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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SUMMONS FOR DIRECTION NO. 24 OF 2016

Inthe matter of the CompaniesAct, 1956;
And

In the matter of Sections 391 to 394 and other applicable
provisions of Companies Act 1956, and the Companies Act
2013;
And

In the matter of the Composite Scheme of Amalgamation under
sections 391 to 394 of the Companies Act, 1956 and other
applicable provisions of the Companies Act, 1956 and the
Companies Act 2013, of Blue Star Infotech Limited and Blue
Star Infotech Business Intelligence and Analytics Private
Limited with Blue Star Limited and their respective
shareholders and creditors.

Blue Star Limited )
CIN No L28920MH1949PLC006870 )
acompany incorporated under the )
CompaniesAct, 1913 and having its )
Registered Office at Kasturi Buildings, )
Mohan T Advani Chowk, Jamshedji )
Tata Road, Mumbai 400020, )

)

Maharashtra ) .. Applicant Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY

To,
The Equity Shareholders of Blue Star Limited (“Applicant Company”):

TAKE NOTICE that by an Order made on January 22, 2016, in the abovementioned Company Summons for Direction, the Hon'ble High
Court of Judicature at Bombay has directed that a meeting of the Equity Shareholders of the Applicant Company, be convened and held on
Saturday, February 27, 2016 at 12.30 p.m. at Jai Hind College Hall, 23-24, “A” Road, Churchgate, Mumbai: 400 020, to transact the Special
Business below. This notice is given for consideration of the resolution below to be passed at such Court Convened Meeting and by e-voting
pursuant to Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 and Section 108 of the Companies Act, 2013 read with the relevant rules:

To consider and, if thought fit, approve with or without modification(s), the following Resolution under Sections 391 to 394 of the Companies
Act 1956 (including any statutory modification(s) or re-enactment thereof for the time being in force), provisions of Companies Act, 2013 as
may be applicable, for approval of the proposed Composite Scheme of Amalgamation of Blue Star Infotech Limited (“Transferor Company
No 1”) and Blue Star Infotech Business Intelligence and Analytics Private Limited (“Transferor Company No 2”) with Blue Star Limited
(“Transferee Company”) and their respective shareholders and creditors:

“RESOLVED THAT pursuant to the provisions of Sections 391 to 394 and other applicable provisions, if any, of the Companies Act, 1956
(including any statutory modification(s) or re-enactment thereof for the time being in force), provisions of Companies Act, 2013 as may be
applicable, the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of the Hon'ble High
Court of Judicature at Bombay, and subject to such other approvals, permissions and sanctions of regulatory and other authorities, as may
be necessary and subject to such conditions and modifications as may be prescribed or imposed by the Hon'ble High Court of Judicature at
Bombay or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be agreed to by the
Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more
Committee(s) constituted/to be constituted by the Board to exercise its powers including the powers conferred by this Resolution), the
proposed amalgamation embodied in the Composite Scheme of Amalgamation of Blue Star Infotech Limited, and Blue Star Infotech
Business Intelligence and Analytics Private Limited with Blue Star Limited and their respective shareholders and creditors (“Scheme”)
placed before this meeting and initialled by the Chairman of the meeting for the purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as may be considered
requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the arrangements embodied in the
Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/or imposed by the
Hon'ble High Court of Judicature at Bombay while sanctioning the Scheme or by any authorities under law, or as may be required for the
purpose of resolving any doubts or difficulties that may arise in giving effect to the Scheme, as the Board may deem fitand proper.”

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the Equity Shareholders of the Applicant
Company, will be held on Saturday, February 27, 2016 at 12.30 p.m. at Jai Hind College Hall, 23-24, “A” Road, Churchgate, Mumbai: 400
020 at which day, date time, and place you are requested to attend.



TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a proxy in the prescribed
form, duly signed by you or your authorised representative, is deposited at the Registered Office of the Applicant Company at Kasturi
Buildings, Mohan T Advani Chowk, Jamshedji Tata Road, Mumbai- 400020, Maharashtra.,not later than 48 hours before the time of the
aforesaid meeting.

The Hon'ble High Court has appointed Mr. Satish Jamdar, Managing Director or failing him Mr. B. Thiagarajan, Executive Director &
President - AC & R Product Business or failing him Mr. Vir S Advani, Executive Director & President - Electro Mechanical Project Business of
the Company, to be the Chairman of the said meeting.

A copy of the Scheme, the Explanatory Statement under Section 393 of the Companies Act 1956, and Section 102 of the Companies Act,
2013,0Observation letter issued by BSE Limites and ("BSE") and National Stock Exchange of India Limited ("NSE"), Valuation Report,
Fairness Opinion, Complaints Report, Form of Proxy and Attendance Slip are enclosed.

Sd/-
Satish Jamdar
Chairman appointed for the meeting

Date : January 22, 2016
Place : Mumbai
CIN : L28920MH1949PLC006870

Registered office: Kasturi Buildings,
Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai- 400020, Maharashtra

Notes:

1. Aregistered Equity Shareholder of the Applicant Company entitled to attend and vote at the meeting is entitled to appoint a proxy to
attend and vote instead of himself and such proxy need not be a member of the Applicant Company. All alterations made in the Form
of Proxy should be initialled. Members attending the meeting are requested to bring duly filled attendance slips.

2. As per Section 105 of the Companies Act, 2013 and rules made there under, a person can act as proxy on behalf of members not
exceeding 50 (fifty) and holding in the aggregate not more than 10 (ten) percent of the total share capital of the company carrying
voting rights. Further, a member holding more than 10 (ten) percent of the total share capital of the Company carrying voting rights
may appoint a single person as proxy and such person shall not act as proxy for any other person or Shareholder.

3. Only registered Equity Shareholders of the Applicant Company may attend and vote (either in person or by proxy or by Authorised
Representative under Sections 112 and 113 of the Companies Act, 2013) at the Court convened Equity Shareholders' meeting. The
Authorised Representative of a body corporate which is a registered Equity Shareholder of the Applicant Company may attend and
vote at the Equity Shareholders' meeting provided a certified true copy of the resolution of the Board of Directors under Section 113 of
the Companies Act, 2013 or other governing body of the body corporate authorizing such representative to attend and vote at the
Equity Shareholders' meeting is deposited at the Registered Office of the Applicant Company not later than 48 hours before the
meeting.

4. Foreign Institutional Investors (Flls) who are registered Equity Shareholder(s) of the Applicant Company would be required to
deposit certified copies of Custodial resolutions/Power of Attorney, as the case may be, authorizing the individuals named therein, to
attend and vote at the meeting on its behalf. These documents must be deposited at the Registered Office of the Applicant Company
not later than 48 hours before the meeting.

5. Registered equity shareholders who hold shares in dematerialised form are requested to bring their Client ID and DP ID details for
easy identification of the attendance at the meeting.

6. Members are informed that in case of joint holders attending the meeting, only such joint holder whose name stands first in the
Register of Members of the Applicant Company in respect of such joint holding will be entitled to vote.

7. The Notice is being sent to all the Members, whose names appeared in the Register of Members as on Friday, January 15, 2016 .

This notice of the Court Convened Meeting of the Members of the Applicant Company is also displayed/posted on the website of the
Applicant Company: www.bluestarindia.com.

8. The queries, if any, related to the Scheme should be sent to the Company in the name of Company Secretary at its Registered Office
in such away that the Company will receive the same atleast 7 (seven) days before the meeting.
9. The material documents referred to in the accompanying Explanatory Statement shall be open for inspection by the Equity

Shareholders at the Registered Office of the Applicant Company on all working days between 11:00 a.m. to 1:00 p.m.
10. Equity Share holders can opt for only one mode of voting i.e. either physically at the Court Convened Meeting or by e-voting

VOTING THROUGH E-VOTING

In compliance with provisions of Section 108 of the Companies Act, 2013 read with the Rule 20 of the Companies (Management and
Administration) Rules, 2014, the Applicant Company is pleased to offer E-Voting facility as an alternate mode of voting, for its Equity
Shareholders, to enable them to cast their votes electronically. E-Voting is optional. For this purpose, necessary arrangements have been
made with National Securities Depository Limited (NSDL) to facilitate e-Voting.

The instructions for e-Voting are as under:

A. In case a Member receives an email from NSDL [for members whose email IDs are registered with the Company/Depository
Participants(s)]:

(i) Open email and open PDF file viz; “e-voting.pdf” with your Client ID or Folio No. as password. The said PDF file contains your
user ID and password/PIN for e-voting. Please note that the password is an initial password.



(i) Launchinternet browser by typing the following URL: https://www.evoting.nsdl.com/

(iif) Click on'Shareholder - Login'

(iv) PutuserID and password as initial password/PIN noted in step (i) above. Click Login.

(v) Password change menu appears. Change the password/PIN with new password of your choice with minimum 8 digits/characters
or a combination thereof. Note new password. Itis strongly recommended not to share your password with any other person and
take utmost care to keep your password confidential.

(vi) Home page of e-voting opens. Click on e-voting: Active Voting Cycles.

(vii) Select“EVEN" of Blue Star Limited

(viii) Now you are ready for e-voting as 'Cast Vote' page opens.

(ix) Castyourvote by selecting appropriate option and click on “Submit” and also “Confirm” when prompted.

(x) Upon confirmation, the message “Vote cast successfully” will be displayed.

(xi) Onceyou have voted on the resolution, you will not be allowed to modify your vote.

(xii) Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized signatory(ies)
who are authorized to vote, to the Scrutinizer through e-mail to navnitlb@hotmail.com with a copy marked to evoting@nsdl.co.in

In case a Member receives physical copy of the Notice [for members whose email IDs are not registered with the Company/Depository
Participants(s) or requesting physical copy] :
Initial password is provided as below/at the bottom of the Attendance Slip:
EVEN (E-voting Event Number) USERID PASSWORD/PIN
Please follow all steps from Sl. No. (ii) to SI. No. (xii) above, to cast vote.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Members and e-voting user manual for Members
available at the downloads section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990.

Ifyou are already registered with NSDL for e-voting then you can use your existing user ID and password/PIN for casting your vote.

You can also update your mobile number and e-mail id in the user profile details of the folio which may be used for sending future
communication(s).

The e- voting period begins at February 23, 2016 (9.00 a.m) and ends at February 26, 2016 (5.00 p.m) During this period, Shareholders of
the Company, holding shares either in physical form or in dematerialized form, as on the cut-off date viz. February 22,2016 (being the cut off
date fixed for determining voting rights of shareholders entitled to participate in the e-voting process) may cast their vote electronically. The
e-voting rights of the Shareholders / beneficialy owners shall be reckoned on the Equity Shares held by them as on February 22,2016. The
e-voting module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution cast by the Shareholder, the Shareholder shall
not be allowed to change it subsequently.

Encl: As above



BLUE STAR LIMITED

(CIN: L28920MH1949PLC006870)
Registered Office:Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai-400020, Maharashtra.
Tel:+91 22 66654000 Fax: +91 22 66654151,
E-mail: investorcomplaints@bluestarindia.com, Website: www.bluestarindia.com

NOTICE OF POSTAL BALLOT AND E-VOTING TO THE SHAREHOLDERS OF THE COMPANY

NOTICE PURSUANT TO SECTION 110 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 READ WITH THE
COMPANIES (MANAGEMENT AND ADMINISTRATION) RULES, 2014, REGULATION 44 AND OTHER APPLICABLE PROVISIONS OF
THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 (“*SEBI LISTING REGULATIONS”)
(INCLUDING ANY STATUTORY MODIFICATION(S) OR RE-ENACTMENT THEREOF FOR THE TIME BEING IN FORCE), AND SEBI
CIRCULAR BEARING NO. CIR/CFD/CMD/16/2015 DATED NOVEMBER 30, 2015 ISSUED BY THE SECURITIES AND EXCHANGE
BOARD OF INDIA (“*SEBI™)

Dear Shareholder,

NOTICE is hereby given to you to consider, and, if thought fit, approve the proposed Composite Scheme of Amalgamation of Blue Star
Infotech Limited and Blue Star Infotech Business Intelligence and Analytics Private Limited with Blue Star Limited and their respective
shareholders and creditors (“the Scheme”). Circular bearing No. CIR/CFD/CMD/16/2015 dated November 30, 2015, issued by SEBI
(referred to as “SEBI Circular”) requires the Scheme to be put for voting by Public Shareholders through postal ballot and e-voting and
provides that “the Scheme shall be acted upon only if the votes cast by the public shareholders in favour of the proposal are more than the
number of votes cast by the public shareholders againstit.”

The Company hereby seeks the approval of its Public Equity Shareholders to the Scheme by way of Postal Ballot including e-voting pursuant
to Section 110 of the Companies Act, 2013 read with the Companies (Management and Administration) Rules, 2014 and the SEBI Circular,
subject to the requirements specified in the Observation Letters dated December 9, 2015 issued by the stock exchanges pursuant to the
SEBI Circular and under relevant provisions of applicable laws.

