0
58 200721 0 0! 0.57 [ 0 @
62 e"um'l_lo o 193 0 0
1y 26208] o of B o} 000 0
AAIFCA810G 1 1008796 0 o] 286 0.00 a
i " ADDFS2558A i 480353 o] o] 1.36] [0 0.00) g
IIM! Analyti AAFFIES18Y 1 I8R5 0| 0 1.10] [ 0.00) 0
(k) {Director of Directar's Relative 3 42850 0, Q 0.14} [ o,cﬂ: |
Suh- Tots (BN3 Tie] 19356344 o ] (] 54.93) [] X NA
Total Public Shareholding
BX1 3 15521 19359444 L 19089844 54,94] 18359844/ 0, 19359844) 5494, ) 54.9¢} [ d NA

=or Yash Pa




Table IV - Stat hewing shareholdi of 1he Non Promoter-Noa Public Shaceholder
| | 1 1
Crtegory & Name of the shareholders (1) PAN (11) Nos of [Na of fuify paidf Pertlyd Na of Total aos. | Shareholdi | Number of Yoting Rights held im each dass of | No of shares Total Number of Locked in__ | Number of shares piedged |  Number of
L 4} up equity paid- | shares | shareshedd | ngasa A No of Veting Rights Tetad 23 | Underiying | Sharckolding Na. Asx % of No. (Nt Asa % of| cquity shares
der (1) shares held up Junderyi v = of total @o. [Class ¢ X |Class |Total a % of | Qutstanding] .ase % tatal applicable) tetal held in
{1v) equity ng [AYH(VIHVD of eg: Y Tatat | camvertible | assuming fell shares shares | dematerilized
shares | Deposito] shares(calc Voting | securidies | conversion of held beld {Nat]| form (XIV)
held y ulated 21 Rights | (Induding | cenvertible applicabl
(¥) | Recelpes per SCRR, Warrants) | securities (as €)
VB 1957) Asa X) A percentage
% of of dimted
(A+B+C2) share capital)
v Joxmcvmex
JAIA % of
(A+BHC2)

Custadisw/DR Holder
{1} L [ ol 9 [] 0* l‘ L) 0/ U ] o 9 l‘ 9 ]

Name of DR Holder ([ available)

NA
Employee Bemefit Trust (Under SEB] J I
baved Benefit ) o ol 0 9 [] [ [ L] 0 0 0 0 [ [ oJ []
Total Now-Prometer - Nen Public 1 I 1 I I
Sharcholding (Cy(CH11+(C)2) [ ) U 0| [ 9| 0 L [} 9 0] 0| ]

For Yash Pakka Limiteu
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ANNEXURE -|
Format of holding of specified securities

Name of Listed Entity:  YASH PAKKA LIMITED : POST MERGER

Scrip Code: 516030 Name of Scrip : YASHPAKKA Class of Security : Equity

Share Holding Pattern Filed under : Reg. 31{1){a}/Reg.31(1){b}/Reg.31 (1) { ¢}- Post Shareholding
a.if under 31 {1}{b) then indicate the report for AS ON :

b. If under 31(1){c} then indicate date of allotment/extinguishment: 20.06.2020

Declaration: The Listed entity is required to submit the following ¢ declaration to the extent of submission of information:-

Particulars Yes* No*
1|Whether the Listed Entity has issued any partly paid up shares? No*
2|Whether the Listed Entity has issued any Convertible Securities or Warrants? No*
3|Whether the Listed Entity has any shares against which depository receipts are issued? No*
4|Whether the Listed Entity has any shares in locked-in? Yes*
5|Whether any shares held by promoters are pledge or otherwise encumbered? Yes*

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly
paid up shares, Outstanding Convertible Securities/Warrants, depository receipts, locked-in
shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall not be
displayed at the time of dissemination on the Stock Exchange website, Also wherever there is ‘No’
declared by Listed Entity in above table the values will be considered as ‘Zero’ by default on
submission of the format of holding of specified securities.

5 The tabular farmat for disclosure of holding of specified securities [s as follows:-

For Yash Pakia Limited




Table { - Sumumary statentant holdimg of specified securities

For Yash Pak

Jazdaop Hi

POST
Cat Category of shareholder {11} [Pan Nosof | Nooffully | Noof| Neof | Tacainos. |Shareholdin] Number of Vating Rights held m tach class of | No of shaves | Shartholding .a¢ | Number of Lockedin | Number of shares pledged bes of
ego sharehol | paid-up equity | Partly| shares | sharesheld | gasa % of securities (IX} Underdying ]a % assuming fll shares (XID) or stherwise encurabared | equity shares
ry ders shares held | paid- | mnderdyi wvin= tote] mo. of O diog |  conversion of o held in
n am () up we |[viHvIHVD) |sh boul No of Vating Rizhts Totadasa | toaverdbie |  eonvertible No.(2) |Asa%of| No.(a)  |Aaa%eat| demmeridized
equity | Depasita mted a9 per [Classeg X [Cless ‘hw | %eof securiies | secarifies (ssa totad 1ot form (X0V)
hores| 1y SCRR, ey ¥ (A+B+Cj | (lacduding ¢ peccestage of shures shares
heid | Rectipts 1957) (YIT) Wexrrmnis) diluted share eld (h) held (b)
) { (VD Asa%ef x) capital)
(A+B+C2) XU=VIEHX) Asl
a % ol (A+BAC2)
Promarer & Promater Growp
A S 18690271 0 0 18690271 49.08; 18690271 0 18690271 49.08 ) 4908} 2930000! 15.68 15880156 $4.96| 5880156
Public .
l&g} 15525 19388229 0 0| 19383229 50.92 39388229] 0 19388229 50.92 Q 50.92 0 0.00 18864116
[Mon Promoter- Mo Pubiic
(C) 0 [ 0 0 0 0 0 9 0 0 0 9 01 0.00 0 9 ]
Shares underlying DRs
ClL 0 9 0 0 0 0 0 [ 0 0 0 [ 0.00 o 0| 0
Sharas hold by Erapleyse Trusts L
€2 9 0 9 ) 0 ] 0 0 0 0 9 0 0 050 0 i | 2
Tatsl 15834 33078500 (;I ] smssu| 108.00| 38478560 0 3307R500 100] 0 100.00/ zyuoaol 749 15886156 AI.MI 3474272 |

Limiteg

Dnese 2 oo




Table [1 -5 ng helding patiern of the Proemoter and Promater Growp
Categary & Name of the shaneholders {1} PAN (I} Nosof | Nooffully |Partly| Noaf Torsl nes. | Sharcholdimt | Number of Voting Rights held ineach class of | Ne of shares | Shareholding a5 | Number of Lacked in Nusber of shaves pledged [ Number of
ubavekolf padd-up equity | paid- | shares | sharesheld |gsaa®%ef securnites {IX) Underbytag |m % asswmimg full shares (XIT} or wtherwlse tiicombared | cquity shanes
der (I5}| shacesheld | wp |undedyi| (VI= total ne. of O ding | cerversion of (X beld in
) equiy| mg | (IV)HV}HV])|sh Jeul No of Veting Rights Tolal a3 = | convertible tomvertible Ne. (a) Asm %ol Ne. ¢a) As a % of| demateriized
sharey | Deposite stod w2 per [Class ez X [Class | Toml % of Tatal| securities | seeurities (asa toewd ol | form (XIV}
neid Yy SCRR, eg Y Varimg | (Includiwy peremtage of shares shares
V) |Receipts 1957 Are Rights | Warrants} | diused shace neid (b) held (b)
v % of X capitsd)
{A+B+C2) (XIP(VITHX) a5
v 2 % oT{A+B+C2)
(1) |Lodian
(8} | Indivibusta/H,U.F
16000
K.R. Jhunjhomwsis HUF AAEHK4868A 1 16000] 0 0 16000/ 0.04 16000 0 16000 0.04 0 0.04 0| 0.00 100.00| 16000
a1/ State Govarnmangsy 0 0 Q 0; 0.00 0 0 of 0.00 0 0.0 [ o [ 0.00 0
| Financid InstitubionsBanks 0 0 [ 0| (X 0 9 of .00 [} 0.00 0| 0 [} 0.00 6|
(d)| Any Other ify) ‘Jl
Vod Krishna ATRPKI551C 1 13814388] 0 0 13814388 36.28] 13814388 Q 1384328} 3629 Q 36.28) 2930090 u2t| 11009950 79.70] 11009950
Manjula Thonfhunvale ABSPIGISH 1 556743 [ 0 556743 146] 556743 0) 556743 146 0 1.46 [ 0.00] 351066 93,55 51066
Sabori Ghobal kimited AMICSHT2A ! 3334500 0 [ 33343500 8.76| 3334800 0 3334300] 8.76] 0 8.7 [ 0.00] 3334500 100,00 3334500
Yash Agro Produets Limived AAACMS3LSR ) )
1 SOREAD: 9 9 968647 Z.54 968649 9 958640 254 [} 254 of 2.00 190.00) 968640
Sub-Tetal (AN1) 5 18699271 # [] 15698771 45.08) 19699271 0 1869027 £ 49.08] ° 9.0 2930000 1568 12880156 34.9¢] 15830156
(2) | Foreign — [
Individuls (Non-Residendt Indevidusis/
| () [Foreign Individuals) o o o (] ) .00 of o 9 000 o w0 " a (] (1
| {b) | Goveerrment 0 o) 0 0| .00 0) 0 ] 0.00 [ 0.00 0 o [ 0.00 0
<) | inzsitutions 9) 0 0 [ 0,00 0 . 0 0.08] 0 1.0 [ [ 0 8.00 [
| {d) | Foeeign Bortfolio Investor [ [ 0 0 0.00 1] [ 0 008 [ [ 9 of ¢ 0. 0
| {e) | Any Onher ify) 0 0 0 [ 0.00) [ [ [ 0.00/ [ 0,60/ [] [} [] 0.00 []
a) Badies Corperste | ;
Sub- Toml (AK2) [ 3 [7 0} 0.00 0, ) of  da qf 0] 0) [ 0! Q
Tutal Sharetolding of Premecer and | I J j: | l
Prametes G AP{A)(1 2; 5 18698271 Ll [ 19690271 45,08 19690271 0 18630771 4908 0 49.08) 2930000 1558 1580135) 4.9 1SS80156
Tahle 10 - S showiag sharshoMing patsesn of the Public Sharehelder
Categery & Name of fbe sharchelders () | PAN (I, | Nasef | Noslfully |Partly| Noof | Tot nas., Nummber of Locked in__| Nusser of ledged | Number af
sharehel| prid-wp equity| paid- | shares | shares hold Ne.(n) Asat%aef] No-(Net [Asa% of| oquily shares
der ()| shawetbeld | up |wmderdyi) (Vilj=- total | applicable}{a)]{ sotal beld m
() equity] Wz [IVHV)IHVD) sharss - shares | dematorilized
shares | Depesit beld (b} held (Net | form (XIV)
held 7 applienbl
(V) | Receipts eXb}
vh
Tostitutives
1) —
(2} {Mutual Fund/UTI L 1000 o 0 1006, .00 1000l 0 1000.00) .00 9 0 9 [} o 9

.ﬁ
o
=
=
8
%)
==
o5
fi
=,
5]
[=3




(b} [Venture Capital Funds o o 2] 5 0 nop q o 9 0.00 0 [ 0 0 0 g
[ { ¢) | Altemate I Funds [ [ [i| of 0| 0.00 0 0 [ 000 0 0 0 0 g [
[ (d) |Fareien Venare Capital Ervestors 0 Q [} [ [ .00 [ 0 0 0.0 [1 0 0 0| 0 0
[ (¢} |Foreign Porticliv Investos 0! 4] q 0 [} 0.00 [ [i [ 0.00 g 0 0 0 [ [
(€) |Financial v, Banks 1 2000 q 0 2000 0.01 2000 0 2000 0.01 0 0.01 0 0 [ 2000
Insusance Cm'u 0 '] 0 ] [ 2.9¢] 0 0 Q .00 ] 0.00 ¢ 4 ¢ &
(b} {Provident Funda/Pension Funds 0 [ D [ o 0.00 0 0 0 0.00 0 0.00] [ 9| [ 0
B Other (specify) - Q [ 0 [ 0| 0.00 0 0 0 0.00 0| 000 [ [0 [ )
i a/State Govemmen)s} 0. o] a
t) [Forsign fnstitwtional fnvestors | ) [ ) 0.00] ] o} 9 0. 0 0.00 | 0 [ [
Seb- Total (BX1 2 004 0 0| 060 001 3008 1 3004 0.01 0 ool 0 tﬁ L) 2008
@ Cemtral Government/State
Governmen idemt of India 0 [ ¢ 0 0 9| [ 9 [ 0 [\ 0 0 0 0 0 q
Sub- Tot (B)2; 0 0| [ a 0! 0.00 [} [} 0 0] [ o
(3} |Now- [mstitutians 0
(@) | individuals - iIndividusl
shareholdzrs holding nominal share capital up
to Rs.2 lakha. 14862 BT34831 0 2 8734631 2294) #4631 of 8734631 22.94) 90 2294 0 0.00 [ 2220508
T Endividhual sharchokdars BoWling nominal
i 67 $778862 90 9 5778362, 13.18) smm“ ol 5778862 15.18 0 15.18 0! 0.00 [ S7T78862
0 0 [ [ 0.00 [ 0 [] 0.00 [ 0.00) 9 0 [ [
[ 0 0 0 0.00) 9 0] o) 0.00) 0 .00 & 0 0 ¢
Overseas Depositories  fholding DRs} —’
| {d) j(balancing figure) 9 0 o 0 0.00 g 0 0 () gl .00 0 0 ) 0!
| {e) [Trusis [ [} [ [ 0 0.00 [} of [} %0 9 o_ml 0! o] [ 0
() |NR1 354 9743538 0 [ 974358, 2.56 974358 o] 974358 36 | 256! [ g] 9 973758
| (a) [Overseas Corporsts Bodies 0 [ 0 0 [ 0.00) [} [ 0 0.0¢ o] 0.00 0 0 ¢ D)
Cléaring Memb 5B 200721 0 0 200721 ¢.53 200721 { 20724 Q.35 o 0.5 0, 0, ] 20072
i) [Hindu Undivided Families mt 586924 0 [ 686928 1.80 686928 ] o] mml 1.80 o) 1.80 9| 0 q 68444,
1) |Bodies L7 2%3'!19 0 0| 2062139 7.78 2‘&1139 0 2962139 7.7 0 .73 0| 0.00 [3 2956238
Chanarveds Advigory Services LLP AAIFC4810G ) 1008796 0 [ 1008796 2650 1008796 gI 1008796 265 0 265 [ 0.00 [ 1008796
Setvichar Sarviess LLP ADDFS2555A [] 4803553, 0 0 480355; 1.26! 430355 0 msssl 1% ) 1.26 0 0.00 0 480353/
[thou ics LLP AAFFI3518) 1 IRT0RS 0 [ 387085 1.02, 3a7085 0 387085| 1.0z 0| 1.03| o 0.00] 0 387085
9 [ 0 0 [ 0.00] [ 0 | 0.00 [ 0.00! o] 0.00 [ 0)
Dimetor or Director's Reiatives 3 47590 [ 0 47550 [y 47590 [} 47590 0.12) Ji 12 0| 0.00! [ 47099
[] 0 _n' [ 0.0¢ o' 0 [ noTJI_ [ .00 0 0.00 )
Sab- Total (B 18823/ 19388229/ [ [ 19388229 40.4 19345229 0 19385229 .91 [ .00, [] 2.40 [ 18862416
Total Public ShardhoMing 1 "I | _‘i =
B)y=(B)}1 15525 19388229 . 8 19383225/ 952 198829 [\ 19383209 5092/ 0 0.00 0) 0.00 . 18864116
1 | 1 |




Table 1V - & Wewing shareheldi

o[ tive Non Promocer-Non Public Shareholder

Category & Nome af the shareholders (1) PAN (I1) Nog of No of fully | Partly | Nosf Total nas. S-lurehold'm Number of Voting Rights hekl in each chass of | Ne of shares Tots Number of Locked in Nomber nlshnzyﬂ% Number of
sharehal | paid-up equity | paid- | shares | shareshedd | gma % of No ol'Vot'Ili Rights Total as a | Undeclying | Sharehalding , as Na. As a % of No, (Not | As n % of| equity shares
ter (3II)] shares hedd wp ) wndertyi (VI = totel wo. of Iflaccop X [Chass fTota) *t of Tood) Outstanding | » % ssseming Nall iotsl apphicable) total heid in

{Iv) equity | o | (IVIHY)P{V]) |shaces(cakul e Y VYoting | convextible |  couversien of shares shares | demanriliond
shares | Depasita ated a3 per Rights secuvities comvertible eid held (Not] form (XIV)
held ¥ SCRR, Uncludimg | securities (asa applicadd
{V} |Recelpts 1957) Ass Warrasts) | pereesaape of t)
(v1) % of (X} diluted share
(A+B+CT) caplisd)
(Vi (XD=(VIIFHX) As)
2 % of (A+R+2)
Custodian/DR Holder
() of 0 2 0 0 Q Q 0! 0 Q 1] (1 0 0j ¢
Name of DR Holder (If available)
(3} NA
0] NA
ofg......
{ii) NA
(2) |Emsployee Bemefit Trwet (Under SEBI '
(Share based Employee Besedit ) 0 0 0 of ¢ o 0 0 [ o 0 0 0 9 4
Name {#bx. ...
(o) NA
Total Non-Premeter - Nea Public l
| Sharchvetding (Cr-(CN1HCXNT) 1] ¢ 0| L Q qQ a9 o 0| Q [J ¢ 9 0: &
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YASH COMPOSTABLES LIMITED PRE SHAREHOLDING PATTERN AS ON 20.06.2020
Format of holding of specified securities

Name of Entity: YASH COMPOSTABLES LIMITED
Scrip Code/Name of Scrip/Class of Security N.A.

Share Holding Pattern Filed under: Reg. 31{1){a)/Reg. 31{1){b}/Reg-31{1}{c)

a. K under 31(1}{b) then Indicate the report for Quarter ending 20/06/2020

b. M under 31{1){c) then Indicate date of allotment/extinguishment
Declaratlon: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Particulars Yes? No*
1. |Whether the Entity has issued any partly paid up shares? No
2. [Whether the Entity has issued any Convertible Securities or Warrants? No
3. |Whether the Entity has any shares against which depository receipts are issued? No
4. JWhether the Entity has any shares in kocked-in? No
S. [Whether any shares held by promoters are pledge or otherwise encumbered? No

P st I s ipmbadme
FOV 1280 VERPLTTE
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Categowy | Cateyory of shurcholder | Nos.of | No.of fully | No.of No.af | Towalnos { Shareholding | Number of Voting Rights held in sech class of | No. of | Shareholding .| Number of Locked k| Number of Shares | Mumber of
shareh paidup | Partly paid] shares | shares held | ws u % of total securities Shares 8% charas Fledged or otherwise equity
olders rquity up equity |underying no. of shares full enumbered sheres haid
sharesheld | shares |Depashory (catcuisted as No of Voting Rights Totalasa ng | conversionof | No. {a} Asa No. {a) Asa In
held Raceipts per SCRA, ClassEquk| Classegy | Total %of Outstan| canvertihle % of tocal % of toval | dematarial
19873 ¥ (AsBsC) ding | secusitles (as Shares Shases 20d form
As a % of comvertt| a percentage held () held (b)
(A¢B+C2) ble of diluted
itle| share capital)
H
{indudin]  Asa%of
[ [A+B4C2)
Warrant
0] (U] Ll ™ (] v M=V {vN) (o} (| (= (Vo) i) fanj av)
A
2
(Al Promioter 8. Promoter 2 49500 0 0| 455001 95.00 49500 0| 49500 99.00 a 99.00 0 .00 0 2.00
s I .
@) Publc 5 500) o| of 500, .00 sool 0 500) mol ul 1.00 o o.wl ol o.ml o
Ic Jon eromoter- Nom 9 o.wl ol o) o uml ul 2.00 o.wl nl o.onl '
[31] Ishamund:m DI 0 9| nl o.nl nl [ [ am| nI 0.00 [ mool ol o.onl_ o)
Q) Strares tveld by Q 00 0 0 9.3 Q Q 0 0.00 ] 0.00 0 0.00 Q 0|
Employws Trusis
Total 7 smol o] 0| mu' mml mﬂ 0.00/ soooo| mm] u[ 100.00 nl o.nol u| uml ] o]

Director




‘I'ahl- N Swm showing dnnhnhlingpmrmd the Pmmmr and Pmmoter

Totalnos,

Starehot

Nim\hlr of Vating Rights hel;'l { n éaél.a.dass

ket |

N . of -

Catepory B Name of e JPAN Ne.of [N of Puﬂ Nos. No.of lsf ber of |Numberof
Shareholders jsharehol | fully pakd ot shares  |ding ™ |otsecurities Shares ing,asa |Lockedin [Shares pledged |equity
der up equity paid share |held calcudote Undertyin [% shares or atherwise shares held
shares w s d as per 4 assiiming encumbe rad in
held equt |undes SCRR, No of Voting Rights Total 3s a jQutstandi | ful No. |Asa |No. |Asa dematariall
v [iving 1957 comvarsio 2 ed form
share|Depos Asa¥ of KofTotal | wertibt |n of (@ [%of |la} [%oftomal
s itory {{A+B4+C2] Class X (Classy Toral Voting e convertibl o share <
held [Recel W | ecurties e 5':: hekd {b}
prs (induding |securities :b)
Warrams) i(asa
parcantag
e ot
dlluted
[} (i) [(DI 5] v (Vi [vip=fvie [V [(x) 0 oy ay ) (X
(ViV} VIl
1 Indlan ] I
(a) |Individual/Hindu Undivided 2| assea| o o 4sson] 9900/ 4ss0o| o] a%so00] as.00 of 9900 of oo 0| 0,00 []
VED KRISHNA AIRPK1551 3| asa00| ¢ 494001 98,800 49400 0|  43400] 99.80 of 9&00] ol o‘uu] o] 6.00 [
MANIULA HUNJHUNWALA  |ABSPIIGIS 1 10 © 1oo| 0.20 100 o 100] 0.20 o| az o 0.00| u] 0.00 0
(b) [Centras Govemment/State ol o' ol ni n[ 0.00 [ ¢ ol 0.00 o[ noo[ To.no ol ool ;- ®
Sesemmmantish S
(c) |Finsncial Institutions/Banks u| a| o[ ol a| n.ool 0 n| o 0.00 ol ao’ ol 0.00 o] } _|_:]
{d) [Any Other ¢Specity) n| o] o[ o] oi nm] 0 o] 0 0.00 ul moo| o[ n.oul o| ) o]
Sub Towl {AN1) 2| assoo| o o a9 99.00]  49500{ of 49500 99.00 of s9s00f o a of K
F] Foreign —
] [Individual/Now Resident 0 o o 0 of 000 01 0 q 0.00 0 oo0d| “of 0.00 0 ooo| . - oI
](h) Government of o 0| oi o.oo] 0 0 3 0.00 0 0.00[ of 0.0 o 0.00 ":;ﬂ
i(c) Instinstions 0 of o 0| ol uaol 0 0 0 0.00 0 000 of 000 Q 0.00 o]
](dj TFareign Portiolia investor o ol o o of o.00| aof 0 0 0.00 0 o0l dqf oxa 0 ¢.00
[0} [Any Other (Spacity) o oi a 0| of 000 0 0 [V 0.0/ 0 000 of 000 o 0. :0|
sub Total (A)(2) o o 0 o 000 of 0 0 0.00 0 000 o] o000 0
Totat Sharehokling of 500 0 o] 49500] 95.00] a5500| B[ 49500 98.00 [ 9900 of ovn 0
Promoter and Promater
Group (Al= (A){1{A}2)
o Compesichiss Liniled

gm

Direchor




Category & Name of the PAK Total nos. | Shacehol | Number of Voting Rights hekd n mack Ne. of Tatal | Mumbmr of Locked | Numbar of Shares pledged
Shareholders shareh {fully paicl] wquity shares shares shares ding % dzss of s=curities Shaces |sharehald| . [ shares o¢ otherndse encombered
oider {up equity] held + hedd d derlyin | ing, asa
sharms Degasitory aspec Noof Voting Rights Total a5 Fl % "o. [a) Asa Mo, Asa
held Recaipts (ACHR, 1987 a%of | Outstandi | asswening % of (Not % of total |« Talk
Asa%of | camx Class ¥ Towal | Totd ng foll total |apphcabla) | shares hald od form
(AeB+C2) Voting | comver Shares () {meot applic
rights a not held tb] abie) ()
thowithes | commartry
tinchuding. e
[T (CH [ [ [) vy [tvreivi| (e ) (0] e [2T] (0] [
] (viix}
n —
{1 | |
TWores) Furd o 0 5 [ 0.00 of gI o 0.00 o] 0.0 o 000 0 .00 0
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YASH COMPOSTABLES LIMITED POST SHAREHOLDING PATTERN AS ON 20.06.2020
Faormat of holding of specified securities

Name of the Entlty: YASH COMPOSTABLES LIMITED
Scrip Code/Name of Scrip/Class of Security NA.

Share Holding Pattern Filed under: Reg. 31{1){a)/Reg. 31(1}{b)/Reg.31(1){c}

2. Ifunder 31(1)(b) then indicate the report for Quarter ending 20/06/2020

b. If under 31{1){c} then indlcate date of allotment/extinguishment
Declaration: The entity is required to submit the foilowing declaration te the extent of submission ef information:=

Particulars Yes* No*
1. |Whether the Entity has issued any partly paid up shares? No
2. |Whether the Entity has issued any Convertible Securities or Warrants? No
3, |Whether the Entity has any shares against which depository receipts are issued? No
4. |Whether the Entity has any shares in locked-in? No
5. [whether any shares held by promoters are pledge or otherwise encumbered? No

Fi Yaei Compostzhlos Limited

Ditactor




Table | - Summary Statemant holding of specified securities -
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Table I - Statament showing shareholding pattem of the:Promoter and Promotee Grokp
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shaces s d as per E |2assuming encuwnberad in
held ut‘lder SCRR, N oF v - Totalora Outstandi [full Yo.3) 1hsa  No. Thsa dematerlall
lying 1957 i ng convarsio zed form
% of Total %of [(a) [%oftotal
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Annexure IV

The financial details and capital evolution of the transferee/resulting and
transferor/demerged companies for the previous 3 years as per the audited statement of

Accounts:

Name of the Company: Yash Pakka Limited

(Rs. in Crores)
Unaudited As per last 1 year priorto | 2 years prior to
Financial Audited the last Audited | the last Audited
Results Financial Financial Year | Financial Year
Year
June, 2020 2019-20 2018-19 2017-18
Equity Paid up 35.24 35.24 35.24 35.24
Capital
Reserves and 82.45 81.39 58.46 37.88
surplus
| Carry forward = 8 Z g
| losses
Net Worth 117.69 116.63 93.70 73.12
| Miscellaneous - - - -
Expenditure
Secured Loans 88.25 92.35 113.62 133.08
Unsecured Loans 7.97 8.02 8.27 8.05
Fixed Assets 170.20 171.78 167.92 164.01
Income from 32.17 252.38 250.26 201.75
Operations
| Total Income 32.97 261.11 25543 205.24
Total Expenditure 31.33 221.57 230.60 183.08
Profit before Tax 1.64 39.54 24.83 22.16
Profit after Tax 1.15 27.62 20.71 12.48
| Cash profit 3.54 37.38 29.41 18.87
EPS (In INR Rs) 712 7.84 5.88 3.62
Book value Per 33.78 33.13 26.62 20.77

| Share (In INR Rs)

“Sv.Clhot

.. For Yash Pakka Limited
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Annexure — 3

S. No. | Particulars Information

1. | Reason for change|In line with the decision taken by the Boand of
viz. appointment, | Directors that every Auditor of the Company will be
resignation, removal, | rotated after 5 years, M/s. Amit Gupta & Associates,
death or otherwise Company Secretaries, Lucknow had been appointed
as Secretarial Auditor of the Com)
2. | Date of appointment & | The Audit Committee and the Board of Directors at
term of appointment | their respective meetings held on 10" September,
2020 and 12™ September, 2020 respectively, have
recommended and approved appointment of M/s.
Amit Gupta & Associates, Company Secretaries,
Lucknow for 5 years.
-~ 3. | Brief Profile Legal Status

Amit Gupta & Associates, Company Secretaries,

Lucknow [C.P. No. 4682, (“the firm") is 18 year old
firm registered with the Institute of Company
Secretaries of India.

Yours faithfully,
for Yash Pakka Limited

Sachin Kumar Srivastava
Company Secretary & Head Legal

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P.), India Registered Office: Flat No. 202, 3A/172, Azad Nagar,

- -258174 nect@yashpakka.com Kanpur-208002, (U.P.), India
;g'wvfithi::kac:)r:m - CIN: L24231UP1981PLCOOS294




Yash Compostables Limited 134
(Formerly Known as Yash Ecoenergy Limited) MWN-QA
Annexure IV
The financial details and capital evolution of the transferee/resulting and
transferoridemerged companies for the previous 3 years as per the audited
statement of Accounts:
Name of the Company: Yash Compostables Limited
(Rs. in Lakhs)
As per last 1 year priot to the | 2 years prior to the
Audited Financial last last Audited
Year Financial Year Financial Year
2019-20 2018-19 201718
Equity Paid up Capital 5.00 " 5.00 5.00
Reserves and surplus -129.95 -112.80 _-1.90
Carry forward losses -129.95 -112.80 -1.90
Net Worth -124.95 -107.80 3.10
Miscellaneous - - -
Expenditure
Secured Loans 0.00 . 0.00 0.00
Unsecured Loans 0.00 _0.00 0.00
Fixed Assets 3.84 _ 281 0.00
Income from Operations 2,124.85 1,124.25 0.00
Total Income - 2,131.01 1,127.36 0.00
Total Expenditure 2,154.08 1,277.68 047
Profit before Tax -23.08 -150.32 017
Profit after Tax -17.14 -110.91 -0.17
Cash profit -15.84 -110.68 -0.17
EPS (in Rs) -34.28 -221.82 0.00
Book value Per Share (In -249.90 -215.60 6.2
Rs)
fos%m Y?)th f:ompoot:bh. Limited
5 $‘Z"/ =

Y O
*  &28umant Pai

Director

Date: 25/09/2020
Place: Ayodhya

Regisiered Office : Fiat No. 202, 34/172, Azod Noger,

Konpws - 208002, UR indio
Comporole Office : C-2. Secor - 1. Noida, 201301 india #: +915270 208900, 208901
works Office: Yosh Noga, Falzabod - 224135 www.chuiin




3 Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai - 4 517.
CNK & Associates LLP i o1 a7 tasorto0 oad, Vile Parle (E), Mumbai - 400 057

Chari:erecl Accountants Mistry Bhavan, 3rd Floor, Dinshaw Vachha Read, Churchgate, Mumbai - 400 020.
Tel.: +91-22-6623 0600

LIMITED REVIEW REPORT

To The Board of Directors of Yash Pakka Limited

1.  We have reviewed the accompanying statement of unaudited financial results of Yash Pakka Limited
(“the Company™) for the quarter ended 30" June 2020 (“The Statement”) being submitted by the
company pursuant to the requirements of the Regulation 33 of the Securities and Exchange Board of
India ( 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 Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Securitics and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended. Our responsibility is to issue
a report 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. 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 teview 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.  Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited financial results prepared in accordance with applicable
Indian Accounting Standards , prescribed under section 133 of the Companies Act, 2013and other
recognized accounting practices and policies 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 C N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961 W/W-100036

imanshu Kishnadwala™
Partner
Membership No. 037391

UDIN: 20037391 AAAAFX4711

Place: Mumbai
Date: 12" September, 2020
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Unaudited
F 15 ¥ l usrter prdesd (o} Year enged

0 CE 020 -0 N.D032020

Audited
1  Income ’
(2) Revenue from Operations  3.216.79 B6.562.75 5.591.71 25,238.68
(b} Other Income 80.46 106.83 54773 871.82
Totalincome 3,29725 6,569.58 6,139.44 26,110.50

2 Expenses b

{3} Cost of materials consumed

125181 2.61.07 2.335.51 10.775.01 "
(b} Purchase of stock-in-trads 278 0.49 0.% 3.95
(c} Changes in inventories
of finished goods, work in
ProgFemsandsiack-in-tiule (T14.83) 15.80 {142.40) {59.47)
{d} Employee Benafits
eADENSes 877.76 643,61 656.12 2.667.08
(e} Finance Casts 289.36 340.27 298.73 1.261.40 4
(f} Cepreciation and
Amortisation expense 238.59 228.81 287.93 975.95
{9} Power and Fuel 554.87 1.069.19 759.88 4162.87
(h) Other expenses 332.38 623.82 Lom.42 2,570.59
Total Experses 31 5,533.06 5,20775 22,156.66
3 Profit/ {Loss) beforetax 2 16453 113652 93169 3,953.84
“ Tax Expense
Currant 28.04 23536 186.15 N4s 48
Deferred 2191 89.27 834 47753
s Profit/ (Lossifortheyear[3-4 T&te 31,89 626.20 2,761.83 "
3 Other Comprehensive income
itemns that will not be reclassified
to profit or loss
BT Shemesis. < syfieni 1.60) (GRE (25.08} (62.69)
fii} Income taxes ralated to items
{hat will not ba reclassified ta 1358 {TLO2) 2483 1826
profitor loss
Total Other Comarehensive
Income f&22) (6215} {0.25) {44.43)
Total Comprehensive incoema for
7 The yenr 56 10636 T69.74 BZ5.95 2, 71740
Paid-up equity share capital (FV L
¥ per share Rs 10/- each) 352400 552600 5.524.00 3.524.00
9 Earnings per share (FV per share
Ra 10/~ @ach)
{a) Basic (Rs) 0.33 236 178 7.84
(b} Diluted (Rs) 033 2.386 178 7.84

: .Tu;ca,ai..
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Segment wise Revenue, Results, Assets and Liabilities (Rs. In lakhs)
Unaudited Audited

m E o - Gusiteronced | Quarbersndesd Yesr erided

Audited

1 Segment Revenue {Sales and

Other incomae)
- Paper & Puip 3,122.09 6.279.66 5,245 21 23736.76
-Moulded Products 168.16 439.92 89423 237374
Sulisatel 329725 666258 6.139.44 26,1050 ‘
Less: Unaiiocabie Revenue
Total Revenue 3975 6,669.58 6,138,454 26,050
2  Segment Results
Profit before tax from each
sgment -
- Raper & Pulp 356.62 1.376.32 1.026.30 472173 =
- Moyided Products (168.36} (2303.22} (64.32) {668 34}
Sub-total 188.26 L165.60 961.98 4,055.39
Less:
Gther unaliocable expenditure (23.73} {29.08} (30.29) {99 55) ;
Add:
Other un-aliocable incame - - - r
Profit/ Loss Befora Tax 16453 LEas: 931.63 3,953.84
3 Segment Assets
- Paper & Pulp 21.452.49 2116159 21,135.08 21135.08 ]
- Moulded Products 465644 5,827.51 4.767.20 4.767.20
Sub-total 26,108.93 26,989.10 25,902.28 2590228
Add:
Un-allocable assets - - - - *
Total Assets 26,0893 26,988.10 2590228 2590228
4  Ssgment Liabilities
- Daper & Puip 7.295.01 9.668.12 7.347 29 7.347.29
= Moulded Products 5.658.48 £,20156 5.600.87 5.600.87 R
Sub-.total 12,953.45 15,8760 12,948.16 12,9488
Add:
Un-allocable liabliities 1386.07 97724 12911 12917
Total Lisbilities 14,339.56 16,848.95 14,2397 14,239.27
3
S  CapitalEmployed
- Paper & Puip 14157 48 148345 13.787.79 13,767.79
= Mouided Products (1,002.04) (376.05} (83367} (B33.67)
e 1.386.07) (977.24) (.281 (2011
capitl.i Empioyed n,765.37 10,140.17 1,663.01 ,663.01

o (7 O I 1




Motes

:

Tne Company is engaged in the following business segments:

- Paper & Pulp
- Moulded Products

2. Segments have been identified taking into account the nature of activities and

nature of risks and returns.