PROPOSED RESOLUTION:
To consider and, if thoughtfit, to pass the following resolution with requisite majority as per the SEBI Circular:

“RESOLVED THAT pursuant to the provisions of Sections 391 to 394 and other applicable provisions, if any, of the Companies Act, 1956
(including any statutory modification(s) or re-enactment thereof for the time being in force), provisions of Companies Act, 2013 as may be
applicable, the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of the Hon'ble High
Court of Judicature at Bombay and subject to such other approvals, permissions and sanctions of regulatory and other authorities, as may be
necessary and subject to such conditions and modifications as may be prescribed or imposed by the Hon'ble High Court of Judicature at
Bombay or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be agreed to by the
Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more
Committee(s) constituted/to be constituted by the Board to exercise its powers including the powers conferred by this Resolution), the
proposed amalgamation embodied in the Composite Scheme of Amalgamation of Blue Star Infotech Limited, and Blue Star Infotech
Business Intelligence & Analytics Private Limited with Blue Star Limited and their respective shareholders and creditors (“Scheme”) placed
before this meeting and initialled by the Chairman of the meeting for the purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as may be considered
requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the arrangements embodied in the
Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/or imposed by the
Hon'ble High Court of Judicature at Bombay while sanctioning the Scheme or by any authorities under law, or as may be required for the
purpose of resolving any doubts or difficulties that may arise in giving effect to the Scheme, as the Board may deem fitand proper.”

The Audit Committee and the Board of Directors of the Applicant Company at their respective meetings held on September 29, 2015 have
approved the Scheme, subject to approval by the requisite majority of the shareholders and creditors of the Applicant Company as may be
required, and subject to the sanction of the Hon'ble High Court of Judicature at Bombay and of such other authorities as may be necessary.

By Order passed on January 22, 2016 in Company Summons for Directions No. 24 of 2016, the Hon'ble High Court of Judicature at Bombay,
had directed that a meeting of the equity shareholders of the Applicant Company (“Court Convened Meeting”) be convened and held on
Saturday, February 27, 2016 at 12.30 p.m. at Jai Hind College Hall, 23-24, “A” Road, Churchgate, Mumbai : 400 020 for the purpose of
considering and if thought fit approving with or without modification(s), the proposed amalgamation embodied in the Scheme.



In addition to the Court Convened Meeting, the Applicant Company also seeks the approval of its equity shareholders to the Scheme by way
of postal ballot and e-voting pursuant to the applicable provisions of the Companies Act, 2013 read with the Companies (Management and
Administration) Rules, 2014 (Including any statutory modification or re-enactment thereof for the time being in force), Regulation 44 and
other applicable provisions of the SEBI Listing Regulations, the SEBI Circular and under relevant provisions of the applicable laws.

Itis clarified that votes may be cast by shareholders by postal ballot/e-voting and also at the Court Convened Meeting. Exercising
their right to vote by postal ballot/e-voting does not disentitle a shareholder from exercising their right to vote at the Court Convened Meeting
as provided in the notice of Court Convened Meeting and vice versa. Further, exercise of votes through postal ballot is not permitted through
a proxy.

Kindly note that each equity shareholder can opt for only one mode of voting, i.e., either by Postal Ballot Form or e-voting. If you opt
for e-voting, then do not vote by Postal Ballot and vice-versa. In case of shareholders exercising their right to vote via both modes, i.e. postal
ballot as well as e-voting, then voting done through e-voting shall prevail and postal ballot of that shareholder shall be treated as invalid.

Notes:

1. Explanatory Statement for the proposed Resolution pursuant to Section 102 read with Section 110 of the Companies Act, 2013 along
with applicable rules thereunder and provisions of Section 393 of the Companies Act,1956 setting out material facts forms part of this
Notice booklet.

2. The Notice of the Postal Ballot has been sent to the registered address of all the Shareholders whose names appear in the Register of
Members / Beneficial Owners as per the details furnished by the Depositories as on January 15, 2016. The Shareholders who have
registered their e-mail IDs for receipt of documents in electronic mode would also be sent the Notice of Postal Ballot by e-mail.

3. Voting rights shall be reckoned on the paid up value of the shares registered in the names of the Shareholders as on January 15, 2016
i.e. the cut-off date for despatch of Postal Ballot Notice.

4.  Shareholders can also download the Postal Ballot Form from the Company's website : www.bluestarindia.com or seek duplicate Postal
Ballot Form from Link Intime India Pvt. Ltd C-13, Pannalal Silk Mills Compound, L.B.S.Marg, Bhandup (West), Mumbai — 400078,
Registrar & Transfer Agents of the Company.

5.  The voting period for postal ballot commences on January 27, 2016 and ends on February 25, 2016 at 5.00 p.m. and e- voting period
commences on January 27,2016 at9.00 am and ends on February 25,2016 at5.00 pm

6. The e-voting module shall also be disabled by 5.00 pm on February 25, 2016 for voting thereafter.

7. The Applicant Company has appointed Mr.Bharat Upadhyay, of M/s N.L.Bhatia & Associates, Company Secretaries (Membership
N0.5436 CP No0.4457), as Scrutinizer for conducting the postal ballot/e-voting process in a fair and transparent manner.

8.  Allthe material documents referred to in the accompanying Notice and the Explanatory Statement shall be open for inspection by the
Shareholders at the Registered Office of the Applicant Company at Kasturi Building, Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai- 400020, Maharashtra, during office hours on all working days except Saturdays between 11.00 a.m. and 1.00 p.m. up to the
last date for receipt of the postal ballot specified in the accompanying Notice.

9. Shareholders are also requested to carefully read the instructions printed behind the Postal Ballot Form before exercising their vote.
VOTING THROUGH POSTAL BALLOT

The detailed procedure is as under:

1. A Shareholder desiring to exercise vote by Postal Ballot may complete this Postal Ballot Form (no other form or photocopy thereof is
permitted) and send it to the Scrutinizer, Mr.Bharat Upadhyay, of M/s N.L.Bhatia & Associates, Company Secretaries (Membership
N0.5436 CP No0.4457) clo, Link Intime India Pvt. Ltd C-13, Pannalal Silk Mills Compound, L.B.S.Marg, Bhandup (West), Mumbai —
400078 in the enclosed self-addressed postage prepaid envelope affixed with requisite stamp by the Applicant Company. Thus
postage has been borne and paid by the Applicant Company. However, envelopes containing Postal Ballot Form(s), if deposited in
person or if sent by courier or registered/speed post at the expense of the Shareholder will also be accepted.

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

3. Duly completed Postal Ballot Form should reach the Scrutinizer not later than the close of working hours (5.00 pm) on February 25,
2016. Postal Ballot Forms received after that date will be strictly treated as if reply from such member has not been received.

4.  The voting rights shall be reckoned on the paid up value of shares registered in the name of the shareholders as on January 15, 2016
i.e. the cut-off date for despatch of Postal Ballot Notice.

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



10.

11.

12.

13.

14.

Members are requested not to send any paper (other than the resolution/authority as mentioned under item Nos. 2 & 5 above) along
with the Postal Ballot Form in the enclosed self-addressed postage pre-paid envelope as all such envelopes will be sent to the
Scrutinizer and if any extraneous paper is found in such envelope the same would not be considered and would be destroyed by the
Scrutinizer.

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

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

AShareholder need not use all the votes nor does he need to cast all the votes in the same way.

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

The Scrutinizer shall submit his report to the Chairman of the Company or in his absence to the Vice-Chairman or in their absence to
any one of the Executive Directors of the Company after completion of the scrutiny of the postal ballots including votes casted
electronically. The result of the voting on the resolutions will be announced on Saturday, February 27, 2016 and published in the

newspapers and displayed at the Registered Office of the Company and also communicated to the stock exchanges and shall also be
posted on the website of the Company www.bluestarindia.com.

The Members can opt for only one mode of voting, i.e., either by physical ballot or e-voting. In case Members cast their votes through
both the modes, voting done by e-voting shall prevail and votes cast through physical Postal Ballot Form will be treated as invalid.

The Applicant Company is pleased to offer e-voting facility as an alternate, for all the Shareholders of the Company to enable them to
cast their votes electronically instead of dispatching Postal Ballot Form. E-voting is optional.

VOTING THROUGH E-VOTING

In compliance with provisions of Section 108 of the Companies Act, 2013 read with the Companies (Management and Administration) Rules,
2014, the Applicant Company is pleased to offer E-Voting facility as an alternate mode of voting, for its Equity Shareholders, to enable them
to cast their votes electronically. E-Voting is optional. For this purpose, necessary arrangements have been made with NSDL to facilitate e-
Voting.

The instructions for e-Voting are as under:

A.

C.

D.

In case a Member receives an email from NSDL [for members whose email IDs are registered with the Company/Depository
Participants(s)]:

0] Open email and open PDF file viz; “e-voting.pdf” with your Client ID or Folio No. as password. The said PDF file contains your
user ID and password/PIN for e-voting. Please note that the password is an initial password.

(ii) Launch internet browser by typing the following URL: https://www.evoting.nsdl.com/

(i) Click on'Shareholder - Login'

(iv) Putuser ID and password as initial password/PIN noted in step (i) above. Click Login.

(V) Password change menu appears. Change the password/PIN with new password of your choice with minimum 8

digits/characters or combination thereof. Note new password. Itis strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

(vi) Home page of e-voting opens. Click on e-voting: Active Voting Cycles.

(vii) Select “EVEN" of Blue Star Limited

(viii) Now you are ready for e-voting as 'Cast Vote' page opens.

(ix) Castyour vote by selecting appropriate option and click on “Submit” and also “Confirm” when prompted.

(x) Upon confirmation, the message “Vote cast successfully” will be displayed.

(xi) Once you have voted on the resolution, you will not be allowed to modify your vote.

(xii) Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of

the relevant Board Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer through e-mail to navnitlbb@hotmail.com with a copy marked to
evoting@nsdl.co.in

In case a Member receives physical copy of the Notice [for members whose email IDs are not registered with the Company/Depository
Participants(s) or requesting physical copy] :

0] Initial password is provided as below/at the bottom of the Attendance Slip:
EVEN (E-voting Event Number) USERID PASSWORD/PIN
(i) Please follow all steps from SI. No. (ii) to SI. No. (xii) above, to cast vote.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Members and e-voting user manual for Members
available at the downloads section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990.

If you are already registered with NSDL for e-voting then you can use your existing user ID and password/PIN for casting your vote.



E. You can also update your mobile number and e-mail id in the user profile details of the folio which may be used for sending future
communication(s).

For Blue Star Limited

Vijay Devadiga
Company Secretary

Dated this 22™ day of January, 2016
Place: Mumbai
CIN: L28920MH1949PLC006870

Registered Office:
Kasturi Buildings, Mohan T Advani Chowk,
Jamshedji Tata Road, Mumbai- 400020, Maharashtra



IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SUMMONS FOR DIRECTION NO 24 OF 2016

In the matter of the Companies Act, 1956;
And

In the matter of Sections 391 to 394 and other applicable provisions
of CompaniesAct 1956, and the Companies Act 2013;

And

In the matter of the Composite Scheme of Amalgamation under
sections 391 to 394 of the Companies Act, 1956 and other applicable
provisions of the Companies Act, 1956 and the Companies Act 2013,
of Blue Star Infotech Limited and Blue Star Infotech Business
Intelligence and Analytics Private Limited with Blue Star Limited and
their respective shareholders and the creditors.

Blue Star Limited

CIN No L28920MH1949PLC006870
acompany incorporated under the
CompaniesAct, 1956 and having its
registered office at Kasturi Building,
Mohan T Advani Chowk, Jamshed;i
Tata Road, Mumbai 400020,
Maharashtra

— N

.......... Applicant Company

EXPLANATORY STATEMENT UNDER SECTION 393 OF THE COMPANIES ACT, 1956 AND SECTIONS 102 AND 110 OF THE
COMPANIES ACT, 2013 TO THE NOTICE OF THE COURT CONVENED MEETING AND THE POSTAL BALLOT AND E-VOTING OF
THE EQUITY SHAREHOLDERS OF BLUE STAR INFOTECH LIMITED

In this statement Blue Star Limited is reffered to as the "Applicant Company" or "Transferee Company" and Blue Star Infotech Limited is
referred to as the "Transferor Company No.1" and Blue Star Infotech Business Intelligence and Analytics Private Limited is referred to as
the “Transferor Company No 2”. The other definitions contained in the enclosed Composite Scheme of Amalgamation (“Scheme”) will
apply to this Explanatory Statement. The following statement as required under Section 393 of the Companies Act, 1956 and Sections 102
and 110 of the Companies Act, 2013, sets forth the details of the proposed Scheme, its effects and, in particular any material interests of the
directors and key managerial personnelin their capacity as members.

1. This is a statement accompanying the Notice convening the meeting of the Equity Shareholders of the Applicant Company, pursuant
to an Order dated 22 January 2016 passed by the Hon'ble High Court of Judicature at Bombay in the Company Summons for
Direction referred to hereinabove, to be held on Saturday, February 27, 2016 at 12.30 pm at Jai Hind College Hall, 23-24, 'A' Road,
Churchgate, Mumbai —400 020,for the purpose of considering and, if thought fit, approving with or without modification(s), the
amalgamation proposed under the Composite Scheme of Amalgamation of Blue Star Infotech Limited and Blue Star Infotech
Business Intelligence and Analytics Private Limited with Blue Star Limited and their respective shareholders and creditors
(“Scheme”), under Sections 391 to 394 of the Companies Act, 1956. A copy of the Scheme setting out in detail terms and conditions of
the Scheme is attached to this Explanatory Statement.