Notes

i

. The Operation of the company affected from 6th July 2020 to 27th July 2020 due to

The above unaudited financial results have been reviewed by the Audit Committee in its
meeting held on 10th September, 2020 and approved by the Board of Directors at their
meeting held on 12th September, 2020,

. The above results have been prepared in accordance with Indian Accounting Standards

('ind AS") notified under Section 133 of the Companies Act, 2013, read together with the
Companies {indlan Accounting Standard) Rules, 2015 (as amended).

t

. The Scheme of merger of Yash Compostables Limited ("YCL"} with the Company effective

1st April, 2020 has been approved by the Board of Directors in thelr meeting held on
20th June, 2020. The same is subject to approval by Shareholders in the forthcoming
Annual Ceneral Meeting and subsequent regulatory approvals, In view of the pending

approvals from various reguiatory authorities, no effect of YCL financials are given in
the above results.

. The operations a'nd’ financial resuits of the company for the quarter ended 30th June, 2020

were adversely impacted on account of the lock down imposed by the Government of
India due to the Covid-12 Pandemic. The factory operations resumed gradually

from 7th May, 2020 and the factory was fully operational from 25th May, 2020 till the

end of quarter. The results for the quarter are therfore not comparable with those for

the previous quarter. The company has assessed the impact of the above. and there is
no impact on the going concern of the company.

-

Covid-19 Positive cases found in the plant and office of the Company. This has impacted
adversly production and sales of the company in the first month of quarter 2.

- Figures for the previous period are re-classified/ re-arranged/ re-grouped, wherever

necessary, to correspond with the current pericd's classification and disclosures.

- The results of the company are available on the company’'s website www.yashpakka.com

and on BSE website at www.bseindia.com.

FOR YASH PAKKA LIMITED FOR YASH PAKKA LIMITED
Tulad

Jignesh Shah Jagdeep Hitd

s ¥ Managing Dire

Place : Ayodhya DIN: 076339849

Date: 12 September, 2020 Place : Ayodhya

Date: 12 September, 2020
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Chartered Accountants Miatry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020.
Tel.: +91.22-6623 0600

REF/CERT/VLP/202/20-21

To,

The Board of Directors,
Yash Pakka Limited
2" Floor, 24157,
Birhana Road,

Kanpur — 208001

Sub: Certificate confirming the mirimum issue price for the proposed scheme of Merger of
Yash Compostables Limited with Yash Pakla Limited.

This certificate is issued in accordance with your email dated 18" September 2020, which requires us
to confirm:

i, Therelevant date for the purpose of said minimum issue price was 19® June 2020.

ii. the minimum issue price of Rs. 34.48 per share, as mentioned in the Appendix-1 to this
certificate, has been computed based on the pricing formula prescribed under Chapter V of
SEBI (Issue of Capital and Disclosure Requirements) Reguletions, 2018, in compliance with
regulations 158 and 164 (1) of the said regutations for the proposed scheme of merger of Yash
Compostables Limited (“YCL") with Yash Pakka Limited (“YFL")

The responsibility of the computation of the minimurn issue price as aforesaid in compliance with
pricing formula prescribed under Chapter V of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018, in compliance with regulations 158 and 164 (1) of the said regulations and
provision of the requisite information for the purpose of this certificate is the responsibility of YPL
including compliance with the relevant laws and regulations; including preparation and maintenance
of all relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal coatrol relevant to the preparation and presentation of
this Appendix-1 and applying an appropriate basis of preparation and presentation

Our responsibility is to confirm:

i, The relevant date for the purpose of said minimum issue price was 19" June 2020, and

ii. the minimum issue price of Rs. 34 48 per share, as mentioned in the Appendix-1 to this
certificate, has been computed based on the pricing formula prescribed under Chapter V of
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, in compliance with
regulations 158 and 164 (1) of the said regulations for the proposed scheme of merger of Yash
Compostables Limited (“YCL”) with Yash Pakka Limited (“YPL")

We conducted our examination of the statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (revised 2016) issued by the Institute of Chartered Accountants of

India (ICAID). The said Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by ICAL




We have complied with the relevant applicable requirements of the Standard on Quality Control

{SQC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Fmancml
Information, and other assurance and Related Services Engagements issued by ICAL

Based on our examination and according to the information and explanation given to us, we confirm
that ‘

i, the relevant date for the purpose of said minimum issue price was 19™ June, 2020, since the
Board meeting was held on 20M 1 une, 2020 (which day was a holiday for trading), and

i.  the minimum issue price of Rs. 34.48 per share, as mentioned in the Appendix-I to this
certificate, has been computed based on the pricing formula prescribed under Chapter V of
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, in compliance with
regulations 158 and 164 (1) of the said regulations for the proposed scheme of merger of Yash
Compostables Limited (*YCL”) with Yash Pakka Limited (“YPL™}

This certificate is addressed to and provided to the Company solely for the purpose of submission to
National Company Law Tribunal and other regulators along with the Draft Scheme of merger for its
approval and should not be used by any other person or for any other purpose. Accordingly, we do
not accept or assume any liability or any duty of care for any other person or to any other person to
wham this certificate is shown or into whose hands it may come without prior consent in writing,

For C N K & Asscciates LLP
Chartered Accountants

Firm’s Regiitration No.'! 10196 EV/W-100036

Himanshu Kishnadwala ’
Partner

Membership No.: 037391

UDIN: 20037391 AAAAGBI1511

Place: Mumbai
Dated: 19" September 2020
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Appendix -1

(To be read with Certificate no. REF/CERT/VLP/ 262/20-21)

Ail Average of weekly high & low of the volume weighted average price (VWAP) of the equity
shares of Yash Pakka Limited quoted on the BSE Limited during the last twenty-six weeks
preceding the relevant date (considering velevant date as 19” June, 2020)

26-Dec-19
p 27-Dec-19 2-Jan-20 4764 2035| 4150
3 3-136-20 9.Jan-20 42.65 40.65 41.65
[T 10-Jan-20 16-Jan-20 42.75 4196 4235
5 17-Jan20 | 23-Jan-20 35.40 4346 | 4443
6 24Jan20 | 30-Jan20 44 85 0350 4418
7 31-Jan-20 6-Feb-20 4294 4064 | 41.79
8 7-Feb-20 13-Feb-20 44.18 4009 | 4213
9 14-Feb-20 | 20-Feb-20 39.59 1772 | 3865
10 21-Feb-20 | 27-Feb-20 37.85 3599 3692
5! 28-Feb-20 | S5-Mar-20 36.19 31.85 | 3402
12 6-Mar20 | 12-Mar20 29.95 2573 2184
13 13-Mar-20 | 19-Mar-20 23.42 2138 | 2240
14 20-Mar-20 | 26-Mar-20 22.61 17.96 | 2028
15 27-Mar-20 | 2-Apr-20 21.90 2016 | 21.53
16 3-Apr-20 9-Apr20 26.75 2037| 23.56
17 10-Apr-20 | 16-Apr-20 28.77 2728 2803
18 17-Apr-20 | 23-Apr-20 3538 3003 | 3271
9 24-Apr20 | 30-Apr20 37.33 3505] 36.19
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21 8-May-20 14-May-20 3435 31.42 32.89
22 15-May-20 21-May-20 3727 33,74 35.51
23 22-May-20 28-May-20 35.76 34.16 34.96
24 29-May-20 4-Jun-20 36.37 3527 35.82
25 5-Jun-20 11-Jun-20 36.10 32.33 34.21
26 12-Jun-20 18-Jun-20 3221 3115 3168

Average

Price 34.48

B] Average of weekly high & low of the volume weighted average price (VWAP) of the equity
shares of Yash Pakka Limited quoted on the BSE Limited during the last two weeks
preceding the relevant date (considering relevant date as 19" June, 2020)

2 12-Jun-20 18-Jun-20 3221 31.15 31.68
Average
Price 3295
A) Average of 26 weeks high low of the VWAP 34.438
B} Average of 2 weeks high low of the VWAP 3295
Applicable Minimum Price (Higher of the A or B) 34.48
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ANNEXVURE-11

ANNEXURE Vi

COMPLIANCE REPORT TO BE SUBMITTED ALONG WITH THE DRAFT SCHEME

It is hereby certified that the draft scheme of arrangement involving Yash Pakka
Limited (“Transferee Company”) and Yash Compostables Limited (“Transferor
Company”) does not, in any way viclate, override or limit the provisions of securities
laws or requirements of the Stock Exchange(s) and the same is in compliance with
the applicable provisions of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and this circular, including the following:

Sl. | Reference

Particulars

1 Regulations 17 to 27 of LODR
Regulations

Corporate governance requirements

2 | Regulation 11 of LODR Regulations

Compliance with securities laws

Requirements of this circular

(@) | Para (I)A)2)

Submission of documents to Stock
Exchanges

(b) | Para (I(A}3)

Conditions for schemes of
arrangement invoiving unlisted entities

(c) | Para{l)(A)4) (a)

Submission of Valuation Report

(d) | Para (I(A)5)

Auditors certificate regarding
compliance with Accounting Standards

(e} | Para (I{AX9)

Provision of approval of pubiic
shareholders through e-voting

Company Secretary & Head Legal

Date: 25/09/2020
Place: Ayodhya

Formerly Yash Papers Limited

Yash Pakka Limitad, Yash Nagar, Ayodhya 224135 (U.P.), India
+91-5278-258174 | connect@yashpakka.com
www.yashpakka.com

or Yash Pakka Limited

agdee;\H;&

Managing Director & CEQ
DIN: 07639849

Date: 25/09/2020
Place: Ayodhya

Registered Office: Fiat No. 202, 3A/172, Azad Nagar,

Kanpur208002, (U.R), India
CIN; L24231UM881PLCO05294
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Certified that the transactions / accounting treatment provided in the draft scheme of
arrangement involving Yash Pakka Limited (“Transferee Company”) and Yash
Compostables Limited (“Transferor Company”) are in compliance with all the
Accounting Standards applicable to a listed entity.

sARK NFor Yash Pakka Limited

%
&.

vl tal,
2~ Jignesh Shah
Chief Financial Officer Managing Director & CEQ
DIN: 076398489
Date: 25/08/2020 Date: 25/09/2020
Place: Ayodhya Place: Ayodhya

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Magar, Ayodhya 224135 (U.P), India Registered Office: Flat Na. 202, 3A/172, Azad Nagar,
+91-5278-258174 | connect@yashpakka.com Kanpur208002, (U.P), India

wwwyashpakka.com CIN: L24231UP1981PLCO05294
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF
DIRECTORS OF YASH PAKKA LIMITED AT ITS BOARD MEETING HELD ON
SATURDAY, 20™ JUNE, 2020 AT ITS CORPORATE OFFICE: YASH NAGAR,
AYODHYA - 224135, UTTAR PRADESH, INDIA STARTED AT 10:00 A.M. AND
CONCLUDED AT 02:30 P.M.

APPROVAL OF SCHEME OF MERGER BY RPTION Y
COMPOSTABLES LIMITEDBY Y. -

The Chairman briefed the Board of Directors of the Company (the "Board") about the
resolution passed on 18th May, 2020 wherein the Board had considered the

~ consalidation of certain business activities of the group entities. The Board in principle
discussed and approved the proposal of Scheme of merger by Absorption of Yash
Compostables Limited (“YCL"), a company incorporated under the Companies Act, 2013
and having its Registered Office at Flat No.202, 3A/172 Azad Nagar, Kanpur 208002,
Uttar Pradesh by the Company ("Scheme"), subject to the approval of the draft Scheme
by the Board. The Board also appointed various consultants and advisors to carry out the ,
aforesaid process of merger.

The Chairman further informed the Board that the aforesaid consolidation by way of
Merger by Absorption of Yash Compostables Limited (“the Transferor Company™/ “YCL")
by Yash Pakka Limited (“the Company { “the Transferee Gompany' { *YPL") will lead to
following benefits:

1. YCL and YPL, belonging to the same group of management, it would be
advantageous to combine the activities and operations in a single entity. The
amalgamation would create synergies between two complementing companies
with similar objective and busmess line.

2. Both YPL and YCL has thetr independent B2B customer's and dealer networks,
supply chain and logistic partners the amalgamation will also provide synerglsbc
linkages besides economies in costs by combining. the total business functions in
all segments including sales, procurement, logistic activities and the related
activities and operatnons and thus contribute to the pfbﬁtabcllty of the amalgamated
entity.

3.  Economies of scale will play a bigger role as the coﬂsqlidéted entity's operational
efficiency will increase, which will in turn allow the merged entity to compete on a
larger scale in the industry, thus -benefiting the merged entty and the
shareholders. !

ror Yash P I.&Iiaed

Hra
Formerly Yash Papers Limited i
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P.), indla “2red Floor, 24/57 Bl
+91-5278-258174 | connectRyathpaida.com Kanpur 208001, (U

wwwyashpakka com CIN: L2423%)
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13.

Formerly Yash Papers Limited

Yash Pakia Limited, Yash Negar, Ayodhya 224135 (U.P), lndll
+91-5278-258174 | connect@yashpakka.com Hars
www.yashpakka.com
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The amalgamation will enable the merged entity to build up a diversified product
portfolio in YPL and will assist the merged entity with faster and quicker decision
making as both manufacturing and marketing aotivities are under the same
management. ; ,

The amalgamauon will enable the merged entity to get direct access to cusmmem
which will give them a better understanding of the! market taste and customer
requirements. This will assist the merged entity to prouuoe right quality required for
different market segment

With YPL having a manufacturing experience of m6r¢ than 40 years alongwith all
the requisite technical know-how to produce in housg paper pulp which is a basic
input for compostable products, gives YPL an edge over other competitors and
YCL a company involved in marketing will result in the merged entity to have all
the necessary functions under one roof. It Is considered desirable and expedient to
consolidate and amaigamate the business of both YCL and YPL so as to bring

" both the functions will be under the same management, production planning

process will become more aligned to the customer needs which will result in a
stronger asset base and skills to  conduct the \business in the emerging
environment and to rationalise the costs of business.

The amalgamation will increase the net worth of YPL which would enable it to
capitalise upon such improved net worth to enhance the stake holders’ value.

The amaigamation will increase financial strength, emance flexibility and ability to
raise larger resources, attract and retain betier talent and undertake larger support
services related projects.

The amalgamation will result in integration and effective utilisation of resources,
which is likely to result in optimising overall shareholqer value and improvement in
competitive position of YPL as a combined entity. :

The amalgamation will result in economy of scale, reduction in overheads,
administrative and other expenditure, efficiency and. optlmal utilisation of various
resources,

The amalgamation will bring bath the entities under ohe roof to portray one face to
all the parties with whom the Yash Group deals.

The amalgamation will result in better leveraging of famlltles infrastructure and
resources.

Duplication of administrative functions together wnh the multiple record keeping
will be eliminated, resulting in over-all reduction in ex;)endtture

Sor Yush P .ia I\.ﬁd F “Y“"\




. 14, The amalgamation will result in significant reductiop in multiplicity of legal and

regulatory compliances which at present is required tq be made separately by YCL
as well as by the YPL.

15.  This merger will provide an opportunity to Ieverage fassebs and build a stronger
sustainable business. It will provide an opportunity to: fully leverage stronger asset
capabilities, experience, expertise and infrastructure of both the companies and
thus increased ability for promotion of business actmues as well as for fund raising
as may be required for business development.

18. The merger would lead to synergic benefits, of ciency of operations and
management, rapid growth of the entity, optimum ufglization of its resources and
minimization of the administrative and operative costs.

17.  The merger wili result in a value creation for the sharpholders and stakeholders of -
YCL and YPL as the comnbined amalgamated company will have improved
efficiency, market share, financial structure, largef cash flows and stronger
consolidated revenue and profitability.

18, The merger of YCL with YPL would result in consolication of business activities of
both the companies and will facilitate effective management of investmente and
synergies in operation. '

19.  There is no likelihood that any shareholder or credilor or employee of YCL and
YPL would be prejudiced as a result of the Schemd. Thus, the merger is in the
interest of the sharehoiders, creditors and all other sthkeholders of the companies
and is not prejudicial to the interests of the conoempd shareholders, creditors or
the public at large. -

Thereafter, the Chairman placed before the Board the (l)';draﬂ Scheme of Merger by
Absorption, prepared by M/s. Rajani Associates, Solicitors; (_‘i) the Valuation Report dated
18" June, 2020 prepared by Ms. Sudha Bhushan, (Registered Valuer- Securities or
Financial Assets) in relation to the shaes to be issued by the Company. to the
shareholders of the YCL pursuant to the Scheme; (iii) the; Faimess Opinion issued by
Mark Corporate Advisors Private Limited, Merchant Banker on the said Valuation Report;
and (iv) Report explaining the effect of the scheme on eadh class of shareholders, key
managerial personnel, promoters and non-promoter shareholders as required under the
Companies Act 2013.

The Ghairman further informed the Board that a mesting of the Audit Committee of the
Board was held on 19™ June, 2020 in order to consider theldrafl Scheme. The membem

For Yash Paika Km‘ ad For Yash

Formecdly Yash Papers Limited .
Yash Pakia Limited, Yash Nagar, Ayodhys 224135 (U.P), indla mmmmw
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of the Audit Committee found the proposed Scheme to be in the best interest of the
Company and its shareholders, creditors and other stakehalders and recommended the
draft Scheme to the Board of Directors of the Company.

The Chaiman informed the Board that the Registered Valyer, Ms. Sudha Bhushan has
determined the share exchange ratio was 68.63: 1 i.e. (Sixty Eight point Sixty three)
equity shares of Rs.10 each credited as fully paid up in the Company for every 7 (One)
equity share of Rs.10 each fully paid up held by them in YCL on basis of the valuation of
the agsets and liabilities of the Company carried out by them as provided in their report.
This was arrived at based on a 2 week / 26 weeks weekli Volume Weighted Average
Price on BSE (higher of 2 or 26 weeks). The Chaiman further informed that it woukl be
prudent to consider a simple average price of last twelve months instead of 26 weeks as
a price base and this will benefit the company and the shargholders. Accordingly, the per
share value of YPL should be revised upward to Rs 41.68 Per Share as against the value
arrived by Registered Valuer at Rs 34.48. Accordingly, the new share exchange ratio will
be 56.77. 1 i.e. (Fifty Six point Seventy Seven) equity shares of Rs.10 each credited as
fully paid up in the Company for every 1 (One) equity share of Rs 10 each fully paid up
heid by them in YCL.

The Chaiman placed before the Board, the Audit Comm:ttee Repo:t dated 19" June,
2020 recommending the above proposal.

The Board, after discussion, passed the following resolution in this regard:

"RESOLVED THAT pursuant tc the provisions of Sec'tlons 230 to 232 and other
applicable provisions of the Companies Act, 2013 along with the rules and regulations
issued thereunder, including any statutory medifications, regenactments or amendments
made thereto from time to time, subject to the Memorandum of Association and Articles
of Association of the Company, approval from BSE Umted ("BSE", approval from
Securities and Exchange Board of india (the "SEB/"), approval from the members of the
Company (including approval from the members through ;Postal Ballot and E-voting),
approval from its creditors and subject to the sanction of. the National Company Law
Tribunal (NCLT") constituted under the Companies Act, 2013, and subject to the approval
of any other statutory or govemmental authorities, the Draft Scheme of Merger by
Absorption of Yash Compostables Limited, a compafly incorporated under the
Companies Act, 2013 and having its registered office at Flat No.202, 3A/172 Azad Nagar,
Kanpur 208002, Uttar Pradesh ("YCL®) by the Company and their respective
shareholders and Creditors ("Scheme") placed before thé Board and initialied by the
Chairman for the purpose of identification be and is hereby dpproved

For Wash P aK«e\L imited . For Ynf\
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RESOLVED FURTHER THAT the Company do take further steps for obtaining the
requisite approvals of the shareholders and the creditors' of the Company and other
regulatory authorities and persons, whose consent is requirgd under law for the Scheme
and for that purpose to initiate all necessary actions mbludmg seeking appropriate
directions from the NCLT for either dispensing with the requirement of convening
meetings of the creditors of the Company or convening the. -meeting of the shareholders
and/or creditors of the Company and other concemed pergons / parties and to take all
other consequential steps in that behalf, including the preparation and circulation of the
notices and explanatory statements, and filing of all other dbcuments required to be filed
in this connection. '

RESOLVED FURTHER THAT for the purpose of the Scheme and for determining the
share exchange ratio, the Valuation Report prepared by Ms.- Sudha Bhushan (Registered
Valuer- Securities or Financial Assets) and Fairness Opinion issued by Mark Corporate
Advisors Private Limited, Merchant Banker on the said Valuation Report, submitted to
the meeting and signed by the Chairman of the meeting for' the purpose of identification,
be and is hereby approved subject to modification as stated as hereinabove in respect to
share exchange ratio.

RESOLVED FURTHER THAT Report of the Audit Committee dated 18™ June, 2020
recommending the draft Schems for favourable consideration and approval by the Board,
be and is hereby approved for submission to the BSE and SEBI in terms of SEBI (Listing
Obligations and Disclosure Requirements) Reguiations, 2015 ("LODR") and circulars and
regulations issued by SEBI thereunder.

'RESOLVED FURTHER THAT upon sanction of the said Scheme by the NCLT and upon
the Scheme becoming effective, without any further act ‘or deed on the part of the
Company, the Company will, in aggregate, issue and allot 28,38,500 (Twenty Eight Lakhs
Thirty Eight Thousand Five Hundred only) equity shares of Rs. 10 each (the "New
Shares") to registered fully paid-up equity shareholders of YCL, whose names are
recorded in the register of equity shareholders of YCL on the Record Date, as decided by
the Board in the ratio of [56.77]: [7] i.e. [56.77) ([Fifty Six Foint Seventy Seven} ) equity
shares of Rs.10 each credited as fully paid up in the Company for every [] ((One]} equity
share of Rs.10 each fully paid up held by the shareholders in YCL and Clause 8.1 of the
draft Scheme shall be modified accordingly.

-t - w2h Pakka Limited
mide For Yash Limited
f Hin
¥ Monaging Dimctr § CEO
Formerty Yash Papers Limited .
‘Yash Pakka Limitod, Yash Nagar, Avodhys 224135 (U.P), Incia 2nd Fioor, 24/57 Birhana Road
+D1-5278-258174 | connect@yashpakka.com Kanpur 208001, (LLP), India
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RESOLVED FURTHER THAT that Mr Ved Krishna, Executive Vice-Chairman, Mr.
Jagdeep Hira, Managing Director & CEQ, Mr. Narendra Kumar Agrawal, Director Works,
Mr. Jignesh Shah, Chief Financial Officer and Mr. Sachin [(urhat Srivastava, Company
Secretary & Head Legal of the Company, be and are . heneby jointly/ or severally
authorised to make such alterations and changes in the Soheme, as may be expedient
and necessary for satisfying the requirement(s) or conditions imposed by the NCLT or
any other statutory authorities as may be required, provided that prior approvat of the
Board shall be obtained for making any material changes in the said draft Schame as
approved in this meeting. '

RESOLVED FURTHER THAT the report of the Board of Directors explaining the effect of.
the scheme of amalgamation on each class of shareholders, key managerial personnel,
promoters and non-promoter shareholders as required to be annexed to the notice and
explanatory statement as per section 232(2) of Companies- Act 2013, submitted before
the meeting, duly initialed by the Chaimman of the Meeting for the purpose of
identification, and signed on behalf of the Board of Directors of the Company by Mr.
Jagdeep Hira, the Managing Director & CEO be and is here&y adopted.

RESOLVED FURTHER THAT BSE Limited will be the deslgnated stock exchange for co-
ordinating with SEBI in accordance with the SEBI Circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017, SEBI Circular no. CFD/DIL3/CIR/2017/26 dated March 23, 2017,
the SEBI Circular no. CFD/DIL3/CIR/2018/2 dated January 03, 2018 and the SEB!
Circular SEBI/HO/CFD/DIL 1/CIR/P/2018/192 dated Septernber 12, 2019.

RESOLVED FURTHER THAT the Board do and hereby further authorize Mr Ved
Krishna, Executive Vice-Chairman, Mr. Jagdeep Hira, Mapaging Director & CEO, Mr.
Narendra Kumar Agrawal, Director Works, Mr. Jignesh Shah, Chief Financial Officer and
Mr. Sachin Kumar Srivastava, Company Secretary & Head {egal of the Company either
jointty/ or severally, to take all such steps in connection with:~

(a) . To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into,
acknowledge, undertake, record alt deeds, declarations, instruments, vakalatnamas,
applications, petitions, affidavits, objections, notices and writinge whatsoever as
may be usual, necessary, proper or expedite and all mptter of documents, petitions,
affidavits and applications under the applicable laws in¢luding Companies Act, 2013
or Companies Act, 1956, as the case may be, and otner applicable laws in relation
to the aforesaid matter; .o

. Yash Pa::‘i;smited - For Ymv
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(b)
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(e)

®
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(h)

(i)
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To make necessary applications, petitions, appeals and judges summons to the
competent authorities for the purposs for obtaining requisite approvals as and when
required before any Court, Tribunal, or statutory authorities;

To file applications and/ or pefitions before the NCLT for the directions for holding
the meeting of the shareholders and creditors and for sanction of the Scheme;

To send notices, explanatory statement and other refatéd documents and to conduct
court convened meeting(s) and/or meeting through postal ballot and e-voting as per
the applicable laws and/or as per direction of the NCLT;

Filing of valuation report as prepared by Ms. Sudha Bhushan {(Registered Valuer-
Securities or Financial Assets) providing the share exchange ratio in respect of the *
aforasaid Scheme and Fairmess Opinion issued by issued by Mark Corporate
Advisors Private Limited;

File the Scheme of Amaligamation with the BSE and SEBI and 10 obtain approval
under Regulation 37 of the SEBI (Listing Obligations ahd Disclosure Requlmmenu)
Reguiations, 2015.

To file requisite undertaking, affidavit, certificates or o;her documents and/or liaise
with SEBI, BSE, the Regionat Director, Registrar of Cdmpanies, Stamp Authorities,
Sub Registrar of Assurances, Official Liquidator, Income Tax Authorities or any
other governmental authorities in connection with the proposed Scheme during the
process of sanction thereof and during the implementahon of the Scheme after
sanction of the Scheme

To make necessary applications, petitions, appeals a’nd judges summons to the
competent authorities for the purpose for obtaining requnsme approvals including in
principle approvals as and when required before any Gourt, Tribunal, BSE, SEBI or
statutory authorities as may be required for the pprpose of sanction and/ or
implementation of the Scheme,; !

To engage M/s. Rajani Associates, Solicitors and any: counsel/advocate on record
appointed by them, and any other advisors, counsels, donsultant firms to advise and
represent the Company before competent authorities efc.;

« Yash Paika Limited
\ ] - Hra

kwagieg 4CE0

Formurly Yash Papers Limited :

Yash Pakka Limited. Yash Nagar, Ayodhwa 224135 (ULP.), Indis mmmmm
SO1-5278-258174 | connactByeshpalda.com Kanpur 200001, (U.P), indis
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To appoint and settle the terms of the appointment of rating aQencies merchant
bankers and other. intermediaries as may be required for the purpose of
impiementing the Scheme,

To make application to BSE, the SEBI and other gove«';mntal amhortties for listing
of the equity shares issued pursuant to the aforesaid Sgheme;

To affix the common seal of the Company on such deads, documents, agreements,
undertakings, letters, writings, etc. from time to time i(including any modifications
thereto) or any 'such other documents in connection; with the purpose of above
resolutions as may be required and in accordance withithe provisions of the Articles
of Association of the Company;

To make such alterations and changes and/ or mgdifications in the aforesaid
applications and/ or petitions as may be expedient and necessary for satisfying the
requirements and conditions imposed if any, by the court or any authority;

And do all such acts, deeds, matters and things as mgy be necessary, proper and
expedient for effectuating and implementing the abpve decision, inciuding any
directions for settling any question or doubt or difficulty whatsoever that may asise to
give effect to the aforesaid resolutions, including the execution of any document(s)
that may be deemed fit.

RESOLVED FURTHER THAT the copy of the aforesaid resglutions certified to be true by
any Director or Authorised Signatory of the Company and the same be submitted to the
concemed authorities and they be requested to act theraon .

Date: 3" July, 2020
Place: Ayodhya

Note: The above resolution was passed unanimously.

Cutﬁod to be True Copy

Y

| Managing Director & CEO -
| * DIN: 07639849
' Res. Add.- H. No. 1177,
Sector 9,

Faridabad - 121008

Formarty Yash Papers Limited
Yosh Pakia Liunited, Yash Nager, Avodtys 224135 (P, india mmmmm
+01-5278-258174 | connect@yashpakia.com _ WMMM
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ANNEXURE VIll

Brief particulars of the Transferee Company and Transferor Company

Incorporation &
details of name
changes, if any

05, 1981

Details of name change of the
Company: The Company was
originally incorporated under
the name of “Yash Papers
Limited” under the provisions of
the Companies Act, 1956 on
May 05, 1881 issued by the
Registrar of Companies, U.P.
Thereafter, the name of the
company was changed from
"Yash Papers Limited" to "Yash
Pakka Limited" vide fresh
Certificate of Incorporation
pursuant to change of name
dated November 8, 2019
issued by the Registrar of
Companies, Kanpur.

The Company ‘has its shares
listed on the BSE Limited
(‘BSE").

Particulars (Transferee Company) {Transferor Company)
Name of the | Yash Pakka Limited (“YPL”) | Yash Compostables
company . Litmited(“YCL")

Date of [ Date of Incorporation: May | Date of Incorporation:

February 27, 2014

Details of name change of
the Company: The Company
was originally incorporated
under the name of "Yash
Ecoenergy Limited” under the
provisions of the Companies
Act, 1856 vide Certificate of
Incorporation dated February
27, 2014 issued by the
Registrar of Companies, Uttar
Pradesh. Thereafter, the name
of the company was changed
from "Yash Ecoenergy Limited"
to its present name i.e. "Yash

Compostables Limited" vide
fresh Certificate of
Incorporation  pursuant to

change of name dated July 3,
2018 issued by the Registrar of
Co':mpanies (RoC), Kanpur.

Registered Office

2™ Floor, 24/57, Birhana Road,
Kanpur — 208001, Uttar
Pradesh, india

Flat No. 202, 3A/172, Azad |
Nagar, Kanpur —- 208002, Uttar
Pradesh, India '

Brief particulars
of the scheme

With effect from the Appointed Dateii.e. 15 April, 2020 and upon
this Scheme coming into effect, theé Transferor Company shall
stand merged with and be vested in the Transferee Company, as
a going concern, without any further act or instrument and
pursuant to the provisions of 230 to 232 and other applicable
provisions of the Companies Act, 2013, together with all the
properties, assets, rights, liabilities, benefits and interest therein

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodihya 224135 (U.P), India
+91-5278-250174 | connect@yashpekka.com

www.yashpaida.com

For Yashi kka Limited

' JagRzp Hira
Manaring Dirsctor & CEO
2nd Floor, 24/57 Birhana Road

Kanpur 208001, (U.P), India
CIN; L24231UP198IPLCO05254
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as more specifically described in the Scheme.

Rationale for the [a. YCL and YPL, belonging to the same group of management, it
scheme would be advantageous to combine the activities and
operations in a single entity. The amalgamation would create
synergies between two complementang companies with similar |-
objective and business line.

b. Both YPL and YCL have their independent B2B customer’s
and dealer networks, supply chain and logistic partners, the
amalgamation will also provide synergistic linkages besides
economies in costs by combining the total business functions
in all segments including sales, procurement, logistic activities
and the related activities and operations and thus contribute to
the profitability of the amalgamated entity.

c. Economies of scaie will play a bigger role as the consolidated
entity's operational efficiency will increase, which will in turn
allow the merged entity to compete on a larger scale in the
industry, thus benefiting the merged entity and the
shareholders.

d. The amalgamation will enable the merged entity to build up a
diversified product portfolio in YPL and will assist the merged
entity with faster and quicker decision making as both
manufacturing and marketing activities are under the same
management.

e. The amalgamation will enable the merged entity to get direct
access to customers which will give them a better
understanding of the market taste and customer
requirements. This will assist the merged entity to produce
right quality required for different market segment.

f.  With YPL having a manufacturing experience of more than 40
years alongwith all the requisite technical know-how to
produce in house paper pulp which is a basic input for
compostable products, gives YPL an edge over other
competitors and YCL a company involved in marketing will
result in the merged entity to have all the necessary functions
under one roof, It is considered desirable and expedient to
consolidate and amalgamate the business of both YCL and
YPL so as to bring both the functions will be under the same
managemaent, production planning process will become more

Fot Yash P imited
Jagdeep\Hira
Managing Ciracior & CEO
Formaerty Yash Papers Limited
Paika ited, Yash Nagar. Ayodhya 224135 (U.P,), india 2nd Floor,. 24/57 Birhana Road
I:E‘sznzsléi}??f connact@yashpalda.com Kanpur 208001, (U.F), india

www.yashpakia.com CIN: L2423TUP1S8TPLCO05294
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aligned to the customer needs which will result in a stronger
asset base and skills to conduct the business in the emerging
environment and to rationalise the costs of business.

. The amalgamation will increase the net worth of YPL which

would enabie it to capitalise upon such improved net worth te
enhance the stake holders’ value.

. The amalgamation will increase§ financial strength, enhance

flexibility and ability to raise larger resources, attract and
retain better talent and undertake larger support services
related projects.

The amaigamation will result in integration and effective
utilisation of resources, which is: likely to result in optimising
overall shareholder value and hmprovement in competitive
position of YPL as a combined eritity.

The amalgamation will result in eéonomy of scale, reduction in
overheads, administrative and other expenditure, efficiency
and optimal utilisation of various resources.

. The amalgamation will bring both the entities under one roof

to portray one face to all the parties with whom the Yash
Group deals.

The amalgamation will result in better leveraging of facilities,
infrastructure and resources.

. Duplication of administrative functlons together with the

muitiple record keeping will be elimmated resulting in over-all
reduction in expenditure. ‘

. The amalgamation will result .in significant reduction in

multiplicity of legal and regulatory compliances which at
present is required to be made separately by YCL as well as
by the YPL.

. This merger will provide an oppodunity to leverage assets and

build a stronger sustainable business. It will provide an
opportunity to fully leverage stronger asset capabilities,
experience, expertise and infrastructure of both the
companies and thus increased ability for promotion of

Formarly Yash Papers Limited

'Ci Yash Pal

Mmagmg Dtr Ce0

Yash Pakka Limited, Yash Nagar. Ayodhya 224135 (U.P.), India 2nd Floor, 24/57 Birhana Road
+91-5278-258174 | connect@vashpakia.com Kanpur 208001, (U.P.), india

www.yashpakka.com

CIN: L24231UP19BIFLCC05294
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business activities as weil as for fund raising as may be
required for business development.

p. The merger would lead to synergic benefits, efficiency of
operations and management, rapid growth of the entity,
optimum utilization of its resources and minimization of the
administrative and operative costs.

q. The merger will result in a value creation for the shareholders
and stakeholders of YCL and YPL as the combined
amalgamated company will have improved efficiency, market
share, financial structure, larger cash flows and stronger
consolidated revenue and profitability.

r. The merger of YCL with YPL would result in cansalidation of
business activities of both the companies and will facilitate
effactive management of investments and synergies in
operation. '

s. There is no likelihood that any shareholder or creditor or
employee of YCL and YPL would be prejudiced as a result of
the Scheme. Thus, the merger is in the interest of the
shareholders, creditors. and all other stakeholders of the
companies and is not prejudicial to the interests of the
concerned shareholders, creditors or the public at large.

Date of resolution | June 20, 2020 June 20, 2020
passed by the '
Board of Director
of the company
approving the
scheme

Date of meeting of | June 19, 2020 ' Not Applicable
the Audit '
Committee ~ in
which the draft
scheme has been

approved ' A

Appointed Date April 01, 2020 April 01, 2020

Name of | BSE Limited Not Listed

Exchanges where

securities of the

company - are

For Yash PaIY Limited
Jagdeep f\jra
Managiag Diraclor & CEQ

Formerly Yash Papers Limited
Yash Pakke Limited. Yash Nagar, Ayodhya 224135 (U.P), India  2nd Floor, 24/57 Birhana Road
+91-5278-258174 | connect@yashpakia.com Kanpur 208001, (UP), India
www.yashpakka.com CIN: L24231UPI981PLC005294




CasHPAKKA

Packaging with a Soul
listed . '
Nature of | Yash Pakka Limited is engaged | Yash Compostable Limited is
Business in the business of [ inter-alia engaged in the
manufacturing and trading of | business of trading of

products like Pulp, Kraft Paper,
Poster Paper, Moulded
(Tableware) Products, Bagasse
Pith Pallets, and Egg Tray.

compostable products. YCL is
also a marketing company and
has played a major role in
development of the brand
named 'Chuk' which is owned
by YPL.