2. Additionally, in terms of Clause 1.A.9. of Securities and Exchange Board of India (SEBI) Circular No. CIR/CFD/CMD/16/2015 dated
November 30, 2015, the said Scheme shall also be subject to the approval of Public Shareholders (i.e. Equity Shareholders other
than those forming part of Promoter and Promoter Group) by passing an Ordinary Resolution through Postal Ballot / e-voting, as
specified in the Notice of Postal Ballot forming part of this Notice.

3. Acopy of the Scheme setting out the terms and conditions of the amalgamation, inter alia, providing for amalgamation of the Applicant
Company with the Transferor Companies which has been duly approved by the Audit Committee and the Board of Directors of the
Applicant Company attheir meetings held on September 29, 2015, is attached to this Explanatory Statement.

4, BACKGROUND OF THE COMPANIES
4.1  Blue Star Limited

(a) The Applicant Company is a public listed company. It was incorporated on 20" January, 1949, under the name “Blue Star
Engineering Company (Bombay) Private Limited”, as a private limited company, under the Companies Act, 1913. The name
of the Applicant Company was thereafter changed from “Blue Star Engineering Company (Bombay) Private Limited” to “Blue
Star Private Limited” and the Registrar of Companies, Maharashtra, Mumbai, issued a fresh certificate of incorporation
consequent on change of name dated 23" June, 1969. The Applicant Company converted into public limited company



pursuant to which the name of the Applicant Company changed to “Blue Star Limited” and the Registrar of Companies,
Maharashtra, Mumbai, issued a fresh Certificate of incorporation consequent on change of name dated 28" June, 1969.

(b) The Registered Office of the Applicant Company is situated in the State of Maharashtra at Kasturi Buildings, Mohan T Advani
Chowk, Jamshedji Tata Road, Mumbai- 400020, Maharashtra.

(c) The share capital of the Applicant Company as on March 31, 2015 is as under:

Particulars Amount (Rs.)

Authorized Capital
10,000 7.8% Cumulative Convertible Preference Shares of Rs. 100 each | 10,00,000

14,87,00,000 Equity Shares of Rs. 2 each 29,74,00,000

16,000 Unclassified Shares of Rs. 100 each 16,00,000
Total 30,00,00,000

Subscribed, Issued and Paid-Up Share Capital

8,99,36,105 Equity Shares of Rs. 2 each 17,98,72,210

Total 17,98,72,210

Subsequentto March 31, 2015, there has been no change in authorized, issued, subscribed and paid-up equity share capital of the
Applicant Company.

(d) The Equity Shares of the Applicant Company are listed on BSE Limited (hereinafter referred to as “BSE”) and National Stock
Exchange of India Limited (hereinafter referred to as “NSE”).

(e) The mainobjects of the Applicant Company as set out in its Memorandum of Association are as under:
“lll.  The objects, inter alia, for which the Transferee Company is established are:

1. To carry on business as civil, mechanical, electrical and refrigeration engineers and as manufacturers,
importers and exporters, merchants, jobbers and agents for manufacturers and merchants.

2. To manufacture, import and export, buy and sell, and otherwise deal in all kinds of machinery, tools, electrical
goods and apparatus, refrigerating and air conditioning plants, cold storage equipments, water pumping
machinery, automotive cables, batteries, parts and accessories, and to repair and maintain the same, whether

belonging to this company or not.
3. Tocarry on business as furniture makers, water supply engineers, tool makers, machinists, wood workers and
painters.

The Objects Incidental or Ancillary to the Attainment of the Main Objects:

39. To sell or dispose off the undertaking of the Company or part thereof for such consideration as the Company
may think fit, and in particular for shares, debentures or securities of any other company having objects all
together or in part similar to those of this Company.

40. To amalgamate, enter into partnership, or any arrangement of sharing profits, union of interests, co-operation,
joint adventure, reciprocal concession or otherwise with any person, firm or company carrying or engaged in or
about to carry on or engage in any business or transaction capable of being conducted so as directly or
indirectly to benefit this Company.”

(f)  The Applicant Company is inter alia engaged in the business of electro-mechanical projects, central air conditioning and
commercial refrigeration. The Applicant Company also offers expertise in allied contracting activities such as plumbing, and
fire-fighting services, in order to provide a comprehensive solution to its clients.

Blue Star Infotech Limited

(@ The Transferor Company No 1 is a listed public company.The Applicant Company was originally incorporated under the
name “My-Own Computers Private Limited” on 04 September 1997 as a private limited company under the provisions of
the Companies Act, 1956 and the said name was changed to “Blue Star Infotech Private Limited” vide certificate dated 13
July 1998. On 11 September, 1998 the Transferor Company No 1 converted into public limited company pursuant to which
the name of the Transferor Company No 1changed to “Blue Star Infotech Limited”.

(b) The Registered Office of the Transferor Company No 1 is situated in the State of Maharashtra at 8th Floor, The Great
Oasis, Plot No. D-13, MIDC, Andheri (East), Mumbai-400093.
(c) The share capital of the Transferor Company No 1 as on 31 March 2015 is as under:
PARTICULARS AMOUNT (Rs)
AUTHORISED SHARE CAPITAL
2,00,00,000 equity shares of Rs 10 each 20,00,00,000
SUBSCRIBED, ISSUED AND FULLY PAID-UP SHARE CAPITAL
1,08,00,000 fully paid up equity shares of Rs 10 each 10,80,00,000
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4.3

(d)

(e)

®

Subsequent to 31 March 2015, there has been no change in authorized, issued, subscribed and paid-up equity share
capital of the Transferor Company No 1.

The Equity Shares of the Transferor Company No 1 are listed on BSE Limited (hereinafter referred to as “BSE”) and
National Stock Exchange of India Limited (hereinafter referred to as “NSE”).

The main objects of the Transferor Company No 1 as set out in its Memorandum of Association are as under:

“I (A) THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION

1. To manufacture, assemble, erect, install, purchase, import, export, equip, sell, trade, fabricate, design,
distribute, repair, maintain, exchange, alter, lease or hire, sell on hire purchase or instalment system or
to construct, develop, enter into arrangement for setting up whether in whole or in part or any other way
to deal in microprocessor based mini computers and data processing system,x” all types of software,
calculators, electronic & electrical apparatuses, equipments, gadgets, peripherals, modulers, auxiliary
instruments, tools, plants, machines, works, systems, veniences, spare parts, accessories, devices,
components, fixtures of different capacities, sizes, specifications applications, descriptions and models
used or may be used in the field of space aviations, surface, water and air transports, railways, defence,
medical, engineering, industries, construction, minings, powers, traffics, offices, police,
communications, trade, commerce, weather, satellite, research, hospitals, hotels, advertising,
educations, decoration, automobiles, geographical, recreational, domestic and other allied purposes
such as computers, mini computers, super computers, engineering computers, general purpose and
process control computers, information and word processing equipments.

I(B) OBJECTSINCIDENTAL ORANCILLARY TO THEATTAINMENT OF THE MAIN OBJECTS

12. To acquire and undertake all or any part of the business property and liabilities of any person or
company carrying on or proposing to carry on any business which this Company is authorised to carry
on.

13. Subject to the provisions of the Companies Act, 1956, to amalgamate, or to enter into partnership or,

into any agreement for share profits, union of interest, co-operation, joint venture, of reciprocal
concession or for limiting competition with any person or persons or company or companies carrying on
or engaged in or about to carry on engage in any business transaction on or engaging in which this
Company is authorised to carry or engage in or which can be carried on in conjunction therewith.”

The Transferor Company No 1 is engaged inter alia in the business of dealing in microprocessor based mini computers
and data processing system and different types of software, calculators, electronic and electrical apparatuses,
equipment, gadgets including mobility, cloud computing, analytics and business intelligence, product engineering,
testing, package implementation, applications services and leasing ofimmovable property.

Blue Star Infotech Business Intelligence and Analytics Private Limited

@

(b)

(©)

Transferor Company No 2 is a private limited company and was originally incorporatedunder the name “Aethna Systems
Private Limited” on 27 December 2006 under the provisions of the Companies Act 1956. The name of the Transferor
Company No 2 was changed to “Activecubes Solutions India Private Limited” on 18" January, 2008. The said name was
again changed to “Blue Star Infotech Business Intelligence and Analytics Private Limited” on 13 October 2014. The
Transferor Company No 2 shifted its registered office from Bangalore, Karnataka to Mumbai, Maharashtra and Registrar
of Companies, Mumbai granted a fresh CIN number and issued a certificate of registration of the order of the Regional
Director for change of state on 9" December 2015.

The registered office of the Transferor Company No 2 is situated in the State of Maharashtra at 8" Floor, The Great Oasis,
Plot No. D 13, MIDC, Andheri (East), Mumbai- 400093, Maharashtra.

The share capital of the Transferor Company No 2 as on March 31, 2015 is as under:

Particulars Amount (Rs.)
Authorized Capital
69,80,000 Equity Shares of Rs. 10 each 6,98,00,000
5,20,000 Cumulative Compulsarily Convertible Preference Shares of Rs.10 each 52,00,000
Total 7,50,00,000
Subscribed, Issued and Paid-Up Share Capital
50,74,551 fully paid up equity shares of Rs. 10 each 5,07,45,510
Total 5,07,45,510

The entire share capital of the Transferor Company No 2 as at the date hereofis held by the Transferor Company No land
its nominees and hence the Transferor Company No 2 is a wholly-owned subsidiary of Transferor Company No 1.
Subsequent to 31 March 2015, there has been no change in authorized, issued, subscribed and paid-up equity share
capital of the Transferor Company No 2.
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5.1

5.2

6.1

(d) The main objects of the Transferor Company No 2 as set out in its Memorandum of Association are as under:
“(A) THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS INCORPORATION:

1. To carry on the business of software and hardware design, development, manufacture, consultancy, system
support and maintenance, distribution and maintenance of Information Technology related products and
services, including but not limited to embedded and digital signal processing software, hardware and systems.

2. To act as consultants in all fields including legal, industrial, technical, business and personnel management,
organizational planning, productivity improvement, planning and management, recruitment, personnel
management, human resources and to render engineering, technical management and other services inclusive
oftraining and placement to all types of industries or organizations in India or abroad.

3. To render assistance for planning out machinery locations and factories to recruit people for all types of posts in
alltypes ofindustries.

4. To carry on business of franchise modeling, project planning, media and advertising planning, management and
execution across industry within and outside India.

5. To carry on the business of software development, data processing, web site development, web films, creative
support, web services, internet based solutions, and other Information Technology enabled services like design
centres, consultancy centres, support centres, Call Centres, Contact Centres, Business Process Outsourcing
and other similar, allied, or related fields in India and abroad.

6. To carry on business as importers, exporters, traders, buyers, sellers, retailers, hirers, wholesalers, suppliers,
stockists, agents, distributors, consignors or otherwise deal in computers and peripheral equipments, data
processors, accessories, devices and instruments of every kind and any other product of computer hardware
and software.

7. To carry on the business of manpower consultants and recruiting engineers, specialists, consultants and to act
as advisors for setting up projects in India or abroad in Information Technology industry including selection and
training of personnel for jobs, contracts, assignments related to or connected therewith.

(B) OBJECTS INCIDENTAL ORANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS

4. To unite, cooperate, amalgamate, reconstruct the Company either by splitting of the Company's undertaking by
transferring the same either in whole or in part to different companies or concerns or otherwise to enter into
partnership or into any arrangement.”

(e) The Transferor Company No 2 is inter alia engaged in the business of software and hardware design, development,
manufacture, consultancy, system support and maintenance, distribution and maintenance of Information Technology
related products and services, including but not limited to embedded and digital signal processing software, hardware and
systems.

BACKGROUND OF THE SCHEME

The Composite Scheme of Amalgamation provides for the amalgamation of the Transferor Company No 1 and the Transferor
Company No 2 with the Transferee Company, pursuant to the applicable provisions of the Act and/or any other Applicable Laws
(“Scheme™).

Pursuant to the scheme; (a) investments held by the Transferee Company in form of (i) equity shares in Transferor Company No 1
and (ii) equity shares in Transferor Company No 2, shall be cancelled; (ii) the Transferee Company shall issue and allot shares of
the Transferee Company to other shareholders of Transferor Company No 1; and (iii) the Transferor Company No 1 and Transferor
Company No 2 shall be dissolved without winding-up.

RATIONALE AND SALIENT FEATURES OF THE SCHEME

The circumstances and/or reasons and/or grounds that have necessitated and/or justified the Scheme and some of the major
benefits which would accrue from the Scheme are briefly stated below:

0] To integrate and consolidate the businesses of Transferor Company No 1 and Transferor Company No 2 in a single entity
and consolidate resources and assets of all the Companies for optimal deployment and enhanced overall efficiencies.

(ii) To enable better and efficient management, control and running of the businesses to attain operational efficiencies, cost
competitiveness, create synergies and capitalize on the growth opportunities to the fullest extent.

(i) To channelize resources to focus and grow the core air conditioning and refrigeration business of the Blue Star.

(iv) Utilize capital for funding growth of Group's core business and improve returns to create long term sustainable value for all
shareholders.
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6.2

V)

The proposed Amalgamation and vesting of the Transferor Company No 1 and the Transferor Company No 2 into the
Transferee Company, with effect from the Appointed Date, is in the interest of the shareholders, creditors, employees and
other stakeholders, of both the companies, as it would enable a focused business approach for the maximization of
benefits to all stakeholders.