Capital before the
scheme

{No. of equity
shares as well as
capital in rupees)

3,52,40,000 Equity Shares of
face value of Rs. 10/ each
aggregating o Rs.
35,24,00,000 /-.

50,000 Equity Shares of face
value of Rs. 10/~ each
aggregating to Rs. 5,00,000 /-.

No. of shares to
be issued

28,38,500 Equity Shares

Cancellation of
ghares on account
of cross holding,
if any

Not Applicable

Capital after the | 3,80,78,500 Equity Shares of | Nil

scheme face value of Rs. 10/ each|

(No. of equity | aggregating to Rs.

shares as well as | 38,07,85,000

capital in rupees)

Net Worth (Rs. In Crores) (Rs. In Crores)
Pre 116.63 (1.25)
Post 119.47 —

Valuation by | Name of the Valuer:

independent Ms. Sudha Bhushan

Chartered (Registered Valusr- Securties or Fmancual Assets)

Accountant - Address: 701, B Wing, Julian Alps, Bhakti Park, Wadala

Name of the | Ph.: 9769033172

valuerivaluer firm
and Regn no.

Email : 9768033172

IBBI Registration Number : IBBI/RV/07/2019/12234

Methods of | Computation of Fair Exchange Ratio
valuation  and
value per share YPL YCL
arrived under !
each method with g:lrue ::rue
weight given to :
each method, If Share | Weight | Share | Weight
For Yash Pakk\
Jagdeep Hie
Formerly Yash Papers Limited Manaqing Dirscior & CEO
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (UP), india  2nd Floor, 24/57 Birhana Road

Kanpur 208001, (U.P.). India
CIN: L24231UP1981PLCO052%4

+91-5278-258174 | connect@yashpakka.com
www.yashpakia.com
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any. Asset Approach NA -0 NA 0
Income Approach NA . 0 2366.45 1
Market Approach 3448 | 1 NA 0
Relative Value per
Share 3448 | 2,366.45
Exchange Ratio : 68.63

68.63 (Sixty eight point sixty three) Equity Share of Yash Pakka
Limited of INR 10 each fully paid for every 1 {One) Share of Yash
Compostable Limited (YCL) of INR 10 each fully paid up

Reason for Not Using Certain Methods in Valuation - YPL

Yash Pakka Limited (YPL) is a BSE Listed company on a
Recognized Stock Exchange in India, and the price determined
by market forces is the most appropriate and relevant price for
the Company and hence we have adopted the ‘Market Price
Method under the Market Approacl’. The other methods like
Income Approach and Asset Approach is not considered here
because they are not representative of the valuation of YPL.

For Valuation of Equity shares of YPL, we have considered
average market price of last 26 weeks preceding the date of
Valuation by caiculating the weekly average of High Price & Low
Price for each traded week. As per this method, the fair value of
YPL is 121,50,61,646 which is Rs.34,48/- per equity share.

Reason for Not Using Certain M@_ ods in Valuation - YCL

We have only considered the Discounted Cash Flow method for
valuation of YCL because the entity is a relatively new company
and in the growing pattern. The Asset approach is not
appropriate here as the company will take time to establish sales
and market network and the benefit of the current set up
established will be derived in the coming period. The Market
approach is also not appropriate for the valuation due to the fact
that the company is a Pvt Lid and not listed and there is no data
from comparable deals is available for similar companies. In this
situation we are constrained to use only DCF method under the
Income Approach as the most reliable valuation of YCL

Formerly Yash Papers Limited

For Yash Pakkiumited

Jagdesp Mira
Maranien Dimciar & C20

Yash Pakia Limited, Yash Nagar, Ayodhya 224135 (U.P.), India 2nd Floor, 24/57 Birhana Road
+91-5278-258174 | connect@yashpakka.com Kanpur 208001, (U.P), India

CIN: (2423 1UP1881PLCO05294
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An asset is mostly purchased for the value it may be able to
derive in the future. Income approach is the most scientific
approach as it considers the time value of money and the cash
outflows including working capital & capital expenditure that are
required for the increased levels of business forecasted. Also,
YCL being an unlisted company the comparable data is not
readily available. As per DCF methed, value of YCL is arrived at
Rs.11,83,22,614/- And this converted into per equity share of
YCL at Rs.2,366.45/-. :

Fair value per| Rs.34.48 pershare Rs.23668.45 per share
shares ' :

Exchange ratio 56.77 equity shares of face value Rs.10/- each of Yash Pakka
Limited will be issued and allotted for every 1 equity share held in
Yash Compostables Limited,

Name of Merchant | Mark Corporate Advisors Private Limited

Banker giving :
fairness opinion
Shareholding Pre Post
pattern

No. of Shares | % of holding | No. of Shares | % of holding |

Promoter .
Public Annexure A
Custodian
TOTAL

No of | Pre-Merger: 15526 Pre-Merger: 7
shareholders as
on 20" June, 2020 | Post-Merger; 15530 Post-Merger: 0

Names of the Annexure B Annexure C
Promoters (with '
PAN nos.) .
Names of the Annexure B Annexure C
Board of Directors
{(with DIN and PAN
nos.)

Please specify | Yash Pakka Limited and Yash Compostables Limited are under
relation among | same group of management.

the companles
involved in the
scheme, if any

For Yash Pakka Limited
Jagd}:&h‘a
Managira Dirgcior & CEQ
Formerly Yash Papers Limited
Yash Pakia Limited, Yash Nagar, Ayodhya 224135 (U.P), India 2nd Floor, 24/57 Birhana Road
+91-5278-258174 | connect@yashpakka.com Kanpur 208001, (U.P), India

www.yashpakka.com CIN: L24231UP1981PLCO05294
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Details regarding | There will be no change in the Management control of Yash
change in | Pakka Limited (which is a Listed Transferee Company) pursuant
management to the Scheme of Merger by Absorption.

control in listed or ' .

resulting 5

company seeking

listing if any

A for Yash Pakka Limited

L) %
T )5
g Jagdeep Hi

Managing Director & CEO
DIN: 07639849

Date: 23/10/2020
Place: Ayodhya

Formerly Yash Papers Limited _
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P.), India 2nd Floor, 24/57 Birhana Road
+91.5278-258174 | connect@yashpakka.com Kanpur 208001, (LLP.), Indis

www.yashpaika.com CIN: L24231UP1981F1.CCO5284 -
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ANNEXURE A

Pre and Post Shareholding of Yash Pakka Limited as on 20" June, 2020

Pre-Merger Post-Merger

Category No. of o No. of o
. shares shares '
Promoter 1,58,80,156 4506 | 1,86,90,271! 49.08
Public 1,93,59,844 54,94 1,93,88229| 50.92
Custodian 0 0.00 0 0.00
Total 3,52,40,000 | 100,00 3,80,78,500 | 100.00

Pre and Post Shareholding of Yash Compostables Limited as on 20" June, 2020

~ Pre Merger Post Merger
Category No. of % No. of o,
shares shares
- Promoter 49 500 99% Nil | NA.
Public 500 1% Nif | N.A.
Custodian 0 0 Nil [ NA.
Total 50,000 | 100.00% Nil| N.A.
for Yash Pakka Limited
dagdeep Hir
Managing Director & CEQ
DIN: 07639849
Date: 23/10/2020
Place: Ayodhya
Formerly Yash Papers Limited
Limited, Yash Nagar, Ayodhya 224135 U.P.), India 2nd Floor, 24/57 Birhane Road
Yo a2 28174 | connect@yeshpaka.com Kanpur 208001, (UP),inds

www.yashpakia.com
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ANNEXURE B

BRIEF DETAILS OF THE PROMOTER AND BOARD OF DIRECTORS OF YASH
PAKKA LIMITED {(“TRANSFEREE COMPANY") .

A. List of Promoters of transferee/resulting Company

Sr. [ Name . PAN
No. ' ,
1. [ Mr. Ved Krishna : AJRPK1551C
2. | Mrs. Manjula Jhunjhunwala ABSPJ4695H
3. | K. K. Jhunjhunwala HUF (Karta - Ved Krishna) - AAEHK4888A
4. | Satori Global Limited o AAJCS9092A
8. | Yash Agro Products Limited = AAACMO315R

B. List of Board of Directors of transferee Company

Sr. [ Name DIN PAN
No. :
1. | Mr. Pradeep Vasant Dhobale 00274636 ABVPD5587B
— 2. | Mr. Ved Krishna 00182260 AJRPK1551C
3. | Mr. Jagdeep Hira ' 07639849 AAZPH8476N
4. | Mr. Narendra Kumar Agrawal 05281887 ABQPA2664M
5. | Mrs. Manjula Jhunjhunwala 00192901 ABSPJ4695H
6. Mrs. Kimberly Ann McArthur 05206436 BYEPM4617C
7. | Dr. Indroneel Banerjee 06404397 AISPB1599B
8. | Mr. Atul Kumar Gupta 01734070 ACNPG5648B
9. | Mr. Imanul Haque - 00001284 ABBPHG648F
10. | Mr. Srinivas Vishnubhatla 07274232 ABNPV7290H
11 . | Mr. Basant Kumar Khaitan 00117129 AFWPK4313D

Managmg Director & CEO
DIN: 07639849

Date: 23/10/2020
Place: Ayodhya

Formerly Yash Papers Limited
Yash Pakia Limited, Yash Nagar, Ayodhya 224135 (U.P), Indla 2nd Floor, 24/57 Birhana Road
+91-5278-258174 | connect@yashpakka.com Kanpur 208001, CU.P.), Indis

wwwyashpakka.com ) CIN; uummm_ooosm




Yash Compostables Limited
(Formerly Known as Yash Ecoenergy Limited)

ANNEXURE C

BRIEF DETAILS OF THE PROMOTER AND BOARD pF DIRECTORS OF YASH
COMPOSTABLES LIMITED (“TRANSFEROR COMPANY") o

A. List of Promoters of transferor Company

Sr. | Name - PAN

No. : .
1. | Mr. Ved Krishna ; AJRPK1551C
2. | Mrs. Manjuta Jhunjhunwala S ABSPJ4695H

B. List of Board of Directors of transferor Company

Sr. [Name DIN PAN

No.

1. | Mr. Amit Sharma 07587504 AWMPS0346P
2. | Mr. Sumant Pai 08405547 AIZPP4464E
3.. | Mr. Ved Krishna 00182260 AJRPK1551C
4. | Mrs. Kimberly Ann McArthur 05206436 BYEPM4817C

for Yash Compostables Limited
57
Sumant Pai

Director
DIN: 08405547

Date: 23/10/2020
Place: Ayodhya

_’Wome Fiat No, mwuwz,ammw. . d:m U51100UP201 4PLCD62981
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Works Office: Yash Nagar, Folzabod! - 224135 _ wacchasiin




TAS8 No. )5

L 186
ANNEXURE -16 A
RAJEEV PREM & ASSOCIATES

f Office : 216, Kalpana
24/147-8, Birhana :‘::;

e

The Board of Directors ;

Yash Compostables Limited

Flat No. 202, 3A/172

Azad Nagar

Kanpur - 208002

Uttar Pradesh

India

e il L

Independent Auditor’s Certificate on pre amalgamatlonfnot worth

1. This Certificate is issued in accordance with terms of our engagement letter
dated 1*' September, 2020 with Yash Compostables Limited (the Company).

2. The accompanying statement of computation of pre amalgamation net worth of
the Company as at 31* March, 2020 (the Statement),contains the details as
required pursuant to the requirements of Regulations 37 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for onward
submission to the National Company Law Tribunal and other regulatory
authorities including Securities and Exchange Board of India, Stock exchange(S)
and regional Director, Ministry of Corporate Affairs in connection with the Draft
Scheme of Amalgamation (the Draft Scheme) dated 19" June, 2020 between
Yash Compostables Limited (Transferor Company! and the Company
(Transferee Company) in terms of the provision of Sections 230 to 232 of the
Companies Act,2013 and other applicable provisions, if any of the Companies
Act,2013(the Act) and SEBI (Listing Obligations and Disclosure
Requirements)Regulations, 2015 and circulars issued there under, initialled by us
for identification purposes only. ‘

Management's responsibility for the Statement

3. The responsibility for the preparation of the statement in compliance with the
relevant Laws and regulations, including the Draft Scheme and Audited Financial
Results of the Company as at and for the year ended 31* March, 2020 is that of
the Board of Directors of the Company. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.




Auditor’s responsibility

4,

Pursuant to the requirements of regulations 37 of the SEBI(Llsﬁng Obligations
and Disclosure Requirements) Regulations, 2015, our responsibility is to provide
a reasonable assurance whether;

The amounts in the Statement that from part of the pre amalgamation net
worth computation have been accurately extracted!from the Audited Financial
Results of the Company as at for the year ended 31 March, 2020,

- The computatlon of pre amalgamation net worth l$ arithmetically correct and
is in accordance with the basis of computation set out in the Statement.

The Audited Financial Result referred to in paragraph 3 above, have been
audited by us, on which we issued our Audit Report dated 19" June, 2020.

. We have performed the following procedures in respect of the Statement;

(a) The amounts in the computation of the pre amalgamation net worth of the
Transferee Company have been traced from the Audited Financial Result of
the Transferee Company as at and for the year ended 31* March, 2020;and

(b) We have verified that the computation of pre émalgamation net worth is
arithmetically correct and is in accordance with the basis of computation set
out in the Statement.

We conducted our examination of the Statement in accordance with the
Guidance Note on Reports or Certificates for Special Purposes (Review 2016)
issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics
issued by the Institute of Chartered Accountants of India.

. We have complied with the relevant applicable requiléements of the Standard on

Quality Control (SQC) |, Quality Control for Firms that Perform Audits and
Reviews of Historical Financial Information, and other Assurance and Related
‘Services Engagements.

T e e
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Opinion

9. Based on our examination as above and accorditjg to the information and
explanations and representation given to us by the Company’s management, we
are the opinion that: ‘

- The amounts in the Statement that form part of; the pre amalgamation net
worth computation have been accurately extracted from the Audited
Financial Results of the Company as at and for the year ended 31% March,
2020: and

the computation of pre amalgamation net worth is arithmetically correct and
Is in accordance with the basis of computation set out in the Statement.

Restriction on use

10.This Certificate is issued at the request of Yash Compostables Limited and is
addressed to the Board of Directors of the Company solely for the use the of the
management of the Company for the purpose of onward submission to the
National Company Law Tribunal and other regulatory authorities including
Securities and Exchange Board of India, Stock exchange(s)and regional Director,
Ministry of Corporate Affairs to comply with the requirement of Regulation 37 of
the SEBI (Listing Obligations and Disclosure Requirernents) Regulations,2015
and should not be used by any other person cr for any other purpose.
Accordingly, we do not accept or assume any liability or any duty of care for any
other purpose or to any other person to whom this Certificate is shown or in to
whose hands it may come without our prior consent in writing.

For Rajeev Prem & Associates
Chartered Accountants
Firm Registration No.:008905C

. [ffw/
Rajgev Kapoor
Partner
Membership No.077827
COIN. Q0 1187 B AEF 6ISL
Place:Kanpur
Date:19™ September, 2020

Encl: Statement of computation of pre amalgamation net éwcvrth
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STATEMENT OF PRE AMALGAMATIONi NET WORTH

A) Net Worth of Yash Compostables Limited as at 31* March, 2020 (Pre
Amalgamation) ‘

“Amount in INR Lakhs
1) Equity Share Capital (paid-up Capital) | 5.00
Il) Reserves & Surplus '
General Reserve 1 NIL
Surplus(Profit and Loss Balance) | () 129.95
Securities Premium Account i NIL
Employee Stock grant reserve | NIL
Total Reserves & Surplus j (-) 129.95
Pre Amalgamation Net Worth(I+ll) | () 124.95 |

Notes

1- For the purposes of preparation of aforesaid statement of pre amalgamation
Net worth, ‘Net worth' is calculated as defined under Section 2(57)of the
Companies Act,2013. “Net worth" means the aggregate value of the paid-up
share capital and all reserve created out of the profits and securities
premium account, after deducting the aggregate value of the accumulated
Losses, deferred expenditure and miscellaneous expenditure not written off,
as per the audited balance sheet, but does not include reserves created out
of revaluations of assets, write-back of depreciation and amalgamation

2- Pre amalgamationnet worth as at 31 March, 2020 has been determined on
the basis of Audited Financial Results of the Company as at and for the year
ended31* March, 2020.

For Rajeev Prem & Associates

Chagrtered Accountants

Firm Registration No.: 008905C
(s

Raj Kapoor

Partner

Membership No.077827

Place: Kanpur
Date: 19" September, 2020

Qm N~ 20077827 fr A1’ FF6752
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REF/CERT/VLPR201/20-21

To,

The Board of Directors,
Yash Pakka Limited
2" Floor, 24/57,
Birhana Road,

Kanpur - 208001

Sub:  Certificate on Pre-amalgamation net worth of Yash Pakka Limited

This certificate is issued in accordance with your email dated 18® September 2020, which requires us
to provide assurance on whether: |

i. The amounts that from part of the pre-amalgamation net worth computation as mentioned in
Appendix-1 (o this certificate have been accurately extracted from the Audited Financial
Statements of the Company for the year ended 31" March 2020; and

ii. The computation of pre-amalgamation net worth is arithmetically correct and is in
accordance with the basis of computation set out in the Appendix-«] to this certificate

The preparation of Appendix-1 mentioned above in compliance with applicable laws and regulations
and provision of the requisite information to us for the purpose of the certification is the responsibility
of the management of YPL, including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design, implementation
and maintenance of internal control relevant to the preparation and presentation of this Appendix-1
and applying an appropriate basis of preparation and presentation.

Our responsibility is to provide an assurance on whether:

i.  The amounts that from part of the pre-amalgamation net woqlh computation as mentioned in
Appendix-1 to this certificate have been accurately extracted from the Audited Financial
Statements of the Company for the year ended 31" March 2020; and

ii.  The computation of pre-amalgamation net worth is arithmetically correct and is in
accordance with the basis of computation set out in the Appendix-1 to this certificate

We conducted our examination of the statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (revised 2016) issued by the Institute of Chartered Accountants of
India (ICAI). The said Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial
Information, and other assurance and Related Services Engagements issued by ICAL
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Based on our examination as above and according to the information and explanations and
representation given to us by the Company's management, we confirm that:

i. The amounts in the Appendix-1 to this certificate that form part of 'm@mﬂmmm
computation have been accurately extracted from the Audited | Statements of the
Company for the year ended 31* March 2020: and

i the computation of pre-amalgamation net worth is arithmetically correct and is in accordance with
the basis of computation set out in the Appendix-1 to this certificate.

This certificate is addressed to and provided to the Company solely for the purpose of submission to
National Company Law Tribunal and other regulators along with the Draft Scheme of merger for its
approval and should not be used by any other person or for any purpose. Accordingly, we do
not accept or assume any liability or any duty of care for any other or to any other person to
whom this certificate is shown or into whose hands it may come without prior consent in writing.

For C N K & Associates LLP
Chartered Accountants

Firm’s Registration Nol 10196 !\V/W-IOOO% ‘
TN i

Himanshu Kishnadwala® fo i
Partner -\ i

Membership No.: 037391 N \;
UDIN: 20037391AAAAGA1314 w

\

Place: Mumbai
Dated: 19" September 2020
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YASHPAKKA
UDIN! 2003739 | A4AAGA 1314 |
Appendix-1 |
(To be read with Certificate no.REFICI_‘RTfVUMO-;Zl) |
STATEMENT OF PRE-AMALGAMATION NET WORTH

A)  Net Worth of Yash Pakka Limited as at 31 March, 2020 |

nCeneral Roserve
Retained Eamings ( including Other Comprehensive Income)
r'l‘otal
Net-worth (A+E) |
t !
Notes: : . i

I- For the purposes of preparation of aforesaid statement of pre-amalgamation Net worth; *Net
worth’ is calculated as defined under Section 2(57) of the Companies Act, 2013, “Net
wor&"memmewvdqcofdwpd-upshuemﬂuddlmmwd

2- Pre-amalgamation oot wosth-as &t 31° March, 2020 has been determined on the basis of
Audnedmecmlsm:memsofdwCoummyforﬂ\eyeatmdodﬂ“MM

(
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Your Faithfully,
for Yash Pakka Limited

Sl hat_

Jignesh Shah
Chief Financial Officer

Place:Ayodhya
Date:19-09-2020

Farmerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayoqmzamw ), india Registered Office: Flat No, 202, 3A/172. Azad Nm: _ !
+91-5278-258174 | connect@) ; Kanpur-208002, (UP), India « i
www.yashpakka com CIN: mﬂmmﬂmcoew
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REF/CERT/VLP/204/20-21

To,

The Board of Directors, |
Yash Pakka Limited |
2" Floor, 24/57, |
Birhana Road, i
Kanpur - 208001 ¥

Sub: Certificate on Post-amalgamation net worth of Yash Pakka Limited

This certificate is issued in accordance with your email dated 18" September 2020, which requires us to

provide assurance on whether: ‘

i, The amounts that from part of the post-amalgamation net worth computation as mentioned in
Appendix-1 ta this certificate have been accurately extracted from the Audited Financial Statements
of Yash Pakka Limited (“YPL™/ Transferee Company) and Yash Compostables Limited (*YCL™
Transferor Company) for the vear ended 31% March 2020: and |

i The computation of post-amalgamation net worth is arithmetically ¢orrect and is in accordance with
the basis of computation set out in the Appendix-1 to this certificate.

The preparation of Appendix-1 mentioned above (which has been initialled by us for identification
purposes only). in compliance with applicable laws and regulations and provision of the requisite
information to us for the purpose of the certification is the responsibility of the management of YPL.
including the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of this Appendix-1 and applying an appropriate basis of
preparation and presentation. |

Our responsibility is to provide an assurance on whether:

i, The amounts that from part of the post-amalgamation nctiwoﬂh computation as mentioned in
Appendix-1 to this certificate have been accurately extracted from the Audited Financial
Statements of Yash Pakka Limited (“YPL" Transferee Company) and Yash Compostables
Limited (*YCL"/ Transferor Company) for the year ended 3;1“ March 20205 and

i, ‘The computation of post-amalgamation net worth is avithmetically correct and is in accordance
with the basis of computation set out in the Appendix-1 to this certificate.

We conducted our examination of (he statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (revised 2016) issued by the Institute of Chartered Accountants of India
(ICAI), The said Guidance Note requires that we comply with the ethical requirements of the Code of
Lthies issued by HCAI |




We have complied with the relevant applicable requirements of the $ d on Quality Control (SQC) 1,
Quality Control for Firms that perform Audits and Reviews of Histori -hfarmmw. and othcr
assurance and Related Services Engagements issued by ICAL ;
Bused on our examination as above and according to the information and qxphnatiamgud representation
given Lo us by the Company's management, we confirm that: §o
i
i.  The amounts that from part of the post-amalgamation net Jith computation as mentioned in

Appendix-1 to this certificate have been accurately extrag
Statements of Yash Pakka Limited (“YPL™ Transferee C
Limited ("YCL"/ Transferor Company) for the year ended 31 N

| from the Audited Financial
Tﬁ’ﬁ Ya;h Compostables

it The computation of post-amalgamation net worth is arith

ly correct and is in accordance
with the basis of computation set out in the Appendix-1 1o this C:

This certificate is addressed to and provided 1o the Company solely for the purpose of submission to
National Company Law Tribunal and other regulators along with th ift Scheme of merger for its
approval and should not be used by any other person or for any oth pw‘rpose Accordingly, we do not
accept or assume any linbility or any duty of care for any other person or 16 any other person to whom this
certificate is shown or into whose hands it may come without prior ol Jin writing.

For C N K & Associates LLP
Chartered Accountants

Firm’'s Regj ion Np.: 101981 W/W-100036

Himanshu Kishnadwald
Partner V=
Membership No.: 037391 \

UDIN: 20037391AAAAGI 7524

Place: Mumbai
Dated: 23" September, 2020




(To be read with Ceréificato uo, CERT/VLPAON
STATEMENT OF Kmvmmmm N&Twm

Post Amalgamation Ne( Waorth of Yash m W as ot 3" M:mh. 2020

| Particutars
t.étﬂlty Share Capizal

l

g‘gilﬂl R&uerwu A " : : 1
Seourifies Premium
(xmeml Reserve

Retained wnmp (mowdina_gs_r__om@_uﬂg_rs_;hgem :
| Total (B)

Net-worth shas I &!'V"‘?

T
|

Notes:

. For the purposes of prepavation of atoresaid statement of post-amalgamation Net worth, ‘Net
worth” is calvulated as- defined under Section 2(S7) of the Companies Act, 3013, “Net worth”
means the aggregate vatue of s:'d-up.abﬂc capital and all reserve created out of the profits
and securities premium aceount, #fter deducting the aggregate value of the acourulated Losses,
deferred expenditure and miscelancous. re Dot written off. as per the audited balance
sheet, but does not Ind\mMm&mofmvdmm of assets, write-back of
depregiation and umalgamation.

2. Post-amalgamiation net worth as ar 31 Mareh 2020 has been delermined on the basis of
Audited Financial statemends of the Transferor / Transferee Compary prepared in complignce

with Accounting Standavds/ Indian Accounting Standards: pmscr!bed under section 133 10 the

Companies Act, 2013 respeciively.

R ~ Your Faithfally,
i for Yash Pakka Limited

e TS N A

Jignesh Shah
Chief Financinl Officer

Place: Ayodhya
Date: 23" September, 2020

Formerly Yash Papers Limited ]

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.R), india
+91-5276-258104 | mt@amhmmcom
wwwyashpakkaoom
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DETAILS OF CAPITAL EVOLUT ION OF YASH PAKKA LIHITED (*THE
TRANSFEREE COHPANY"} d

Date  of | No. qg lmi‘ Type of Issue Cumo Whalhor

issue shares ~ | Price (IPOFPO! capital (No of | listed, i not
issued | (Re)) | Preferential shaires) listed, glive
Bonua/ Rights, | thereof
ofc.) S
27.04.1381 _ 7 100 | Subscriber of ; 7 Unlisted
Memeorandum S :
17.06.1981 15,0001 ° - 100 | Preferential : 15,007 Unlisted
g allotment .
08.07.1882 7,000 100 | Preferential S 22,007 Unlisted
aliotment '
24.12,1983 7.6007 . 100 | Preferential - 28,007 Unlisted
D " allotment
24.03.1984 2,000 100 | Preferential to. 31,007 Unlisted
: allotment - . B
28.01.1989 2,000 100 { Preferential ' : 33,007 Unlisted
aliotment
30.03.1990 34,603 . 100 | Prefsrential : 68,000 Unlisted
- : allotment -
20.12.1991 @86,80,000| .. 10 { Subdivision of - 5,80,000 Unilsted
" Face Value from
Re. 100 per
share to Rs. 10
. _per share '
20.12.19691 #30,000 - 10 | Preferential - 7,910,000 Unilisted
allotment
02.01.1962 *568,000 ! . Ni! | Bonus -12,78,000 Uniisted
21.12,1992 25,847,500 10 | initial Public Offer - 38,685,500 Listed
arPQ)
28.08.2005 | 1,68,00,000 10 | Further Public -.2,08,65,500 Listed
(Promoter) : Offer (FPQO) "
&
04.08.2005
{Pubiic)
31.03.2007 10,00,000 11_| Preferentiallssue | 2.

For Yaah Pwﬁt%ﬂ

MM&CEO
Formetly Yash Papers Lirnivad .
Vash Pakka Limitad, Yath Nagar, Ayodhys 224135 QUP.), Incls 2nd Floor, 24/57 Birhane Road
+TL5278-258174 | connect@yashpeidam.com Kenpa 208001, QLE), indla
: CIN: LA2TWPIISIPLEDOK294
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24.03.2008 $,00,000 11 | Prefersntial issue 2,25,65,500 Listed
18.09.2008 14,34,500 11 { Preferential ssue 2,40,00,000 Listed
24.05.2012 37,00,000 11 | Preferential Issue 2.77,00,000 Listed
31.03.2016 21,30,000| = -15 | Preferential lasue |. ~ 2,98,30,000 Listed
23.04.2016 24,80,000 15 | Prefersntial (ssue 3,23,10,000 Listed
21.07.2017 28,30,000 | 15 | Prefarantinl (ssue 35 24 00, 000 Listed

@ One equity share of 100/- subdivided into 10 equity shares of Rs. 10!-uch

# Issued as a result of conversion of 3000 preference share of 100/ each. Thuapmfarence
shares were aliotted on 04.11.1981.

* Bonus issued in the ratio of 4:5,

forYashPakka Limited

Managing Director & CEQ
DIN: 07639848

Date: 23" October, 2020

Place: Ayodhya
Formarly Yash Papars Limited : oed
Yash Puid Limitad, Yash Nagar, Ayodhys 224135 (UP), incla  2nd Floow 34757 B0RNS 02
| AS278-256174 | connecEashoskia.com Kanp 2O OS24

www ysatpaida.com




(Formerly Known as Yash Ecoenergy Limited)

: - ANNEXURE X

DETAILS OF CAPITAL EVOLUTION OF YASH composmaLes LIMITED (-fme C
TRANSFEROR coupmw;

Date of | No. of | Issue Type of lssue | Cunjulative Whether -
{ssue shares Price {(IPOFPOY capital (No of | listed, ' if rtot -
issued: {Rs.) - | Preferential shares) . listed, qivo _
| lssuef Scheme/| reasons
{Bonus/ Rights, | thereof
_ stc.) .
27.02.2014 50,000 10 | Subscriber of , 60,000 | Unlisted
_Memorandum ‘

for Yash Compostables I.lmllpd
gM—/
Sumant Pai . 2
Director o -
DIN; 08405547 : | L
Date: o
Res. Add.- H. No.-680/1 21
East Canal Road,
Dehradun - 248001 :
Utarakhand, india
E |
' Regiiersd Ofice : Fiat No. 202, V172, mum : | CIN: US1100UPZ01 MCDAO8Y
Konpur - 200002, 4 IR ¢ Econmmeci@yashcomposoblescom
cmoum c-z,m i muu.zmamm; - r+9wznmwm
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ANNEXURE XI
To,
The General Manager,
Department of Corporate Services,
BSE Limited,
P.J. Towers, Dalal Street,
Mumbai — 400 001.

Dear SirfMadam,

Sub: Application under Regulation 37 of the SEBI:(Listing Obligations and
Disclosure Roquiraments), Regulations, 2015 for the proposed scheme of
merger by absorption of Yash Compostables Limited (“Transferor
Company”} by Yash Pakka Limited (“Transfelbe Company”} and their
respective shareholders {‘the Scheme’)

In connection with the above application, we hereby confirm that:

a) The proposed scheme of merger by absorption to be presented to any Court or
Tribunal does not in any way violate or override or circumscribe the provisions of the
SEBI Act, 1992, the Securities Contracts (Reguiation) Act, 1956, securities contract
(Regulations) Rules, 1957, RBI Act, The Depositories Act, 1996, the Companies Act,
1956 / Companies Act, 2013 the rules, regulaﬂons and guidelines made under
these Acts, the provisions as explained in Regulation 11 of the SEBI (Listing
obligations and Disclosure Requirements) Regulations, 2015 and the requirements
of SEBI circulars and BSE Limited. :

b} In the explanatory statement to be -forwarded by the campany to the shareholders

ufs 230 to 232 of the Companies Act, 2013, it shall disclose:

i} the pre and post-arrangement or amalgamation (expected) capital structure and
shareholding pattern and

i) the “fairness opinion” obtained from an lndependent merchant banker an
valuation of assets / shares done by the valuer for the company and unlisted
company.

i) Information about unlisted companies involved in the scheme as per the format
provided for abridged prospectus of the SEBI ICDR Regulations, if applicable:

iv}) The Complaint report as per Annexure lII.

v) The observation letter issued by the stock exchanges

¢} The draft scheme of amalgamation/ arrangement together with aill documents
mentioned in Para I{(A)(7)(a) of SEBI Circular no.CFD/DIL3/CIR/2017/21 dated

ForYaahPmu\uq . | | | . “

Formerty Yash Papers Limited , |
Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P), india Registered Office: Flat No. 202, 3A/772, Azad Nagar,

Kanpur208002, (U.P), India
+www91-5§z:t_\i?£ml connect@yashpakia.com CIN: L24231UP1981PLC005294
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March 10, 2017, has been disseminated on company's website as per Website link
given hereunder: www.yashpakka.co

d) The company shall disclose the observation letter of the stock exchange on its
website within 24 hours of receiving the same.

e) The company shall obtain shareholders’ approval by way of special resolution
passed through e-voting. Further, the company shall proceed with the draft scheme
only if the vote cast by the public shareholders in favor of the proposal is more than
the number of votes cast by public shareholders against it

f} The documents filed by the Company with the Exchange are same/ similar/ identical
in all respect, which have been filled by the Company with Registrar of
Companies/SEBI/Reserve Bank of India, wherever applicable.

g) There will be no alteration in the Share Capital of the unlisted transferor company
from the one given in the draft scheme of amalgamation/ arrangement.

h) None of the promoters or directors of the companies involved in the scheme is a
- fugitive economic offender.

Jagdeep Hira
Managing Director & CEQ
DIN: 07639849
Res. Add.-H. No. 1177,
Sector 9,
Faridabad - 121006

Date: 25" September, 2020
Place: Ayodhya

Formerly Yash Papers Limited

Yash Pakka Limited, Yash Nagar, Ayodhya 224135 (U.P). India
+91-5278-258174 | commect@yashpakka.com
www.yashpakka.com

Registered Office: Flat No. 202, 3A/172, Azad Nagar,
Kanpur208002, (U.P.), India
CIN: L2_4231UP1981PLC0052$4
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CNK & Associates LLP gy oy, ot Floos M. G. Road, Vil Prle () Mambsi - 400 057.

Chartered Accountants - Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020.
Tel.: +91-22-6623 0600

REF/CERT/VLP/200/20-21

To,

The Board of Directors,
Yash Pakka Limited

2™ Floor, 24/57,
Birhana Road,

Kanpur - 208001

Sub: Certificate confirming the Accounting Treatment as mentioned in the proposed scheéme
of Merger of Yash Compostables Limited with Yash Pakka Limited.

We, the statutory suditors of Yash Pakka Limited, (hereinafter referred to as “the Company™), have
been requested, to issue this certificate in accordance with the Company’s email dated 18™ September
2020, to examine and report on the proposed accounting treatment specified in Clause 11 of the Draft
Scheme of Merger of Yash Compostables Limited (“the Transferor Company™) by Yash Pakka
Limited (“the Transferee Company™) in terms of provisions of section 230 to 23Z and of the
Companies Act, 2013 with refereace to its compliance with the applicable accounting standards
notificd under section 133 of the Companies Act, 2013 and other Generally Accepted Accounting
Principles.

The responsibility of the preparation of the draft scheme of merger as aforesaid and its compliance
with the relevant laws and regulations; including the applicable Indian Accounting Standards as
aforesaid, is that of the Board of Directors of the Companies involved,

Our responsibility is only to examine and report whether the clause 11 of the Draft Scheme complies
with the applicable Accounting Standards and other Generally Accepted Accounting Principles.
Nothing contained in this Certificate, nor anything said or done in the course of, or in connection with
the services that are subject to this Certificate, will extend any duty of care that we may have in our
capacity as the statutoty auditors of any financial statements of the Company.

We conducted our examination of the statement in accordance with the Guidance Nole on Reports or
Certificates for Special Purposes (revised 2016) issued by the Institute of Chartered Accountants of
India (ICAI). The said Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that perform Audits snd Reviews of Historical Financial
Information, and other assurance and Related Services Engagements issued by ICAL

Based on our examination and according to the information and explanations given to us, we cenfirm
that the sccounting treatment contained in the clause 11 of aforesaid draft scheme of merger is in
compliance with SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 and
circulars issued thereunder as applicable and all the applicable Accounting Standards netified by the
Central Government under Companies Act, 2013,

o4




This Certificate is issued at the request of the Yash Pakka Limited pursuant to the requirements of

circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for
onward submission to the BSE Limited. This Certificate should not be used for any other purpose
without our prior written consent.

For CNK & Associates LLP

Chartered Accountants

Firm’s Registration No.: 101961 W/W-100036
Himanshu Kishnadwala

Partner

Membership No.: 037391
UDIN: 20037391 AAAAFZ4500

Place: Mumbai
Dated: 19" September 2020
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IN FOND MEMORY

A tribute to our founder
member, Mr. K. K. Jhunjhunwala,
whose vision continues to
remain our guiding light.