The salient features of the Scheme are as follows:

@)

(ii)

(iii)

(iv)

v)

(vi)

“Appointed Date” means opening business hours of1 April 2015 or such other date as may be agreed by the Transferor
Company No 1, Transferor Company No 2 and the Transferee Company and approved by the High Court(s) or directed by
orimposed by the High Court(s).

“Effective Date” means the date on which the certified or authenticated copy of the order sanctioning the Scheme
passed by the High Court(s) or any other appropriate authority, as the case maybe, is/are filed with the relevant Registrar
of Companies having jurisdiction. Any references in this Scheme to the date of “coming into effect of this Scheme” or upon
the Scheme becoming effective” or “effectiveness of this Scheme” shall mean the Effective Date.

Amalgamation of The Transferor Company No 1 with The Transferee Company

Upon the Scheme becoming effective and subject to the provisions of this Scheme in relation to the mode of transfer and
vesting of the Undertaking, the Undertaking shall, without any further act, instrument or deed, be and stand transferred to
and vested in, and/or be deemed to have been and stand transferred to and vested in the Transferee Company, so as to
become on and from the Appointed Date, the estate, assets, rights, title, interest and authorities of the Transferee
Company, pursuant to Section 394(2) of the Act, subject however, to all charges, liens, mortgages, then affecting the
Transferor Company No 1 or any part thereof.

Amalgamation of The Transferor Company No 2 with The Transferee Company

Upon Scheme becoming effective and subject to the provisions of this Scheme in relation to the mode of transfer and
vesting of the Analytics Undertaking, the Analytics Undertaking shall, without any further act, instrument or deed, be and
stand transferred to and vested in, and/or be deemed to have been and stand transferred to and vested in the Transferee
Company, so as to become on and from the Appointed Date, the estate, assets, rights, title, interest and authorities of the
Transferee Company, pursuant to Section 394(2) of the Act, subject however, to all charges, liens, mortgages, then
affecting the Transferor Company No 2 or any part thereof. Provided however, any reference in any security documents or
arrangements to which the Transferor Company No 2 is a party and under which the assets of the Transferor Company No
2 stand offered as security for any financial assistance or obligation, shall be construed as reference to the assets
pertaining to the Analytics Undertaking of the Transferor Company No 2 only as are vested in the Transferee Company by
virtue of this Scheme.

Share Exchange Ratio:

@) Upon the Scheme becoming effective and in consideration of the Amalgamation of the Transferor Company No 1
into the Transferee Company, including the transfer and vesting of the Undertaking in the Transferee Company,
the Transferee Company shall, without any further act, deed, issue and allot 7 (Seven) fully paid up equity
shares of Rs. 2 (Rupees Two Only) each of the Transferee Company each credited as fully paid up for every 10
(Ten) fully paid up equity shares of Rs. 10 (Rupees Ten Only) to each member of the Transferor Company No 1,
(other than the Transferee Company and its nominees) whose name is recorded in the register of members of
the Transferor Company No 1 and whose names appear as the beneficial owners of the shares of the Transferor
Company No 1 in the records of the depositories (or to such of their respective heirs, executors, administrators
or other legal representatives, or successors in title as may be recognized by the Board of Directors of the
Transferee Company), as on the Record Date in accordance with the terms of the Scheme (“New Equity
Shares”).

Upon the Scheme coming into effect, 100% of the equity share capital of Transferor Company No. 2, beneficially held by
the Transferor Company No. 1 and its nominee shall be deemed to be cancelled without any further act or deed, and no
shares of the Applicant Company are required to be issued in lieu thereof.

Please note that the features set out above are only the salient features of the Scheme. The members are
requested to read the entire text of the Scheme annexed hereto to get fully acquainted with the provisions
thereof.
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7. CAPITAL STRUCTURE PREAND POST AMALGAMATION

7.1 Pre-Amalgamation capital structure of the Transferor Company No 1 is as follows:
Pre-Amalgamation
as on December 31, 2015
No. of Shares | Amount (Rs)
A.|Authorised Share Capital:
1.|Equity Shares of Rs. 10 each 2,00,00,000 20,00,00,000
Total 2,00,00,000 20,00,00,000
B.|Subscribed, Issued and Paid-Up Share Capital:
Equity Shares of Rs. 10 each 1,08,00,000 10,80,00,000
Total 1,08,00,000 | 10,80,00,000
7.2 The Pre Amalgamation capital structure of the Transferor Company No 2 is as follows:
Pre-Amalgamation as on
December 31, 2015
No. of Shares | Amount (Rs)
A. | Authorised Share Capital:
1. |Equity Shares of Rs. 10 each 69,80,000 6,98,00,000
2. |Cumulative Compulsorily Convertible Preference shares of Rs. 10 each 5,20,000 52,00,000
Total 75,00,000 7,50,00,000
B. |Subscribed, Issued and Paid-Up Share Capital
1. |Equity Shares of Rs. 10 each 50,74,551 5,07,45,510
Total 50,74,551 5,07,45,510
7.3 Pre and post Amalgamation capital structure of the Applicant Company is as follows:
Pre-Amalgamation as on Post-Amalgamation
December 31, 2015
No. of Shares | Amount (Rs) [No. of Shares| Amount (Rs)
Authorised Share Capital:
7.8% Cumulative Convertible Preference Shares 10,000 10,00,000 10,000 10,00,000
of Rs. 100 each
Equity Shares of Rs. 2 each 14,87,00,000| 29,74,00,000| 28,36,00,000 56,72,00,000
Unclassified Shares of Rs. 100 each 16,000 16,00,000 16,000 16,00,000
Cumulative Compulsorily Convertible Preference - - 5,20,000 52,00,000
shares of Rs. 10 each
Total 30,00,00,000 57,50,00,000
B. |[Subscribed, Issued and Paid-Up Share Capital
1. |Equity Shares of Rs. 2 each 8,99,36,105 17,98,72,210 | 9,53,27,488 19,06,54,976
Total 17,98,72,210 19,06,54,976
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8.1

PRE AND POST AMALGAMATION SHAREHOLDING PATTERN

On the Scheme being effective, the Transferor Company No 1 and Transferor Company No 2 shall be dissolved without being
wound up and without any further act by the parties to this Scheme.

Pre-Amalgamation and the post-Amalgamation(expected) shareholding pattern of the Transferee Company is given below:

Code Category Pre-Amalgamation Post-Amalgamation
Shareholding Shareholding
(as of 31 December, 2015)
No. of equity | As a % of total | No. of equity | As a % of total
shares equity capital shares equity capital
(A) Shareholding of Promoter and Promoter Group
1 Indian
(a) Individuals / Hindu Undivided Family 21,468,354 23.87% 22,622,808 23.73%
(b) Bodies Corporate 21,731 0.02% 56,862 0.06%
(c) Trusts 13,458,337 14.96% 14,114,502 14.81%
Sub Total 34,948,422 38.86% 36,794,172 38.60%
2 Foreign
(a) Individuals (Non-Residents Individuals / Foreign 543,075 0.60% 546,890 0.57%
Individuals)
Sub Total 543,075 0.60% 546,890 0.57%
Total shareholding of Promoter and Promoter Group 35,491,497 39.46% 37,341,062 39.17%
(A)
(B) Public Shareholding
1 Institutions
(a) Mutual Funds / UTI 17,399,276 19.35% 17,762,112 18.63%
(b) Financial Institutions / Banks 26,021 0.02% 29,051 0.03%
(c) Insurance Companies 657,366 0.73% 804,054 0.84%
(d) Foreign Institutional Investors 6,265,744 6.97% 6,400,839 6.71%
(e) Foreign Mutual Fund 462,626 0.51% 462,626 0.48%
Sub Total 24,811,033 27.59% 25,458,682 26.71%
2 Non-Institutions
(a)(i) | Bodies Corporate 3,139,232 3.49% 3,402,036 3.57%
(b) Individuals
(b)(i) | Individual shareholders holding nominal share 6,966,617 7.75% 7,208,608 7.56%
capital up to Rs. 2 lakhs
(b)(ii) | Individual shareholders holding nominal share 17,352,561 19.29% 19,207,438 20.15%
capital in excess of Rs. 2 lakhs
(c) Clearing Members 50,188 0.06% 73,943 0.08%
(d) Foreign Corporate Bodies 375 0.00% 392 0.00%
(e) Market Maker 832 0.00% 3317 0.00%
(f) Non Resident Indians 639,230 0.71% 959,543 1.01%
(@) | Trusts 75,989 0.08% 75,989 0.08%
(h) Foreign Portfolio Investors 1,117,247 1.24% 1,253,151 1.31%
(i) Hindu Undivided Family 291,304 0.32% 343,327 0.36%
Sub Total 29,633,575 32.95% 32,527,744 34.12%
Total Public shareholding (B) 54,444,608 60.53% 57,986,426 60.83%
Total (A)+(B) 89,936,105 100% 95,327,488 100%

H
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8.2

Pre-Amalgamation shareholding pattern of the Transferor Company No 1 is given below:

Code Category Pre-Amalgamation Shareholding
(as of 31 December 2015)
No. of equity shares As a % of total
equity capital
(A) Shareholding of Promoter and Promoter Group
1 Indian
(@) Individuals / Hindu Undivided Family 24,412,61 22.60%
(b) Bodies Corporate 3,148,213 29.15%
Sub Total 5,589,474 51.75%
2 Foreign
Individuals (Non-Residents Individuals / Foreign 2,950 0.02%
Individuals)
Sub Total 2,950 0.02%
Total shareholding of Promoter and Promoter Group 5,592,424 51.78%
(A)
(B) Public Shareholding
1 Institutions
(@) Mutual Funds / UTI 518,358 4.79 %
(b) Financial Institutions / Banks 5,687 0.05 %
(c) Insurance Companies 209,555 1.94 %
(d) Foreign financial Institutions 192,843 1.78 %
(e) Foreign Portfolio Investor 194,149 1.79 %
Sub Total 1,120,592 10.37 %
2 Non-Institutions
(@) Trusts 158,863 1.47 %
(b) Individuals
(b)(i) | Individual shareholders holding nominal share capital 2,708,720 25.08 %
up to Rs. 2 lakh
(b)(ii) | Individual shareholders holding nominal share capital 280,760 2.59%
in excess of Rs. 2 lakh
(c) Foreign National 650 0.00 %
(d) Foreign Corporate Bodies 25 0.00 %
(e) Clearing Members 38,520 0.35%
(f) Non Resident Indians 442,380 410 %
(9) Market Maker 150 0.00 %
(h) Bodies Corporate 379,237 3.51%
(i) Hindu Undivided Family 77,679 0.72%
Sub Total 4,086,984 37.84%
Total Public shareholding (B) 5,207,576 48.20%
Total (A)+(B) 10,800,000 100%
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8.3

Pre-Amalgamation shareholding pattern of the Transferor Company No 2 is given below:

Code

Category

Pre-Amalgamation
Shareholding
(as of December 31, 2015)

No. of equity shares

As a % of total
equity capital

(A)

Shareholding of Promoter and Promoter Group

Indian

(a)

Individuals/Hindu Undivided Family

1

0.00%

(b)

Central Government/State Government(s)

(©)

Bodies Corporate

5,074,550

100%

(d)

Financial Institutions / Banks

Sub Total (A)(1)

5,074,551

100%

Foreign

(a)

Individuals
Individuals)

(Non-Resident Individuals/Foreign

(b)

Bodies Corporate

(c)

Institutions

(d)

Qualified Foreign Investor

(e)

Others

Sub Total (A)(2)

Total Shareholding of Promoter and Promoter
Group (A)=(A)(1)+(A)(2)

5,074,551

(B)

Public shareholding

Institutions

(@)

Mutual Funds/UTI

(b)

Financial Institutions / Banks

(c)

Central Government/State Government(s)

(d)

Venture Capital Funds

(e)

Insurance Companies

()

Foreign Institutional Investors

(9)

Foreign Venture Capital Investors

(h)

Qualified Foreign Investor

(i)

Others

Sub Total (B) (1)

2

Non-institutions

(@)

Bodies Corporate

(b)(i)

Individuals - shareholders holding nominal share capital
up to Rs 1 Lakh

(b)(ii)

Individual shareholders holding nominal share capital in
excess of Rs. 1 Lakh

(c)

Qualified Foreign Investor

(d)

Any other (specify)

d-i

NRI Rep

d-ii

NRI Non —Rept

d-iii

ocCB

d-iv

Foreign Bodies

d-v

Foreign National

d-vi

Directors

d-vii

Clearing Members

d-viii

Trust

Sub Total (B)(2)

Total Public Shareholding (B)=(B)(1)+(B)(2)

Total (A)+(B)

(©)

Shares held by custodians and against which
Depository Receipts have been issued

5,074,551

Promoter and Promoter Group

Public

Sub Total (C)

GRAND TOTAL (A)+(B)+(C)

5,074,551

100%
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10.