Disclaimer

Inthisannual report we have disclosed forward-looking information
to enable investors to comprehend our prospects and take
informed investment decisions. This report and other statements
- written and oral - that we periodically produce/publish contain
forward-looking statements that set out anticipated results based
on the management’s plans and assumptions.

We have tried wherever possible to identify such statements by
using words such as ‘anticipate’, ‘estimate’, ‘expects’, ‘projects’,
‘intends’, ‘plans’, ‘believes’, and words of similar substance in
connection with any discussion of future performance. We cannot
guarantee that these forward-looking statements will be realised,
although we believe we have been prudent in our assumptions.
The achievement of results is subject to risks, uncertainties and
even inaccurate assumptions. Should known or unknown risks
or uncertainties materialise, or should underlying assumptions
prove inaccurate, actual results could vary materially from those
anticipated, estimated or projected.
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Change is the only
constant in the world
and to change the
world and make it

a sustainable living
place, it is important to
start from within.

&




Over the years, we have evolved from
just a pulp and paper manufacturing
company to a sustainable packaging
solutions provider.

We have branded ourselves to the
positioning of a company manufacturing
responsible packaging solutions.

We are strengthening our offerings to
provide value-added products aimed

at providing effective products for the
consumers on one hand and strengthen
the Company’s bottomline going forward
on the other.

It is providing the world
packaging with a soul.

ANNUAL REPORT, 2019-20| 3



Packaging
with a soul.
Providing

sustainable
solutions to
the world.
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Packaging is the dominant sectoral use of plastic in the world
accounting for 42% in 2016. Packaging has much lower lifetime
than others and hence it is the major waste generation object.
Plastic takes more than 500 years to start decomposing.

Hence, plastic waste either ends up in landfill or in the oceans
as marine plastic waste.

At Yash Pakka, we are
committed to provide the world
with sustainable packaging
solutions which are effective
yet pocket-friendly.

All the moulded products of Yash Pakka are made from bagasse,
the waste fiber left-over after juice is extracted from sugarcane
stalk. It makes products lightweight, flexible to protect from
damage and strong enough to prevent spillage.

The Company is progressively emerging as a provider of
alternative packaging solutions for plastic and preferred with
retail consumers and institutional buyers alike.

ANNUAL REPORT, 2019-20 | 5




Packaging with a soul.
Provider of value-added
products.

6 | YASH PAKKA LIMITED



CHUIK

eat safe

FoA

Yash Pakka has been gradually emerging from an
intermediary product manufacturer to more value-
added products.

The Company’s product range, under the brand
name Chuk, focuses on the food industry. It
manufactures compostable disposables for
food service and egg trays for food storage and
transportation.

Chuk’s products are oil and water-resistant, a
differentiating factor for tableware. This has been
possible due to the incorporation of food-grade
chemicals during the manufacturing process.

All these chemicals are FDA-approved and used
in minuscule guantities during production. So they
have no adverse effects.

Based on these advantages, YashPakka expects to
add significantly to the company’s bottomline in
the foreseeable future.

ANNUAL REPORT, 2019-20| 7




Packaging with a soul.
Solutions made with care.




As we create products for a sustainable future,
we are also ensuring that the process of
manufacturing them is also green.

All the energy needs are met through renewable
energy from our own captive off-grid biomass-
. based power plant that uses rice husk as fuel.

The products are made from sugarcane waste
(bagasse), a renewable source.

\ 4
‘ The products are 100% compostable and
- — decompose completely within months.

P
._ ee\N RODO Leveraging the green
The raw material is o ¢ manufacturing process,
sourced from local M ¢ the Company has

farmers and mills.
During 2019-20, the
Company saved
9,273 trees and
saved 150 tonne of
equivalent coal.

been continuously
introducing products.
During 2019-20, the
Company introduced
35 new products in
packaging segment

e
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About Yash Pakka

(11
About

Established in 1981 by
entrepreneur-promoter
KK Jhunjhunwala. With
an initial installed capacity
of 1940 MT per annum

in 1983, the Company
commenced production
of low grammage kraft
grades.

From manufacturer of pulp
and paper, the Company
evolved as a manufacturer
of sustainable packaging
products.

The Company changed
its name to Yash Pakka
Limited in 2019-20 with
a focus on providing
packaging solutions with
a soul.

10 | YASH PAKKA LIMITED

Promoters

Currently headed by

Mr Ved Krishna along with
a team of experienced
and young professionals
driving innovation in the
Company.

Offerings

The preference towards
value-addition is reflected
in the Company’s superior
product portfolio. It
includes hard tissue,
wrapping grades,
packaging and stationery
grades. These varieties
are used in specialised
downstream applications
like soap wrapping, food
wrapping, pharmaceutical
covers, interleaving
sheets, laminating sheets,
paper bag, bidi wrapping,
gum tape, notebook
covering paper, PE coating
in mattress and tubelight
packaging among others.

Location

Headquartered in Ayodhya,
Uttar Pradesh along with its
manufacturing locations.

The Company’s products
are available in more than
100 cities and towns.
Besides, the Company’s
products are exported to
more than 30 countries
across 7 continents in the
Wielglek

The Company’s shares are
listed in the BSE Limited
and traded regularly.

Scrip code: BSE: 516030

Market capitalization stood
at Rs 77.18 crore as on 3lst
March 2020; promoters’
shareholding stood at
45.06% as on 3lst March
2020.




O
=

Our values

Our values provide us
with an internal compass
in all our decisions. They
guide us when we are at
cross roads. They enable
us to continue working on
building the culture that
we aspire towards.

The set of values listed
below were created with
the entire organizations
participation. Each person
contributed to what they
felt the organization stood
for. The suggestions were
assimilated and filtered to
reach the final set of five
that are listed below. We
assure that you shall find
the same across our DNA
as you work with us.

Trust

We are committed

to building trust and

mutual respect in all our
relationships - with team
members, customers, the
community, the environment
and all our partners.

Continuous
learning and
improvement

We shall consistently strive
to improve our technical,
managerial and spiritual
knowledge.

=~

Joy at work

Co-operation
Achieving targets
Beautiful workplace
Challenging work
Encouragement
Customer satisfaction

Freedom of thoughts &
decisions

Transparency
Entertainment

Simplicity

Recognition for excellence
Creativity and innovation

Q)

Freedom

We shall create an
environment of ‘no fear’
in pursuit of self and
company’s development.

222
N7
Team work

We are committed to
teamwork, collaboration,
sharing knowledge and the
real wisdom of groups.
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Dear Shareowners,

I I l essq g e A warm Namaste! During the year 2019-20,

| took over the mantle of Chairmanship of
f t h your Company’s Board of Directors from Mr.
ro m e KD Pudumijee, a very noteworthy and fine
administrator. The Board and I acknowledge

C h q i r m q n the great contribution made by Mr Pudumjee

towards the growth of Yash Pakka. | sincerely
g W‘i

thank the Board for providing me with this
opportunity and must say I'm deeply honoured
to address you all.

Over the past few years, Yash Pakka has
emerged as one of the most innovative
players in the packaging solutions industry.
Your Company’s key differentiating factor has
always been its ability to conceive, design and
manufacture products, minimizing impact on
the environment. Starting from manufacturing
. pulp using renewable bagasse, your Company
o J.!'-'i 3' has made a successful foray into innovative
S ﬂ'lﬂﬂ_r compostable packaging solutions.
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The year 2019-20 was one of the
most challenging years for the entire
economy as the country witnessed a
decline in consumer demand followed
by a slowdown of GDP. In spite of
these headwinds, your Company’s
performance was robust, recording
highest profitability and significant
growth. Kudos to the management
and employees of your Company.

The world is moving through an
unprecedented pandemic and the
resultant concern for health and
hygiene will see significant rise in
demand for single-use packaging
solutions. With plastics having

significant impact on the environment,

the sustainable solutions from Yash
Pakka are expected to emerge as
strong alternatives. We are already
seeing traction in the demand for our
products from new customers as well
as export markets.

_ Yash Pakka, with its commitment of providing
e sustainable packaging solutions, is poised to create a

niche for itself in the coming years.

Anticipating significant demand from
the international market, our office

in the US was commissioned and

has helped us in strengthening our
international sales.

We strongly believe that with its
demographic advantage, India has

a strong and growing domestic
demand. With the Government of
India announcing a slew of measures
to bring the economy back on

track, we expect that there will be
strong demand for our products
from within. We expect that the
economy will soon start rebounding
in the foreseeable future. The Prime
Minister’s vision for India in the throes
of the Covid-19 pandemic has ensured
a steady transition to a self-reliant
India. Yash Pakka too is geared to

be the Global Indian company that
epitomizes ‘Atmanirbhar Bharat'.

The per capita packaging
consumption in India is much lower
at 4.3 kgs, compared to countries like
Germany and Taiwan where it is 42
kgs and 19 kgs respectively. However,
with the growth in organised retail
and boom in e-commerce segment,
the consumption of packaging
products is expected to grow multi-
fold in the coming years.

Yash Pakka, with its commitment

of providing sustainable packaging
solutions, is poised to create a niche
for itself in the coming years. Looking
forward to your continued support in
your Company’s endeavours.

Regards,

@f;ﬂ__»:i

Pradeep Dhobale
Chairman - Yash Pakka
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YashPakka
will continue
to plug the
need for
sustainable
packaging
solutions
across the
world.




Dear Shareholders,

The year 2019-20 was one of the most
challenging years in the recent past for not only
India but for the entire world. With a GDP of
4.2%, the Indian economy reported multi-year
low growth. The slowdown was both structural
as well as cyclical which deepened the impact.
There was a significant decline in consumer
sentiment.

Despite, these challenges, | am happy to say that
the Company has been able to maintain volume
as well as the topline as compared with last year.
We focused enhancing our bottomline which
grew 32.03% from Rs 20.58 crore in 2018-19 to Rs
2717 crore in 2019-20. The growth in bottomline
can be attributable to better cost management
as well as lower raw material and fuel prices
during the year under review.

This was a transformational year for Yash

for a number of reasons. Over the past few
years, we have emerged from a paper and

pulp manufacturing company to a sustainable
solutions providing company. As a result, we
decided to rebrand and rename our company
from Yash Papers to Yash Pakka. Pakka means
the promise to deliver sustainable and quality
products. We have two Ks to commemorate our
founding father Shri KK Jhunjhunwala.

During the year, we have embarked on
restructuring the organization to focus more on
profitability. We reorganized the team, created
profit centres and gave the responsibility of
each profit centre to a business leader, who
would be responsible to drive the respective
centres. We focused on imbibing the grains

of entrepreneurship in the employees with an
aim of empowering them to run the businesses
independently. We enhanced transparency in
linking the pay structure with performance.
We have created a strong core team with
experienced professionals drawn from various
sector manning important functions at Yash.

This was a
transformational year
for Yash for a number
of reasons. Over the
past few years, we have

emerged from a paper
and pulp manufacturing
company to a
sustainable packaging
solutions company.
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Despite being a small company, we have
been consistently investing in research
and development activities. During 2019-
20, we have introduced compostable
moulded flexible packaging solution for
food products. The products have better
heat and moisture retention properties
and expected to drive demand from the
food sector in the coming years. The trial
run has already been completed and we
will be commmercializing the products from
2020-21 onwards.

We feel that with countries looking away
from China to newer destinations for
packaging products, we are positioned
attractively to capitalize on the
opportunities. Especially, the souring

ties of the US with China, a number of
customers are looking at us for the supply
of sustainable packaging solutions. With
our presence in the US, we are positioned
better to capture the opportunities
coming out of that country.

Despite being a small company, we have

been consistently investing in research and
development activities. During 2019-20, we
have introduced compostable moulded flexible
packaging solution for food products.

In terms of meeting the huge demand,
we are in need of additional capacities.
We had planned on capex in 2020-21
but the uncertainties regarding Covd-19
has led to putting a hold on the plans.
However, a number of players had
invested in capacities in the past few

years but they do not have the customers.

We will supply them pulp and outsource
the manufacturing to them. We will be
looking at the product quality stringently
to ensure conformance to the standards
of Yash. This is expected to help us in
addressing the additional demand in the
market without stretching the balance
sheet.

Optimism

We expect that the post-Covid world

will witness a surge in the demand of
disposable packaging solutions. With
plastic having a negative impact on the
environment, players like us will have a
bigger role to play owing to the nature of
products we manufacture. We also expect
that there will be a considerable surge in
the food takeaway service which will help
in growing the demand for compostable
food packaging products. Yash, with its
quality and range of products will continue
to grow in the coming years.

Regards

o

Ved Krishna
Shareholder
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Key business drivers

Raw material sourcing

The Company’s manufacturing unit is
present in the state of Uttar Pradesh,
a leading sugar producing state in the
country. This makes it easy for the
Company to procure bagasse, its key
raw material for producing paper, in a
cost-effective manner. The Company
sourced 100335 tonnes of bagasse,
comprising 100% of its requirement,
within 100 kms from its plants. The
Company also created a wet plant for
better storage of bagasse.

Raw material cost as % of revenues:
2018-19: 27.03% [2019-20: 24.97%

Service excellence

The Company rigorously works on
improving quality. In the year under
review, our Quality Control team along
with our R&D team helped in enhancing
product quality which resulted in better
realisations.

Manufacturing excellence

The Company is known for its quality and
production efficiency. Its various initiatives
helped in achieving 96.94% and 84.82%
capacity utilization in paper and Salable pulp
manufacturing respectively.

Operating cost as % of revenues:
2018-19: 85.42% [2019-20: 82.79%

’S

Expanding reach

We widened our reach during the year to virgin
markets and also added new customers. Our
marketing professionals regularly meet our
customers to update them about our product
portfolio. We are exporting to UK, USA,
Europe, Africa, Australia key geographies in the
Welgleh

International presence:
2018-19: 28 countries
2019-20: 33 countries

Strengthening product portfolio

The Company works on introducing new
products every year. During the year
under review, Yash Pakka launched 2 new
products under its Chuk brand.

CH K

Protecting the
environment

The Company has been
undertaking regular initiatives
for environment management.
During the year under review,
numerous initiatives were taken
to protect the environment:
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session

with Mr Jagdeep Hira,
Managing Director
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Q.

Q.

A.

How would you evaluate the
performance of the Company in
2019-207

. Despite a challenging 2019-20 on a

mMacro-economic perspective, we
are happy to state that Yash Pakka
reported highest-ever revenues

at Rs 261.11 crore in 2019-20 (Rs
255.43 crore in 2018-19). We are
also delighted to report highest-
ever PBT of Rs 39.54 crore in
2019-20 against Rs 24.83 crore in
2018-19.

The growth in the revenue can

be attributable to strong growth
reported in the revenue of our
Moulded (tableware) segment. We
lost a sale of around 800 MT during
the last week of March owing to the
nation-wide lockdown announced
by the government due to the
coronavirus pandemic. Despite

the loss, we were able to protect
our sales, reflecting growing
acceptance of our products in the
market.

What were the other corporate
highlights worth mentioning?

At YashPakka, we continuously
work towards achieving operational
excellence. Our focus revolves
around the areas of astute cost

management, productivity
enhancement and initiatives which
help in reducing impact on the
environment.

Towards these, the following

were some of the noteworthy
achievements during the year under
review:

e Steam economy evaporators
increased to 6 from 4.6 which
helped in reducing energy cost

e Improved paper gloss by 7%
reflecting improvements in our
product quality

* Recovery boiler specific firing
rate improved to 2.98 from 2.88
resulting in achieved an overall
steam gain of 4500 Mt.

« Our efforts in water conservation
helped in achieving 10% reduction
in overall water consumption
against previous year

« We achieved 12% reduction in
soda loss, helping us in improving
efficiency of Chemical Recovery

* Moulded Production Efficiency
increased by 5%



As mentioned, cost rationalization
remained a key driver of our
bottomline. Despite a sluggishness
in the market from third quarter
onwards, overall 5% efficiency
improvement resulted in an
incremental growth in our profits.

Q. What were the reported capacity
utilizations during the year under
review?

A. Despite a production loss of
around 800 MT due to Covid-19
induced lockdown, we were able
to achieve a capacity utilization
of 96.94% in our paper business
against 98.43% reported in 2018-
19. Our pulp capacity utilization
remained more than 80% while
our tableware capacity utilization
remained at around 25%.

Q. What were the key innovations
during the year under review?

A. Towards the aim of emerging as
a sustainable packaging solution
provider, the Company developed
low-GSM high-strength paper for
bags. Strength property in the
paper was increased by 15% - a
result of our continuous focus on
research and innovation.

The other innovation during the
year was the launch of unbleach
bag and bleach bag.

. What were the other highlights

during the year under review?

. We continued to grow in our

moulded product segment in the
export markets with a Y-o-Y growth
of 156.46% in the exports revenues.

. What are the reasons for your

optimism despite the low sentiment
due to Covid-19?

. Covid-19 is expected to continue

adversely impacting economies
world over. At Yash Pakka, we
concentrated on enhancing overall
corporate efficiency and protect
cash flows to remain strong
despite a challenging economic
environment. Our focus will revolve
around the followings:

» Efficiency improvement in
moulded product production

* Cost reduction by automation
and addition of capex for quality
enhancement and cost reduction

« Commercialization of new
product - commercial
stabilization of unbleached bag
and bleach bag paper

¢« Continue to reduce consumption
of water and energy

* Increase product mix of moulded
products with an aim to
introduce four new products

Mh

R 4
400 bps

Reduction in cost of
manufacturing as a
percentage of revenues
from operations

Q. What is the outlook?

A. We expect that consumer

sentiments will continue to be
lower in the coming few quarters.
However, we feel that sustainable
packaging will play a key role as
the consumers are preferring take
aways/home deliveries more during
this pandemic period. Customer
focus will crucial for sustaining
business. We are focusing on
strengthening order book through
focused marketing strategies.

We will be working relentlessly
towards cost optimization initiatives
and controlling fixed costs in the
coming years. The environment is
tough but a careful approach will
help us steer through this difficult
time.
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Management
discussion and
analysis
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Trade policy uncertainty,
geopolitical tensions, and
idiosyncratic stress in key emerging
market economies continued to
impact global economic activity—
especially manufacturing and
trade—in the second half of 2019.
Intensifying social unrest in several
countries posed new challenges
along with weather-related
disasters—from hurricanes in the
Caribbean, to drought and bushfires
in Australia, floods in eastern

Africa and drought in southern
Africa. Global growth during 2019
is pegged at 2.9%, down from 3.6%
reported in 2018.

State of global economy (GDP in %)

2017
World 3.8
Advanced economies 25

Growing trade barriers and
associated uncertainty impacted
business sentiment and activity
across the globe. In some cases
(advanced economies and China),
these developments magnified
cyclical and structural slowdowns
already under way. Besides,
additional pressures came from
country-specific weakness in major
emerging market economies like
Brazil, India, Mexico, and Russia.
Worsening macroeconomic

stress related to tighter financial
conditions (Argentina), geopolitical
tensions (Iran), and social unrest
(Venezuela, Libya, Yemen)
rounded out the difficult picture.

2019 2020 (p) 2021 (p)
2.8 ©)) 5.8
1.7 (GR)) 4.5
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Outlook

The COVID-19 pandemic is inflicting
high and rising human costs
worldwide. Protecting lives and
allowing health care systems to cope
have required isolation, lockdowns,
and widespread closures to slow the
spread of the virus. The health crisis
is therefore having a severe impact
on economic activity. As a result of
the pandemic, the global economy
is projected to contract sharply. It is
expected that global economy will
contract by 3% in 2020, much worse
than during the 2008-09 financial
crisis.

Review of the Indian economy

India’s economy slowed down during
2019-20 largely owing to consumer
demand decline owing to reduced
credit flow in the country following the
subsequent fall of two major NBFCs,
resulting in severe credit squeeze in
the market. The slowdown in consumer
demand resulted in Indian economy
reporting a growth of 4.2% in 2019-20
compared to 6.1% in 2018-19.

India has moved 14 places to be 63rd
among 190 nations in the World Bank’s
ease of doing business ranking. India
put in place four new business reforms
during the past year and earned a
place in among the world’s top ten
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improvers for the third consecutive
year. Importing and exporting

became easier for companies for the
fourth consecutive year. With the
latest reforms, India now ranks 68th
globally on this indicator and performs
significantly better than the regional
average.

Outlook

The lockdown owing to COVID
breakout is expected the impact the
overall economic performance of the
country. Several measures have been
announced by the government which
are expected to help the country come
out of a prolonged slowdown.

Global pulp and paper industry

Pulp and paper is expected to
continue to play a major role in the
world. Despite the changes occurred
owing to technological advancements,
this is an industry that has thrived and
will continue to do so in 2020. In fact,
the digital revolution of recent years
has led to an expansion in the pulp and
paper industry. As the world continues
to evolve, so will the industry.

China is the largest consumption and
import country of Paper pulp products
in the world in the past few years while
the market share is about 1/3, and
China will keep the leading position

in the next few years. Brazil, Canada,

Indonesia and Chile are now the most
key exporters of paper pulp in the
world.Global Paper and Pulp market
size will increase to USD 86700 Million
by 2025, from USD 63300 Million in
2019, at a CAGR of 4.6% during the
forecast period.

Indian pulp and paper industry

India’s share in the demand for paper
across the globe is growing driven by
steady pace of growth in the domestic
demand.Growing manufacturing
sector, requirement of better quality
packaging of FMCG products
marketed through organized retail

and the demand for the upstream
market of paper products, such as
tissue paper, filter paper, tea bags,
light weight online coated paper

and medical grade coated paper

are expected to drive the paper &
paper products market in India in
coming years. The per capita paper
consumption in India at a little over 13
kg, is way behind the global average of
57 kg.

According to an India Ratings report,
with an annual demand for 19 million
tonne (4 per cent of global demand
share), India is the fifth largest paper
consumer, after China with 109 million
tonne(21 per cent of global share) and
the US with 70 million tonneor 17 per
cent of global demand.



Under the baseline scenario domestic
consumption is projected to rise to
23.5-million tpa and production to
22.0-million tpaby 2024-25. About one
million tpa of integrated pulp, paper
and paperboard capacity is required to
be created in India on an annual basis
over the current capacity to meet the
growing demand.

Indian packaging industry

The India Packaging Market was
valued at USD 50.5 billion in 2019, and
it is expected to reach USD 204.81
billion by 2025, registering a CAGR

of 26.7% during the period of 2020-
2025. The growth of the market can
be attributable to rising population,
increasing income levels, changing
lifestyles, increased media penetration
through internet, and television and
growing economy among others.
According to Care Ratings, more

than 49% of the paper produced in
the country is used for packaging
purposes.

The rapid growth of the market

is primarily driven by the
pharmaceuticals and foods and
beverages industries. Huge
investments in the food processing,
personal care, and pharmaceuticals
end-user industries are creating scope
for expansion of the packaging market.

The rise of the Indian middle class,
rapid expansion of organized retail,
growth of exports, and India’s rising
e-commerce sector are further
facilitating growth. According to the
Indian Institute of Packaging (IIP), the
packaging consumption in India has
increased 200% in the past decade,
rising from 4.3 kg per person per
annum (pppa) to 8.6 kg pppa.

The drivers for growth of paper and
pulp industry in India

Literacy rate:Different government
interventions are helping the driving
literacy rates in India. India’s literacy
rate for 2018 was 74.37% and the same
was close to 49% in 1991.

E-commerce: The e-commerce has
transformed the way business is
done in India. The Indian e-commerce
market is expected to grow to US$
200 billion by 2026 from US$ 38.5
billion as of 2017. Much growth of

the industry has been triggered by
increasing internet and smartphone
penetration.

Population growth: According to the
State of World Population, 2019 report,
India’s population grew at an average
annual rate of 1.2 per cent in the period
ending 2019 and pegged the country’s
current population at over 1.37 billion
people.

Demographic dividend: More than
two-thirds of India’s population is in
the working age group of 15-64 years.
More than one-fourth are in the 0-14
age group and around 6 per cent are
over 65 years of age.

Readership: The Indian Readership
Survey (IRS) data released for Q1 of
2019 reveals that the overall readership
of newspapers has grown from 407
million readers in 2017 to 425 million
readers at the end of the first quarter
of 2019.

Restaurant takeaway: Digital delivery
and pre-order takeaway will gain prime
focus of restaurants in post Covid era
to stay financially viable amid strict
social distancing norms.

Organised retail: India largely
continues to have an unorganised
retail market, which is around 85% of
the total retail sector. By 2021, the
share of organised retail market is
projected to increase to 22-25%.

Per capita income: India’s per-capita
monthly income is estimated to have
risen by 6.8 per cent to Rs 11,254
during 2019-20 against Rs 10,534 per
month in FY2018-19.
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Human capital
manhagement

People represent the biggest
strength at Yash Pakka, driving
organizational growth. The
Company’s HR policy is committed
towards drawing the right talent,
training that talent, developing their
skills and inculcating organizational
values in them.

The HR team focuses on defining
roles clearly to employees to
ensure seamless functioning of the
organization. During the year under
review, the Company conducted
771-man hours of training sessions.
The sessions were dedicated to
enhancing both functional skills
and soft skills. The management
also held periodic dialogue with
the employees to address issues
like leadership development,
allocation of key responsibilities
driving decision-making capabilities
and empowering the members

at workplace, among others. The
Company provided an empowering
work environment. The Company
ensured safety for female
employees and a discrimination-
free work environment.

Yash Pakka will continue to invest
in its human resources to enhance
productivity and ensure long-term
organizational growth.

The Company’s team strength
stood at 450 as on 3lst March
2020.
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Internal control
system and their
adequacy

In any industry, the processes
and internal control systems
play a critical role in the
health of the company.

Yash Pakka’ well defined
organizational structure,
documented policy guidelines,
defined authority matrix

and internal controls ensure
efficiency of operations,
compliance with internal
policies and applicable laws
and regulations as well as
protection of resources.
Moreover, the Company
continuously upgrades these
systems in line with the

best available practices. The
internal control system is
supplemented by extensive
internal audits, regular
reviews by the management
and standard policies and
guidelines to ensure reliability
of financial and all other
records, in order to prepare
financial statements and other
such data-based reports.

a)
Risks and their
mitigation

At Yash Pakka, we have created

a robust risk management
framework under the strict
supervision of Board of Directors.
It identifies the key risks
associated with each business
transaction and in devising
suitable mitigation measures

for them. The Audit Committee
under the Board regularly reviews
the policies and scrutinizes the
effectiveness of the mitigation
measures. The Company operates
in a highly competitive industry
with high price volatility. The
business is subject to strict
government regulations and
compliances. Growing emergence
of technology is reducing demand
for paper while concerns of
forest depletion could lead to an
adverse impact on raw material
supply in the industry. In addition,
effective capacity expansion and
acceptance of new products may
impact Company’s performance.
The Company assesses industry
developments closely, studies the
impact of these on its operations
and takes adequate measures to
minimize the impact of the same.
The Company works on creating
products which are innovative,
environment-friendly and falls in
niche categories.

0
Cautionary statement
Statements made in the
Management Discussion

and Analysis report relating

to projections, estimates,
expectations or predictions
are based on certain
assumptions. The Company
cannot guarantee that these
assumptions are accurate or
will be realised. The actual
results, performance or
achievements of the Company
could thus differ materially
from those projected or
estimated.
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Manufacturing

Excellence at
Yash Pakka
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At Yash Pakka, manufacturing
excellence is driven by its commitment
of delivering superior quality

products at competitive prices. The
manufacturing team has been working
relentlessly to optimize operating cost,
reduce impact on the environment
and enhance overall productivity of
the organization. The Company’s
stringent cost control initiatives helped
in reducing raw material cost to 39%
in 2019-20 from 43% in 2018-19. Raw
material cost for the moulded products
were reduced by replacing imported
softwood pulp. Power and fuel cost
was reduced by 7% with bagasse in
2019-20. During the year, specific fresh
water consumption reduced to 42 KL/
MT from 58 KL/MT in 2018-19. The
Company planted nearly 3,400 trees in
and around the factory campus.

During the year, the Company reported
capacity utilization of 97% despite a
paper production loss of 800 MT in the
last week of March due to COVID-19
induced lockdown.

The Company is increasingly adapting to
automation which helped in enhancing
pulp quality.

The spread of the coronavirus pandemic
and the subsequent lockdowns have
impacted the economic activities

across the country and led to a loss of
production for 72 days for Yash Pakka.
Despite we are targeting a capacity
utilization of 98% on all running days

of plant and plan to improve capacity
utilization of moulded products plant
from 50% in 2019-20 to 65%.

Operating cost as a proportion of
revenues in 2019-20 stood at 82.79%.



People

excellence
at Yash Pakka

Human resource remains a key driver

of sustainable business excellence

at Yash Pakka. The Company has

been continuously evolving its human
resource policy for the betterment

of the organization. The Company is
committed towards drawing the right
talent, training that talent, developing
their skills and inculcating organizational
values in them.

During the year, the Company undertook
an organizational restructuring plan
based on the strategic direction of the
organization. The HR Team worked on
reorienting the organizational functions
with the initiation of the innovations
team and a cohesive core team.

The HR team worked on designing Yash
Samriddhi Path focused on the following:

* Role profile for each and every role
across the company has been created.

» Standardization of procedures - SOPs
have been updated for all processes
across the functions.

* Design of capability, skills development
and leadership development
framework.

» 258 training programs were conducted
during the year and imparted 771
training man hours

The human resource team also worked
on the framework for all the retirees
and plans to roll out from 2020-21. It
reviewed the orientation process to
make the joining experience of new
members culturally meaningful.

The Company’s people strength
stood at 450 at the end of 2019-20
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Krishna Niketan Expansion

In the reporting year 2019 - 2020, KK Charitable
Foundation (KKCF) focused on teaching the
learning process in Krishna Niketan ParaKhan (a
village in the vicinity of YPL) in collaboration with
the implementation partner Jingle Bells Nursery
School Society (JBNSS). This school was opened
in July 2019. The success of Krishna Niketan in
Parakhan village helped us in moving to other
villages close to YPL and start Krishna Niketan
schools there as well. 3 villages were identified
and community meetings were done to talk to
parents about Krishna Niketan.

By March, 2020 four Krishna Niketan had been
set up in four villages - Parakhan (24 students
enrolled), Tihura Manjha (25 students),Tihura
Uparhar (27 students enrolled) and Sirsinda (23
students).
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Khushi Khushi School

Khushi Khushi school is being run by
KKCF in collaboration with JBNSS

at the Pawan Brick Field - Manapur
Village, Bikapur. The space to run
the school and a room for the same
is being provided by the Brick Field
owner. This school caters to the
children of migrant labours coming
from Bihar and Chhattisgarh. These
labours come to the brick field in the
month of October and stay till June for
the work.

This school got started from April 2019.
From April to June 2019, this school
taught 35 children of the labours
working and residing at the brick field.

In June all the labourers left together
with their children. From July to
September, the Khushi Khushi
Facilitators underwent training in
Nursery Teacher Training Institute of
JBNSS. From October, the migrants
came back with their families and some
new families also migrated to work in
the brick kiln.

The children are being taught in 3
groups (3-5 years, 6-8 years, 9-12
years). The average attendance in the
school from November, 2019 to March,
2020 was 90%.

ANNUAL REPORT, 2019-20 29



UASH PAKKA

Packaging with a Soul

YASH PAKKA LIMITED
(Formerly known as Yash Papers Limited)

YASH PAKKA LIMITED

(Formerly Yash Papers Limited)

Regd. Office: 2™ Floor, 24/57, Birhana Road, Kanpur - 208001, Uttar Pradesh

E: connect@yashpakka.com| Website: https://www.yashpakka.com

NOTICE

NOTICE is hereby given that the 40"Annual General
Meeting of the Members of Yash Pakka Limited will
be held on Saturday, the 31t October, 2020 at 11:00
A.M. IST through Video Conferencing (“VC") / Other
Audio Visual Means (“OAVM”) to transact the following
businesses:

ORDINARY BUSINESS

1. Toreceive, considerand adopt the Audited Financial
Statements of the Company for the year ended 31%
March, 2020 including Audited Balance Sheet as
at 315 March, 2020, Statement of Profit & Loss and
Cash Flow Statement for the year ended on that
date and the Reports of the Board of Directors and
the Auditors thereon.

2. To declare a final dividend of Rs.1 per equity share
for the financial year ended 31 March, 2020.

3. To appoint a Director in place of Mrs. Kimberly Ann
McArthur (DIN:05206436), who retires by rotation
at this Annual General Meeting, and being eligible,
has offered herself for re-appointment.

SPECIAL BUSINESS:

4. To consider and approve for re-appointment of Mr.
Ved Krishna (DIN: 00182260) as an Executive Vice-
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Chairman of the Company for a term of 3 years and
in this regard pass, following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of
the Sections 196 and 197 read with Schedule
V and other applicable provisions, if any, of the
Companies Act, 2013, and Rules made thereunder
Mr. Ved Krishna be and is hereby re-appointed as
the Executive Vice-Chairman of the Company for
a period of 3 years w.ef. 1t August, 2020 on the
following remuneration and terms and conditions:-

(a)Basic Salary: Rs.5,86,999/- per month. Increment
will be effective from 1% June each year, the
amount being decided by the Board subject to
maximum of Rs.8,50,000 per month.

(b)Variable Dearness Allowance (V.D.A): As
applicable for the employees of the Company
from time to time.

(¢) Production Incentive: As per applicable scheme
for the employees of the Company from time to
time.

(d)House Rent Allowance: As per applicable
scheme for the employees of the Company from
time to time.

(e) Tea: As per applicable scheme for the employees
of the Company from time to time.

(f) Perquisites: In addition to the above, Mr. Ved
Krishna shall be entitled to perquisites like
accommodation (furnished or otherwise) or
house rent allowance in lieu thereof, house
maintenance allowance, together with utilities
such as gas, electricity, water, furnishing and
repairs; medical reimbursement leave travel
concession for himself and his family, club fees,
medical insurance etc.

(g)Provident Fund: Company’s contribution to
Provident Fund to the extent are not taxable
under the Income Tax Act, 1961, gratuity payable
as per rules of the Company and encashment
of leave at the end of his tenure shall not be
included in the computation of limits for the
remuneration or perquisites aforesaid.

(h)Minimum Remuneration: If in any accounting
year, the Company has no profits or its profits
are inadequate or in any case remuneration by
way of salary, perquisites and other allowances
will be subject to the ceilings set out in Schedule
V of the Companies Act, 2013.

(i) Leave: On full pay and allowances, as per rules
of the Company. Encashment of leave shall not
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be included in the computation of the ceiling on
perquisites.

(j) Reimbursement of Expenses: Mr. Ved Krishna
shall also be entitled to reimbursement
of entertainment, travelling, hotel and
other expenses actually incurred by him in
performance of the duties on behalf of the
Company.

(k)Other Benefits: Any other benefits, facilities,
allowances and expenses may be allowed under
Company rules/schemes and available to other
employees.

(1) Sitting Fees: No sitting fees will be paid for
attending the meetings of the Board of Directors
of the Company or Committees thereof.

(m)Allowance: Payment of all the allowances
including production incentive shall be limited
to 6,00,000/- per month.

(n) Commission on Net Profit: Mr. Ved Krishna will
also entitled for Commission upto 1% of Net
Profit of the Company.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to vary,
modify or alter the terms and conditions of said
re-appointment as it may deem fit and as may be
acceptable to Mr. Ved Krishna in compliance with
Schedule V of the Companies Act, 2013 and other
applicable provisions and laws, if any. However, in
case of loss or inadequacy of profit the minimum
remuneration as per Schedule V of the Companies
Act, 2013 shall be paid.

RESOLVED FURTHER THAT the Board of Directors of
the Company and the Company Secretary be and
are hereby authorized to do all acts and take such
steps as necessary, proper or expedient to give
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effect to this resolution.”

. To consider and approve for re-appointment of

Mr. Jagdeep Hira (DIN: 07639849) as a Managing
Director & CEO of the Company for a term of 3 years
and in this regard pass, following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of
the Sections 196 and 197 read with Schedule
V and other applicable provisions, if any, of the
Companies Act, 2013 and Rules made there under,
Mr. Jagdeep Hira be and is hereby re-appointed
as a Managing Director & CEO of the Company
for a period of 3 years w.e.f. 21t July, 2020 on the
following remuneration and terms and conditions:-

(a)Basic Salary: Rs.5,58,908/- per month. Increment
will be effective from 1 June each year, the
amount being decided by the Board subject to
maximum of Rs.8,00,000 per month.

(b)Variable Dearness Allowance (V.D.A): As
applicable for the employees of the Company
from time to time.

(¢) Production Incentive: As per applicable scheme
for 