10.1

10.2

10.3

10.4

10.5

EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

The Directors and Key Managerial Personnel (*KMP”) of the Transferor Company No 1, Transferor Company No 2 and the
Transferee Company or their relatives may be deemed to be concerned and/or interested in the Scheme only to the extent of their
shareholding in their respective companies, or to the extent the said Directors/KMP are the partners, directors, members of the
companies, firms, association of persons, bodies corporate and/or beneficiary of trust that hold shares in any of the companies.
Save as aforesaid, none of the directors, managing director or the manager or KMP of the Applicant Company or the Transferor
Company No 1 or the Transferor Company No 2 has any material interestin the Scheme. The shareholding of the present Directors
and KMPs, of the Transferor Company No 1, Transferor Company No 2 and the Transferee Company and their relatives, as on
December 31, 2015 is as under:

SHAREHOLDING OF DIRECTORS AND KMP OF TRANSFEROR COMPANY NO 1, TRANSFEROR COMPANY NO 2 AND
THE TRANSFEREE COMPANY

Name of Director/KMP I?:;:iecznt Cr::oel:gpan;n i:‘aar::fserorheId " .ﬁ_ gzrsefseror 'E:e;?npar:;
ompany No 1 No 2
Blue Star Limited
Ashok M. Advani 1,03,15,107 7,95,165 -
Suneel M. Advani 58,04,258 5,17,484 -
Satish Jamdar 26,750 - -
Vir S. Advani 50,000 35,179 -
B Thiagarajan 1,700 - -
Gurdeep Singh 1,200 - -
Blue Star Infotech Limited
Suneel M Advani 58,04,258 5,17,484 -
Ashok M Advani 1,03,15,107 7,95,165 -
Sunil Bhatia - 3,37,809 -
Sanjay N Vaswani - 14,750 -
Suresh N Talwar - 15,075 -
Naresh K Malhotra - 3,733 -
K P T Kutty - 2,650 -
Blue Star Infotech Business Intelligence and Analytics Private Limited
Sunil Bhatia - 3,37,809 -
Sudarshan V - 6,600 1

APPROVALS

Pursuant to the SEBI Circular read with Regulation 37 of the SEBI Listing Regulations, the Applicant Company had filed necessary
applications before BSE and NSE seeking their no-objection to the Scheme. The Applicant Company has received the observation
letters dated December 9, 2015 from BSE and NSE, conveying their no-objection to the Scheme (“Observation Letters”). Copies
of the aforesaid Observation Letters are enclosed herewith.

As per the terms of the Observation Letters, SEBI has given its 'no adverse objection’ to the Scheme and has advised the Applicant
Company to comply with the provisions of the SEBI Circular.

As required by the SEBI Circular, the Applicant Company has filed the Complaints Report with BSE and NSE on November 18,
2015. After filing of the Complaints Report, the Applicant Company has received no complaints. A copy of the aforementioned
Complaints Reportis enclosed herewith.

As required under the Competition Act 2002, the company has filed the proposed combination details with the Competition
Commission of India (CCI) on October 28, 2015. The CCI has approved the proposed Combination under the provisions of
Competition Act, 2002 and the Company has received the approval intimation from the CCl on December 23, 2015.

Further in compliance to the SEBI Circular, the Public Shareholders are also entitled to Postal Ballot including e-voting for the
approval sought to the proposed Composite Scheme of Amalgamation. In terms of the SEBI Circular, the approval to the Composite
Scheme of Amalgamation under postal ballot including e-voting shall be deemed to have been approved provided that the Scheme
is approved by a simple majority of the Public Shareholders participating through postal ballot including e-voting.
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11.7

GENERAL

The Scheme is conditional on and subject to:

(@ Consummation of the IT Business Transaction;
(b) Consummation of the Analytics Business Transaction in terms of and in accordance with the Analytics BTA;
(c) approval of the Scheme by the requisite majority of each class of members of the Transferor Companies and the

Transferee Company, as required under the Act and as may be directed by the High Court(s);

(d) the sanctions and order of the High Court(s), under Sections 391 to 394 of the Act, being obtained by the Transferor
Companies and the Transferee Company;

(e) the Parties complying with other provisions of the listing agreement and / or Applicable Law.

) The Scheme being approved by shareholders of Transferee Company and Transferor Company No 1 passed by way of

postal ballot/e-voting in terms of para l.A.9. of Circular Number CIR/CFD/CMD/16/2015 dated November 30,2015 issued
by Securities and Exchange Board of India; provided that the said resolution shall be acted upon only if the votes cast by
the public shareholders of Transferee Company and Transferor Company No 1 in favour of the proposal are more than the
number of votes cast by the public shareholders against it

(9) requisite approval / no objection certificates from the Appropriate Authority(ies) required under Applicable Law, being
obtained pursuant to the Scheme, for the transfer and vesting of the estate, assets, title, interest and other rights in the
immoveable properties of the Transferor Companies above, in favour of the Transferee Company, unless this condition is
waived by the Board of the Transferee Company; and

(h) certified / authenticated copies of the orders of the High Court(s), sanctioning the Scheme, being filed with the relevant
Registrar of Companies having jurisdiction.

Except for shares held by the Directors and KMP stated in Clause 9 above, none of the Directors and KMP in the Applicant
Company, Transferor Company No. 1 or the Transferor Company No 2 or their respective relatives are in any way connected or
interested in the aforesaid resolution. The Board recommends the resolution set forth above for the approval of the members.

In terms of the SEBI Circular mentioned above, the Applicant Company has filed a Complaints Report dated November 18, 2015
with BSE and NSE.

The Scheme is not prejudicial to the interests of the members of the Applicant Company.
There are no winding up proceedings pending against the Applicant Company as of date.

No investigation proceedings are pending or are likely to be pending under the provisions of Sections 235 to 251 of the Companies
Act, 1956 or under the notified Sections of the Companies Act, 2013 in respect of the Applicant Company.

Inspection of the following documents may be had by the equity shareholders of the Applicant Company at the Registered Office of
the Applicant Company on any working day (except Saturdays) prior to the date of the meeting between 11.00amand 1.00 pm

€) Copy of the Order dated January 22, 2016 of the Hon'ble High Court of Judicature at Bombay passed in Company
Summons for Direction No.24 of 2016 directing the convening of the meeting of the Equity Shareholders of the Applicant;

(b) Papers and proceeding of the Company Summons for Directions No. 24 of 2016;

(c) Memorandum and Articles of Association of the Applicant Company, the Transferor Company No 1 and the Transferor
Company No 2;

(d) Audited Financial Statements of the Applicant Company for last three financial years ended March 31, 2015, March 31,
2014 and March 31, 2013;

(e) Audited financial statement of the Transferor Company No 1 and the Transferor Company No 2 as on 31 March 2015;

) Register of Director's Shareholdings of the Applicant Company;

(9) Copy ofthe Observation Letters dated December 9, 2015 received from BSE and NSE;

(h) Copy of the Complaints Report dated November 18, 2015 filed with BSE and NSE;

) Valuation Report dated September 29, 2015 jointly issued by M/s BSR & Associate LLP and SSPA& Co., recommending

the Share Entitlement Ratio for the amalgamation of Transferor Company No 1 and Transferor Company No 2 with
Transferee Company; and

0] Fairness Opinion dated September 29, 2015 issued by Axis Capital Limited, on the Share Entitlement Ratio.
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11.8 A copy of this Scheme, Explanatory Statement, Form of Proxy and Attendance Slip may be obtained free of charge on any
working day (except Saturdays) prior to the date of the meeting, from the Registered Office of the Applicant Company situated at
the Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road, Mumbai 400020, Maharashtra and/or at the Advocate
appearing for the Applicant Company having its office at One Forbes, Awing, 3rd Floor No.1, Dr. V. B. Gandhi Marg, Fort (Lane next
to Rhythem House, Kala Ghoda) Mumbai 400 001.

Satish Jamdar
Chairman appointed for the meeting

Date : January 22, 2016
Place : Mumbai
CIN : L28920MH1949PLC006870

Registered office: Kasturi Buildings,

Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai- 400020, Maharashtra
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SCHEME OF AMALGAMATION
COMPOSITE SCHEME OF AMALGAMATION

(UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 1956 AND THE COMPANIES ACT, 2013)

OF
BLUE STAR INFOTECH LIMITED
AND
BLUE STAR INFOTECH BUSINESS INTELLIGENCE & ANALYTICS PRIVATE LIMITED
WITH
BLUE STAR LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This composite scheme of amalgamation (herein after referred to as the “Scheme”) provides for:

@

(b)

The amalgamation of Blue Star Infotech Limited with Blue Star Limited pursuant to provisions of Sections 391 to 394 of the
Companies Act, 1956 and other applicable provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent
notified and applicable).

Subject to satisfactory fulfilment and accomplishment of (i) above, amalgamation of Blue Star Infotech Business Intelligence &
Analytics Private Limited with Blue Star Limited pursuant to provisions of Sections 391 to 394 of the Companies Act, 1956 and other
applicable provisions of the Companies Act, 1956 and /or the Companies Act, 2013 (to the extent notified and applicable).

DESCRIPTION OF THE TRANSFEROR COMPANIES AND THE TRANSFEREE COMPANY

@)

(b)

(©

Blue Star Infotech Limited (“Transferor Company No 1”) was originally incorporated under the name “My-Own Computers Private
Limited” on 04 September 1997 as a private limited company under the provisions of the Companies Act, 1956 and the said name
was changed to “Blue Star Infotech Private Limited” vide certificate dated 13 July 1998. On 11 September, 1998 the company
converted into public limited company pursuant to which the name of the company changed to “Blue Star Infotech Limited. Blue
Star Infotech Limited is a public company, limited by shares, incorporated under Corporate Identity No.
L72200MH1997PLC110459 and having its registered office at 8" Floor, The Great Oasis, Plot No. D-13, MIDC, Andheri (East)
Mumbai 400093, Maharashtra and is inter alia engaged in the business of dealing in microprocessor based mini computers and
data processing system and different types of software, calculators, electronic and electrical apparatuses, equipment, gadgets
including mobility, cloud computing, analytics and business intelligence, product engineering, testing, package implementation,
applications services and leasing of immovable property. The equity shares of the Transferor Company are listed on BSE Limited
and the National Stock Exchange of India Limited.

Blue Star Infotech Business Intelligence & Analytics Private Limited (“Transferor Company No 2”) and together with Transferor
Company No 1, “Transferor Companies”) was originally incorporated under the name “Aethna Systems Private Limited” on 27
December 2006 as a private limited company under the provisions of the Companies Act, 1956. The name of the company was
changed to “Activecubes India Private Limited” on 18 January, 2008. The said name was again changed to “Blue Star Infotech
Business Intelligence & Analytics Private Limited” vide certificate dated 13 October, 2014. Blue Star Infotech Business Intelligence
& Analytics Private Limited is a private company, limited by shares, incorporated under Corporate Identity No.
U72200KA2006PTC041312 and having its registered office at 7, 18th Main Road, 7th Block, Koramangala, Bangalore, Karnataka
and is inter alia engaged in the business of software and hardware design, development, manufacture, consultancy, system
support and maintenance, distribution and maintenance of Information Technology related products and services, including but not
limited to embedded and digital signal processing software, hardware and systems. The Transferor Company No 2 is a wholly
owned subsidiary of the Transferor Company No 1. The Board of Directors and Shareholders of the Transferor Company No 2 had
subject to approval of Appropriate Authority has approved the shifting of the present Registered Office of the Company to Mumbai in
the State of Maharashtra.

Blue Star Limited (“Transferee Company”) was incorporated on 20th January, 1949 under the Indian Companies Act, 1913 as a
Private Limited Company limited by shares in the name of Blue Star Engineering Company (Bombay) Private Limited and the said
name was changed to Blue Star Private Limited on 23 June 1969. On 28" June 1969, the company converted into public limited
company pursuant to which the name of the company changed to Blue Star Limited. Blue Star Limited is a public company, limited
by shares, incorporated under the provisions of the Companies Act 1956, under Corporate Identity No.
L28920MH1949PLC006870 and having its registered office at Kasturi Buildings, Mohan T Advani Chowk, Jamshed;ji Tata Road,
Mumbai 400 020, Maharashtra and is inter alia engaged in the business of central air conditioning and commercial refrigeration,
plumbing and fire-fighting. The equity shares of the Transferee Company are listed on BSE Limited and the National Stock
Exchange of India Limited.
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RATIONALE

The rationale for the proposed Scheme is, inter alia, as follows:

@ To integrate and consolidate the businesses of Transferor Company No 1 and Transferor Company No 2 in a single entity and
consolidate resources and assets of all the Companies for optimal deployment and enhanced overall efficiencies.

(b) To enable better and efficient management, control and running of the businesses to attain operational efficiencies, cost
competitiveness, create synergies and capitalize on the growth opportunities to the fullest extent.

(c) To channelize resources to focus and grow the core air conditioning and refrigeration business of the Blue Star.

(d) Utilize capital for funding growth of Group's core business and improve returns to create long term sustainable value for all
shareholders.

(e) The proposed amalgamation and vesting of the Transferor Company No 1 and the Transferor Company No 2 into the Transferee
Company, with effect from the Appointed Date, is in the interest of the shareholders, creditors, employees and other stakeholders, of
both the companies, as it would enable a focused business approach for the maximization of benefits to all stakeholders.

SCOPE OF THE SCHEME

The Scheme provides for:

@) amalgamation of Transferor Company No 1 and the Transferor Company No 2 with Transferee Company and is presented pursuant
to Section 391 to 394, other applicable provisions of the Companies Act, 1956 and the corresponding provisions of the Companies
Act, 2013.

(b) (i) the cancellation of investments held by the Transferee Company in form of (a) equity shares in Transferor Company No 1 and (b)
equity shares in Transferor Company No 2, (ii) issue of shares of Transferee Company to other shareholders of Transferor Company
No 1 and (iii) the dissolution of Transferor Company No 1 and Transferor Company No 2 without winding-up.

(c) various other matters consequential, supplemental and / or otherwise integrally connected therewith.

GENERAL

This Scheme is divided into the following parts:

@)

(b)
(©
(d)
(e)

11

Part | of the Scheme deals with definitions and interpretations, and sets out the share capital of the Transferor Company No 1,
Transferor Company No 2 and the Transferee Company;

Part Il of the Scheme deals with the amalgamation of the Transferor Company No 1 with the Transferee Company;
Part Il of the Scheme deals with the amalgamation of the Transferor Company No 2 with the Transferee Company;
Part 1V of the Scheme deals with the reorganization of share capital; and

Part V of the Scheme deals with the dissolution of the Transferor Companies and the general terms and conditions applicable to the
Scheme.
PART |
DEFINITIONS AND INTERPRETATIONS

In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the following
meanings:

“Act” or “the Act” means the Companies Act, 1956, or as applicable, the Companies Act, 2013 and any statutory modification or
re-enactment thereof for the time being in force.

“Analytics Employees’” mean all the employees of Transferor Company No 2 as on the Effective Date.

“Analytics Business” means the business of providing information technology, software development and consulting services
conducted by Transferor Company No 2.

“Analytics BTA” means the business transfer agreement dated 29 September, 2015 entered into between the Transferor
Company No 2 and the Transferor Company No 1 pertaining to the transfer of the Analytics Business to Transferor Company No 1
on a going concern and "as-is-where-is" basis, including the assets and liabilities, for a lump sum consideration without assigning
value to individual assets and liabilities and subject to the terms, conditions and provisions set forth thereunder (“Analytics
Business Transaction”).

“Analytics Undertaking” shall mean and include the entire business, all the undertakings, properties, investments and liabilities of

whatsoever nature and kind and wheresoever situated, of the Transferor Company No 2, on a going concern basis, together with all
its assets, rights, licenses and liabilities and shall include (without limitation):
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@

(b)

(©

(d)

(e)
)

(9)

(h)

all the assets and properties (whether movable or immovable, tangible or intangible, real or personal, in possession or
reversion, corporeal or incorporeal, present, future or contingent of whatsoever nature), whether situated in India or
abroad, including but not limited to manufacturing facilities, land (whether leasehold or freehold), plant and machinery,
buildings and structures, offices, residential and other premises, capital work-in-progress, furniture, fixtures, vehicles,
office equipment, computers, appliances, accessories, power lines, stocks and inventory, leasehold assets and other
properties, guesthouses, godowns, warehouses, cash in hand, amounts lying in the banks to the credit of the Transferor
Company No 2, investments of all kinds (including shares, scrips, stocks, bonds, debentures stocks, units, or securities of
allkind and nature), claims, powers, authorities, allotments, approvals, consents, letters of intent, registrations, contracts,
engagements, arrangements, rights, credits, titles, interests, benefits, club memberships, advantages, leasehold rights,
memorandum of understandings, brands, sub-letting tenancy rights, with or without the consent of the landlord as may be
required by law, goodwill, other intangibles, industrial and other licenses, permits, authorisations, trademarks, trade
names, patents, patent rights, copyrights, and other industrial and intellectual properties and rights of any nature
whatsoever including know-how, domain names, or any applications for the above, assignments and grants in respect
thereof, import quotas and other quota rights, right to use and avail of telephones, telex, facsimile and other
communication facilities, connections, installations and equipment, utilities, electricity and electronic and all other
services of every kind, nature and description whatsoever, provisions, funds, and benefits of all agreements,
arrangements, deposits, advances, recoverable and receivables, whether from government, semi-government, local
authorities or any other person including customers, contractors or other counter parties, etc., all earnest monies and/or
deposits, privileges, liberties, easements, advantages, benefits, exemptions, licenses and approvals of whatsoever
nature including but not limited to benefits of tax exemptions/benefits and/or exemption entitlements, all tax holiday, tax
relief including under the Income-tax Act, 1961 such as credit for advance tax, taxes deducted at source, brought forward
accumulated tax losses, unabsorbed depreciation, Minimum Alternate Tax credit (“‘MAT"), etc. and under indirect taxes
such as CENVAT credit, and wheresoever situated, belonging to or in the ownership, power or possession or control of or
vested in or granted in favour of or enjoyed by the Transferor Company No 2 as on the Appointed Date;

all agreements, rights, contracts (including but not limited to agreements with respect to immoveable and movable
properties being used by the Transferor Company No 2 by way of leasehold, license or any other rights or privileges or
other arrangements), bids, tenders, letters of intent, expressions of interest, entitlements, licenses, permits, permissions,
incentives, approvals, registrations, tax deferrals & exemptions and benefits, subsidies, income tax benefits and
exemptions in respect of the profits of the undertaking for the residual period, i.e., for the period remaining as on the
Appointed Date out of the total period for which the deduction is available in law if the amalgamation pursuant to this
Scheme does not take place, concessions, grants, rights, claims, leases, tenancy rights, liberties, special status and other
benefits or privileges and claims as to any patents, trademarks, designs, quotas, rights, engagements, arrangements,
authorities, allotments, security arrangements, benefits of any guarantees, reversions, powers and facilities of every kind,
nature and description whatsoever, provisions and benefits of all agreements, contracts and arrangements and all other
interests in connection with or relating to the Transferor Company No 2 and all other approvals of every kind, nature and
description whatsoever relating to the Transferor Company No 2 business activities and operations and that may be
required to carry on the operations of the Transferor Company No 2;

amounts claimed by the Transferor Company No 2 whether or not so recorded in the books of account of the Transferor
Company No 2 from any Appropriate Authority, under any law, act, scheme or rule, as refund of any tax, duty, cess or of any
excess payment;

all other obligations of whatsoever kind, including liabilities of the Transferor Company No 2 with regard to their
employees, with respect to the payment of gratuity, superannuation, pension benefits and the provident fund or other
compensation or benefits, if any, whether in the event of resignation, death, retirement, retrenchment or otherwise;

all Analytics Employees engaged by the Transferor Company No 2 at various locations;

all the debts, liabilities, duties and obligations including contingent liabilities of the Transferor Company No 2 as on the
Appointed Date;

all books, records, files, papers, engineering and process information, records of standard operating procedures,
computer programmes along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit information, customer pricing information
and other records whether in physical or electronic form, in connection with or relating to the Transferor Company No 2;
and

right to any claim not preferred or made by the Transferor Company No 2 in respect of any refund of tax, duty, cess or other
charge, including erroneous or excess payment thereof made by the Transferor Company No 2 and any interest thereon,
with regard to any Applicable Law, act or rule or Scheme made by the Appropriate Authority, and in respect of set-off, carry
forward and unabsorbed losses, deferred revenue expenditure, deduction, exemption, rebate, allowance, amortization
benefit, etc. under Income-tax Act, 1961, or any other or like benefits under the said acts or under and in accordance with
any Applicable Law or act, whether in India or outside India.

“Applicable Law” means any statute, notification, bye laws, rules, regulations, guidelines, rule of common law, policy, code,
directives, ordinance, orders or instructions having the force of law enacted or issued by any Appropriate Authority in India,
including any statutory modification or re-enactment thereof for the time being in force.
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“Appointed Date” means 1 April 2015 or such other date as may be agreed by the Transferor Company No 1, Transferor Company
No 2 and the Transferee Company and approved by the High Court(s) or directed by orimposed by the High Court(s).

“Appropriate Authority” means any applicable central, state or local government, legislative body, regulatory, administrative or
statutory authority, agency or commission or department or public or judicial body or authority, including but not limited to Securities
and Exchange Board of India, Stock Exchanges, Registrar of Companies, Competition Commission of India, National Company
Law Tribunal (to be constituted under the Companies Act, 2013), Reserve Bank of India and the High Court(s).

“Articles of Association” means the articles of association of a company.

“Board” in relation to the Transferor Company No 1, Transferor Company No 2 and the Transferee Company, as the case may be,
means the board of directors of such company, and shall include a committee of directors or any person authorized by the Board or
such committee of directors duly constituted and authorized for the purposes of matters pertaining to the amalgamation, this
Scheme and/or any other matter relating thereto.

“BSE” means the BSE Limited.

“BSIL Trust” means the trust settled by Transferor Company No 1 for the purpose of implementation of the Transferor Company
No 1 ESOP.

“IT Business Transaction” means:

€) the transfer of the IT Business of Transferor Company No 1 in India (which will include the Analytics Business of Transferor
Company No 2 on completion of the Analytics Business Transaction in accordance with the Analytics BTA) as a going
concern by way of a slump sale to the Purchaser pursuant to the Business Transfer Agreement dated 29 September 2015
entered into between the Transferor Company No 1 and the Purchaser; and

(b) the transfer of 100% of the share capital of each of Blue Star Infotech America Inc., Blue Star Infotech (UK) Limited and
Blue Star Infotech (Singapore) Pte Ltd, respectively, to the Second Purchaser pursuant to Share Purchase Agreements
dated 29 September 2015 entered into between the Transferor Company No 1 and the Second Purchaser;

“Effective Date” means the date on which the certified or authenticated copy of the order sanctioning the Scheme passed by the
High Court(s) or any other appropriate authority, as the case maybe, is/are filed with the relevant Registrar of Companies having
jurisdiction. Any references in this Scheme to the date of “coming into effect of this Scheme” or upon the Scheme becoming
effective” or “effectiveness of this Scheme” shall mean the Effective Date.

“Eligible Employees” means the employees of Transferor Company No 1 to whom options have been granted under the
Transferor Company No 1 ESOP.

“Employees” mean all the employees of the Transferor Company No 1 as on the Effective Date.

“High Court(s)” means the High Court having jurisdiction over the Parties. Itis hereby clarified that in the event that the provisions
of the Companies Act, 2013 pertaining to scheme(s) of arrangement(s) become applicable and effective for the purposes of this
Scheme, all reference to the High Court(s) shall be deemed to include reference to the National Company Law Tribunal to be
constituted under the Companies Act, 2013.

“IT Business” means the business of providing information technology, software development and consulting services
conducted by Transferor Company No 1.

“Memorandum” means memorandum of association of acompany.

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

“Parties” means the Transferor Company No 1, Transferor Company No 2 and the Transferee Company, collectively.

“Party” means the Transferor Company No 1 or the Transferor Company No 2 or the Transferee Company, individually.
“Purchaser” means Infogain India Private Limited having its registered office at I-25 Jangpura Extension, New Delhi 110014.
“Record Date” shall be the date or dates to be fixed by the Board of the Transferee Company for the purpose of determining the

names of the equity shareholders of the Transferor Company No 1 for issue of shares of the Transferee Company pursuant to this
Scheme.

"o n o

“Scheme”, “the Scheme”, “this Scheme” means this composite scheme of amalgamation in its present form or as modified by an
agreement between the Parties, submitted to the High Court(s) or any other Appropriate Authority in the relevant jurisdictions with
any modification thereof as the High Court(s) or any other Appropriate Authority may direct.

“SEBI” means the Securities and Exchange Board of India.
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“Second Purchaser” means Infogain Corporation, a company incorporated under the laws of USA having its office at 485 Alberto
Way, Los Gatos CA95032, USA.

“Stock Exchanges” means BSE and NSE, as may be applicable.

“Transferee Company” means Blue Star Limited, a public company, limited by shares, incorporated under the provisions of the
Companies Act 1956, under Corporate ldentity No. L28920MH1949PLC006870 and having its registered office at Kasturi
Buildings, Mohan T Advani Chowk, Jamshedji Tata Road, Mumbai 400 020, Maharashtra.

“Transferor Company No 1 ESOP”” means the employees stock option scheme established by Transferor Company No 1 titled
“Blue Star Infotech Employees Stock Option Scheme, 2003 (Amended 2011) (Revised 2015)".

“Transferor Company No 1" means Blue Star Infotech Limited, a public company, limited by shares, incorporated under the
provisions of the Companies Act 1956, under Corporate Identity No. L72200MH1997PLC110459 and having its registered office at
8" Floor, The Great Oasis, Plot No. D-13, MIDC, Andheri (East) Mumbai 400093, Maharashtra.

“Transferor Company No 2” means Blue Star Infotech Business Intelligence & Analytics Private Limited, a private company,
limited by shares, incorporated under Corporate Identity No. U72200KA2006PTC041312 and having presently its registered office
at 7, 18th Main Road, 7th Block, Koramangala, Bangalore, Karnataka. The Board of Directors and Shareholders of the Transferor
Company No 2 had subject to approval of Appropriate Authority has approved the shifting of the present Registered Office of the
Company to Mumbai in the State of Maharashtra.

“Transferor Companies” means the Transferor Company No 1 and the Transferor Company No 2, collectively.

“Undertaking” shall mean and include the entire business, all the undertakings, properties, investments and liabilities of
whatsoever nature and kind and wheresoever situated, of the Transferor Company No 1, on a going concern basis, together with all
its assets, rights, licenses and liabilities and shall include (without limitation):

@) all the assets and properties (whether movable or immovable, tangible or intangible, real or personal, in possession or
reversion, corporeal or incorporeal, present, future or contingent of whatsoever nature), whether situated in India or
abroad, including but not limited to manufacturing facilities, land (whether leasehold or freehold), plant and machinery,
buildings and structures, offices, residential and other premises, capital work-in-progress, furniture, fixtures, vehicles,
office equipment, computers, appliances, accessories, power lines, stocks and inventory, leasehold assets and other
properties, guesthouses, godowns, warehouses, cash in hand, amounts lying in the banks to the credit of the Transferor
Company No 1, investments of all kinds (including shares, scrips, stocks, bonds, debentures stocks, units, or securities of
all kind and nature), claims, powers, authorities, allotments, approvals, consents, letters of intent, registrations, contracts,
engagements, arrangements, rights, credits, titles, interests, benefits, club memberships, advantages, leasehold rights,
memorandum of understandings, brands, sub-letting tenancy rights, with or without the consent of the landlord as may be
required by law, goodwill, other intangibles, industrial and other licenses, permits, authorisations, trademarks, trade
names, patents, patent rights, copyrights, and other industrial and intellectual properties and rights of any nature
whatsoever including know-how, domain names, or any applications for the above, assignments and grants in respect
thereof, import quotas and other quota rights, right to use and avail of telephones, telex, facsimile and other
communication facilities, connections, installations and equipment, utilities, electricity and electronic and all other
services of every kind, nature and description whatsoever, provisions, funds, and benefits of all agreements,
arrangements, deposits, advances, recoverable and receivables, whether from government, semi-government, local
authorities or any other person including customers, contractors or other counter parties, etc., all earnest monies and/or
deposits, privileges, liberties, easements, advantages, benefits, exemptions, licenses and approvals of whatsoever
nature including but not limited to benefits of tax exemptions/benefits and/or exemption entitlements, all tax holiday, tax
relief including under the Income-tax Act, 1961 such as credit for advance tax, taxes deducted at source, brought forward
accumulated tax losses, unabsorbed depreciation, MAT credit, etc. and under indirect taxes such as CENVAT credit, and
wheresoever situated, belonging to or in the ownership, power or possession or control of or vested in or granted in favour
of or enjoyed by the Transferor Company No 1 as on the Appointed Date;

(b) all agreements, rights, contracts (including but not limited to agreements with respect to immoveable and movable
properties being used by the Transferor Company No 1 by way of leasehold, license or any other rights or privileges or
other arrangements), bids, tenders, letters of intent, expressions of interest, entitlements, licenses, permits, permissions,
incentives, approvals, registrations, tax deferrals & exemptions and benefits, subsidies, income tax benefits and
exemptions in respect of the profits of the undertaking for the residual period, i.e., for the period remaining as on the
Appointed Date out of the total period for which the deduction is available in law if the amalgamation pursuant to this
Scheme does not take place, concessions, grants, rights, claims, leases, tenancy rights, liberties, special status and other
benefits or privileges and claims as to any patents, trademarks, designs, quotas, rights, engagements, arrangements,
authorities, allotments, security arrangements, benefits of any guarantees, reversions, powers and facilities of every kind,
nature and description whatsoever, provisions and benefits of all agreements, contracts and arrangements and all other
interests in connection with or relating to the Transferor Company No 1 and all other approvals of every kind, nature and
description whatsoever relating to the Transferor Company No 1 business activities and operations and that may be
required to carry on the operations of the Transferor Company No 1;

(c) amounts claimed by the Transferor Company No 1 whether or not so recorded in the books of account of the Transferor

Company No 1 from any Appropriate Authority, under any law, act, scheme or rule, as refund of any tax, duty, cess or of
any excess payment;
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(h)

all other obligations of whatsoever kind, including liabilities of the Transferor Company No 1 with regard to their
employees, with respect to the payment of gratuity, superannuation, pension benefits and the provident fund or other
compensation or benefits, if any, whether in the event of resignation, death, retirement, retrenchment or otherwise;

all Employees engaged by the Transferor Company No 1 at various locations;

all the debts, liabilities, duties and obligations including contingent liabilities of the Transferor Company No 1 as on the
Appointed Date;

all books, records, files, papers, engineering and process information, records of standard operating procedures,
computer programmes along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit information, customer pricing information
and other records whether in physical or electronic form, in connection with or relating to the Transferor Company No 1;
and

right to any claim not preferred or made by the Transferor Company No 1 in respect of any refund of tax, duty, cess or other
charge, including erroneous or excess payment thereof made by the Transferor Company No 1 and any interest thereon,
with regard to any Applicable Law, act or rule or Scheme made by the Appropriate Authority, and in respect of set-off, carry
forward and unabsorbed losses, deferred revenue expenditure, deduction, exemption, rebate, allowance, amortization
benefit, etc. under Income- tax Act, 1961, or any other or like benefits under the said acts or under and in accordance with
any Applicable Law or act, whether in India or outside India.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context or meaning thereof, have the
same meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996,
Income-tax Act, 1961 and other Applicable Laws, rules, regulations, bye laws, as the case may be, including any statutory
modification or re-enactment thereof from time to time.

In this Scheme, unless the context otherwise requires:
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words denoting singular shall include plural and vice versa;

reference in the Scheme to “coming into effect of this Scheme” or “upon scheme becoming effective” shall mean from the
Effective Date;

headings and bold typeface are only for convenience and shall be ignored for the purposes of interpretation;
references to the word “include” or “including” shall be construed without limitation;

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;

unless otherwise defined, the reference to the word “days” shall mean calendar days;

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

reference to adocumentincludes an amendment or supplement to, or replacement or novation of, that document;

word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) respectively ascribed to them; and
references to a person include any individual, firm, body corporate (whether incorporated), 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).

SHARE CAPITAL

The share capital of the Transferor Company No 1 as on 31 March 2015 is as under:

Authorised Share Capital Amount (Rs)
2,00,00,000 Equity Shares of Rs. 10 each 20,00,00,000
Total 20,00,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount (Rs)
1,08,00,000 Equity Shares of Rs. 10 each 10,80,00,000
Total 10,80,00,000
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The equity shares of the Transferor Company No 1 are listed on BSE and NSE. Subsequent to 31 March 2015 as on the date of the
Scheme being approved by the Board of Directors of the Transferor Company No 1 there is no change in authorized, issued,
subscribed and paid-up equity share capital of the Transferor Company No 1.

The share capital of the Transferor Company No 2 as on 31 March 2015 is as under:

Authorised Share Capital Amount (Rs)
69,80,000 Equity Shares of Rs. 10 each 6,98,00,000
5,20,000 Cumulative Compulsorily Convertible Preference shares of Rs. 10 each 52,00,000

Total 7,50,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount (Rs)
50,74,551 Equity Shares of Rs. 10 each 5,07,45,510

Total 5,07,45,510

Subsequent to 31 March 2015 as on the date of the Scheme being approved by the Board of Directors of the Transferor Company 2
there is no change in authorized, issued, subscribed and paid-up equity share capital of the Transferor Company No 2.

The share capital of the Transferee Company as on 31 March 2015 is as under:

Authorised Share Capital Amount (Rs)
10,000 7.8% Cumulative Convertible Preference Shares of Rs. 100 each 10,00,000
14,87,00,000 Equity Shares of Rs. 2 each 29,74,00,000
16,000 Unclassified Shares of Rs. 100 each 16,00,000

Total 30,00,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount in (Rs)
8,99,36,105 Equity Shares of Rs. 2 each 17,98,72,210

Total 17,98,72,210

The equity shares of the Transferee Company are listed on BSE and NSE. Subsequent to 31 March 2015 as on the date of the
Scheme being approved by the Board of Directors of the Transferee Company there is no change in authorized, issued, subscribed
and paid-up equity share capital of the Transferee Company.

Date of taking effect and operative date

The Scheme as set out herein inits present form or with any modification(s), as may be approved orimposed or directed by the High
Court(s), or made as per Clause 21 of the Scheme, shall become effective from the Appointed Date, but shall be operative from the
Effective Date.

PART Il
AMALGAMATION OF THE TRANSFEROR COMPANY NO 1 WITH THE TRANSFEREE COMPANY

Upon the Scheme becoming effective and subject to the provisions of this Scheme in relation to the mode of transfer and vesting of
the Undertaking, the Undertaking shall, without any further act, instrument or deed, be and stand transferred to and vested in,
and/or be deemed to have been and stand transferred to and vested in the Transferee Company, so as to become on and from the
Appointed Date, the estate, assets, rights, title, interest and authorities of the Transferee Company, pursuant to Section 394(2) of
the Act, subject however, to all charges, liens, mortgages, then affecting the Transferor Company No 1 or any part thereof. Provided
however, any reference in any security documents or arrangements to which the Transferor Company No 1 is a party and under
which the assets of the Transferor Company No 1 stand offered as security for any financial assistance or obligation, shall be
construed as reference to the assets pertaining to the Undertaking of the Transferor Company No 1 only as are vested in the
Transferee Company by virtue of this Scheme. Provided always that the Scheme shall not operate to enlarge the scope of security
for any loan, deposit or facility created by or available to Transferor Company No 1, which shall be deemed to have been vested
with the Transferee Company by virtue of the amalgamation, and the Transferee Company shall not be obliged to create any further
or additional security therefore upon coming into effect of this Scheme or otherwise, exceptin case where the required security has
not been created and in such case if the terms thereof require, the Transferee Company will create the security in terms of the issue
or arrangement in relation thereto. Similarly, the Transferee Company shall not be required to create any additional security over
assets acquired by it under the Scheme for any loans, deposits or other financial assistance availed/to be availed by it.

Provided that for the purpose of giving effect to the vesting order passed under Sections 391 to 394 of the Act in respect of this
Scheme, the Transferee Company shall at all times be entitled to get effected the change in the title and the appurtenant legal
right(s) upon the vesting of such properties (including all the immovable properties) of the Transferor Company No 1 in accordance
with the provisions of Section 391 to 394 of the Act, at the office of the respective Registrar of Assurances or any other Appropriate
Authority, where any such property is situated.
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With respect to the assets forming part of the Undertaking that are movable in nature or are otherwise capable of being transferred
by manual delivery or by paying over or endorsement and/or delivery, the same may be so transferred by the Transferor Company
No 1 without any further act or execution of an instrument with the intent of vesting such assets with the Transferee Company as on
the Appointed Date.

With respect to the assets of the Undertaking other than those referred to in Clause above, the same shall, without any further act,
instrument or deed, be transferred to and vested in and/or be deemed to be transferred to and vested in the Transferee Company
on the Effective Date pursuant to the provisions of Section 394 of the Act, with effect from the Appointed Date. It is hereby clarified
that all the investments made by the Transferor Company No 1 and all the rights, title and interests of the Transferor Company No 1
in any leasehold properties in relation to the Undertaking shall, pursuant to Section 394(2) of the Act and the provisions of this
Scheme, without any further act or deed, be transferred to and vested in or be deemed to have been transferred to and vested in the
Transferee Company. With regard to the licenses of the properties of the Undertaking, the Transferee Company will enter into
novation agreements, ifitis so required.

Without prejudice to the aforesaid, upon the Scheme coming into effect and with effect from the Appointed Date, the Undertaking,
including all immoveable property (including but not limited to the land, buildings, offices, factories, sites and other immovable
property, including accretions and appurtenances), whether or not included in the books of the Transferor Company No 1, whether
freehold or leasehold (including but not limited to land, buildings, factories, sites and immovable properties and any other
document of title, rights, interest and easements in relation thereto) shall stand transferred to and be vested in the Transferee
Company, as successor to the Transferor Company No 1, without any act or deed to be done or executed by the Transferor
Company No 1 and/or the Transferee Company. The Transferee Company shall be entitled to exercise all rights and privileges and
be liable to pay all taxes and charges and fulfil all its obligations, in relation to or applicable to all such immovable properties. The
mutation and/or substitution of the ownership or the title to, or interest in the immovable properties shall be made and duly recorded
by the Appropriate Authority(ies) in favour of the Transferee Company by the appropriate governmental authorities and third
parties pursuant to the sanction of the Scheme by the High Court(s) and upon the Scheme being effective in accordance with the
terms hereof without any further act or deed to be done or executed by the Transferor Company No 1 and/or the Transferee
Company. It is clarified that the Transferee Company shall be entitled to engage in such correspondence and make such
representations, as may be necessary for the purposes of the aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, upon the Effective Date and until the owned property, leasehold property and related
rights thereto, license / right to use the immovable property, tenancy rights, liberties and special status are transferred, vested,
recorded, effected and / or perfected, in the records of the Appropriate Authority, in favor of the Transferee Company, the
Transferee Company is deemed to be authorized to carry on business in the name and style of the Transferor Company No 1 under
the relevant agreement, deed, lease and/or license, as the case may be, and the Transferee Company shall keep a record of such
transactions.

For the avoidance of doubt, it is clarified that upon coming into effect of this Scheme and in accordance with the provisions of
relevant laws, consents, permissions, licences, certificates, authorities (including for the operation of bank accounts), powers of
attorney given by, issued to or executed in favour of the Transferor Company No 1, and the rights and benefits under the same
shall, and all quality certifications and approvals, trademarks, brands, patents and domain names, copyrights, industrial designs,
trade secrets and other intellectual property and all other interests relating to the goods or services being dealt with by the
Transferor Company No 1, be transferred to and vestin Transferee Company.

Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements (including the agreements relating to the IT
Business Transaction) and other instruments of whatsoever nature to which the Transferor Company No 1 is a party to or
beneficiary of, subsisting or having effect on orimmediately before the Effective Date shall remain in full force and effect against or
in favour of the Transferee Company and shall be binding on and be enforceable by and against the Transferee Company as
fullyand effectually as if the Transferee Company had at all material times been a party thereto or beneficiary thereof. The
Transferee Company will, if required, enter into a novation agreement in relating to such contracts, deeds, bonds, agreements and
other instruments as stated above. Any inter-se contracts between the Transferor Company No 1 on the one hand and the
Transferee Company on the other hand shall stand cancelled and cease to operate upon coming into effect of this Scheme.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the Undertaking occurs by
virtue of this Scheme, the Transferee Company 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, take such actions and execute such deeds (including deeds of
adherence), confirmations, other writings or tripartite arrangements with any party to any contract or arrangement to which the
Transferor Company No 1 is a party or any writings as may be necessary in order to give formal effect to the provisions of this
Scheme. The Transferee Company shall under the provisions of this Scheme, be deemed to be authorized to execute any such
writings on behalf of the Transferor Company No 1 and to carry out or perform all such formalities or compliances referred to above
on the part of the Transferor Company No 1, to be carried out or performed.

In so far as the various incentives, tax exemption and benefits, service tax benefits, subsidies, grants, special status and other
benefits or privileges enjoyed, granted by any Appropriate Authority, or availed of by the Transferor Company No 1 are concerned
as on the Appointed Date, including income tax benefits and exemptions, the same shall, without any further act or deed, vest with
and be available to the Transferee Company on the same terms and conditions on and from the Effective Date.

Upon coming into effect of this Scheme, all debts, liabilities, duties and obligations (including those under the agreements and
documents relating to the IT Business Transaction) of the Transferor Company No 1 shall, pursuant to the provisions of Section
394(2) and other applicable provisions of the Act, without any further act, instrument or deed be and stand transferred to and vested
in and/or deemed to have been and stand transferred to and vested in the Transferee Company, so as to become on and from the
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Appointed Date, the debts, liabilities, duties and obligations of the Transferee Company on the same terms and conditions as were
applicable to the Transferor Company No 1 and it shall not be necessary to obtain the consent of any person who is a party to any
contract or arrangement by virtue of which such liabilities have arisen in order to give effect to the provisions of this Clause.

@) All debts, liabilities, duties and obligations of the Transferor Company No 1 as on the close of business on the day
immediately preceding the Appointed Date and all other debts, liabilities, duties and obligations of the Transferor
Company No 1 which may accrue or arise from the Appointed Date but which relate to the period up to the day immediately
preceding the Appointed Date, shall become the debts, liabilities, duties and obligations of the Transferee Company.

(b) Where any of the liabilities and obligations attributed to the Transferor Company No 1 on the Appointed Date has been
discharged by it after the Appointed Date and prior to the Effective Date, such discharge shall be deemed to have been, for
and on behalf of the Transferee Company. Where after the Appointed Date and prior to the Effective Date, the Transferor
Company No 1 has taken any further loans, liabilities or obligations, such further loans, liabilities or obligations shall also
be deemed to have been, for and on behalf of the Transferee Company, and the Transferee Company will assume liability
for the same.

(c) Without prejudice to the provisions of the foregoing Clauses, and upon the Scheme becoming effective, the Transferor
Company No 1 and the Transferee Company shall execute any and all instruments or documents and do all the acts and
deeds as may be required, including filing of necessary particulars and/or modification(s) of charge, with the Registrar of
Companies, Maharashtra at Mumbai to give formal effect to the above provisions.

(d) If and to the extent there are loans, deposits or balances or other outstanding inter-se between the Transferor Company
No 1 and the Transferee Company, the obligations in respect thereof shall, on and from the Appointed Date, come to an
end and suitable effect shall be given in the books of the Transferee Company. For removal of doubts, itis hereby clarified
that with effect from the Effective Date, there would be no accrual of interest or other charges in respect of any such loans,
deposits or balances inter-se between the Transferor Company No 1 and the Transferee Company, from the Appointed
Date.

(e) With effect from the Effective Date, there would be no accrual of income or expense on account of any transactions,
including any transactions in the nature of sale or transfer of any goods, materials or services between the Transferor
Company No 1 and the Transferee Company from the Appointed Date.

) Any tax liabilities under the Income-tax Act, 1961, fringe benefit tax laws, Customs Act, 1962, Central Excise Act, 1944,
value added tax laws, as applicable to any State in which the Transferor Company No 1 operates, Central Sales Tax Act,
1956, any other State's sales tax / value added tax laws, or service tax, or corporation tax, or other Applicable Laws and
regulations dealing with taxes / duties / levies / cess (hereinafter referred to as "Tax Laws") to the extent not provided for or
covered by tax provision in the Transferor Company No 1's accounts made as on the date immediately preceding the
Appointed Date shall be transferred to the Transferee Company. Any surplus in the provision for taxation / duties / levies
account including advance tax and tax deducted at source, tax refunds and MAT credit entittement as on the date
immediately preceding the Appointed Date will also be transferred to the account of and belong to the Transferee
Company.

(9) Any refund under the Tax Laws due to the Transferor Company No 1 consequent to the assessment and which have not
been received by the Transferor Company No 1 as on the date immediately preceding the Appointed Date shall also
belong to and be received by the Transferee Company.

(h) Without prejudice to the generality of the above, all benefits including under Tax Laws, to which the Transferor Company
No 1 is entitled to in terms of the applicable Tax Laws of the Union and State Governments, including but not limited to
advances recoverable in cash or kind or for value, and deposits with any government/other authority or any third
party/entity, shall be available to and vest in the Transferee Company.

Itis hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc, the Transferor Company No 1
shall, if so required by the Transferee Company, issue notices in such form as the Transferee Company may deem fit and
proper stating that pursuant to the High Court(s) having sanctioned this Scheme under Sections 391 to 394 of the Act, the
relevant refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the Transferee Company,
as the person entitled thereto, to the end and intent that the right of the Transferor Company No 1 to recover or realise the
same, stands transferred to the Transferee Company and that appropriate entries should be passed in their respective
books to record the aforesaid changes.

Without prejudice to the provisions of this Scheme, upon this Scheme coming into effect, all inter-party transactions between the
Transferor Company No 1 and the Transferee Company shall be considered as intra-party transactions for all purposes, from the
Appointed Date.

On and from the Effective Date, and thereafter, the Transferee Company shall be entitled to operate all bank accounts of the
Transferor Company No 1 and realize all monies and complete and enforce all pending contracts and transactions and to accept
stock returns and issue credit notes in respect of the Transferor Company No 1 in the name of the Transferee Company in so far as
may be necessary until the transfer of rights and obligations of the Transferor Company No 1 to the Transferee Company under this
Scheme have been formally given effect to under such contracts and transactions.
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For avoidance of doubt and without prejudice to the generality of the applicable provisions of the Scheme, it is clarified that with
effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company No 1 would be
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the
Transferor Company No 1 in the name of the Transferor Company No 1 in so far as may be necessary. All cheques and other
negotiable instruments, payment orders received or presented for encashment which are in the name of the Transferor Company
No 1 after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the
Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank
accounts in the name of the Transferor Company No 1 for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have been issued in the name of the Transferor Company
No 1. Itis hereby expressly clarified that any legal proceedings by or against the Transferor Company No1l in relation to the cheques
and other negotiable instruments, payment orders received or presented for encashment which are in the name of the Transferor
Company No 1 shall be instituted, or as the case maybe, continued by or against the Transferee Company after the coming into
effect of the Scheme.

This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as specified under Section 2(1B) of the
Income-tax Act, 1961. If, at a later date, any terms or provisions of the Scheme are found or interpreted to be inconsistent with the
provisions of Section 2(1B) of the Income-tax Act, 1961 including as a result of an amendment of law or the enactment of a new
legislation or for any other reason whatsoever, the provisions of Section 2(1B) of the Income-tax Act, 1961 or a corresponding
provision of any amended or newly enacted law, shall prevail and the Scheme shall stand modified to the extent determined
necessary to comply with Section 2(1B) of the Income Tax Act. Such modification(s) will however not affect the other parts of the
Scheme.

Upon coming into effect of this Scheme, the borrowing limits of the Transferor Company No 1 in terms of Section 180 (1) (c) of the
Act shall be deemed without any further act or deed to have been enhanced by the borrowing limits approved for Transferee
Company by the Board of Directors of the Transferee Company, pursuant to the Scheme, such limits being incremental to the
existing limits of the Transferee Company, with effect from the Appointed Date.

PERMITS, CONSENTS AND LICENSES

All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation
schemes, special status and other benefits or privileges enjoyed or conferred upon or held or availed of by and all rights and
benefits that have accrued to the Transferor Company No 1, pursuant to the provisions of Section 394(2) of the Act, shall without
any further act, instrument or deed, be transferred to and vest in or be deemed to have been transferred to and vested in and be
available to the Transferee Company so as to become as and from the Appointed Date, the estates, assets, rights, title, interests
and authorities of the Transferee Company and shall remain valid, effective and enforceable on the same terms and conditions to
the extent permissible in law. Upon the Effective Date and until the licenses, permits, quotas, approvals, incentives, subsidies,
rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special status are transferred, vested, recorded, effected
and / or perfected, in the records of the Appropriate Authority, in favor of the Transferee Company, the Transferee Company is
authorized to carry on business in the name and style of the Transferor Company No 1 and under the relevant license and or permit
and/or approval, as the case may be, and the Transferee Company shall keep a record of such transactions.

EMPLOYEES

Upon the Scheme coming into effect, all Employees of the Transferor Company No 1 in service on the Effective Date, shall deemed
to have become the employees of the Transferee Company with effect from the Appointed Date or their respective joining date, or
whichever is later, on the same terms and conditions on which they are engaged by the Transferor Company No 1 without any
interruption of service as a result of the amalgamation of the Transferor Company No 1 with the Transferee Company. The
Transferee Company agrees that the services of all such Employees with the Transferor Company No 1 prior to the amalgamation
of the Transferor Company No 1 with the Transferee Company shall be taken into account for the purposes of all benefits to which
the said Employees may be eligible. It is hereby clarified that the accumulated balances, if any, standing to the credit of the
Employees in the existing provident fund, gratuity fund and superannuation fund of which the Employees of Transferor Company
No 1 are members shall be transferred, subject to applicable laws, to such provident fund, gratuity fund and superannuation fund of
the Transferee Company or to be established and caused to be recognized by the appropriate authorities, by the Transferee
Company. The accumulated balances, if any, standing to the credit of the former employees of Transferor Company No 1 in the
existing provident fund of Transferor Company No 1 shall be transferred to the account of the relevant provident fund authorities
(including the Regional Provident Fund Commissioner having jurisdiction).

Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund dues of the employees of the
Transferor Company No 1 would be continued to be deposited in the existing provident fund, gratuity fund and superannuation fund
respectively of the Transferor Company No 1.

Upon transfer of the aforesaid funds to the respective funds of the Transferee Company, subject to applicable laws, the existing
trusts created for such funds by the Transferor Company No 1 shall stand dissolved and no further act or deed shall be required to
this effect. It is further clarified that the services of the Employees of the Transferor Company No 1 will be treated as having been
continuous, uninterrupted and taken into account for the purpose of the said fund or funds.

Without prejudice to the aforesaid, the Board of Directors of the Transferee Company, if it deems fit and subject to applicable laws,

shall be entitled to retain separate trusts or funds within the Transferee Company for the erstwhile fund(s) of the Transferor
Company No 1.
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EMPLOYEES STOCKOPTION

Upon the Scheme becoming effective, the vesting of the options granted under the Transferor Company No 1 ESOP shall
accelerate, in accordance with the provisions of Transferor Company No 1 ESOP.

The Eligible Employees holding options (accelerated pursuant to Clause 6.1 above) shall be required to exercise such options
within a period of 90 (ninety) days from the Effective Date.

Upon exercise of the options by the Eligible Employees under Clause 6.1, the BSIL Trust shall transfer fully paid up equity shares of
the Transferee Company in accordance with the following manner:

For every 10 (Ten) option(s) held under Transferor Company No 1 ESOP, the BSIL Trust shall transfer 7(Seven) fully paid up equity
shares of Rs. 2 (Rupees Two) each of the Transferee Company.

No fractional shares shall be transferred by the BSIL Trust to the Eligible Employees in respect of fractional entitlements, if any, by
the BSIL Trust, to which the Eligible Employee may be entitled on exercising of options (accelerated pursuant to Clause 6.1
above). Any fraction arising on transfer of shares by the BSIL Trust as above shall be rounded off to the nextinteger.

In the event that the Eligible Employees fail to exercise the options in accordance with Clause 6.2 above within 90 (ninety) days
from the Scheme becoming effective, the options vested shall lapse.

Immediately upon expiry of 90 (ninety) days from the Effective Date, the Nomination and Remuneration Committee of Transferee
Company and / or the BSIL Trust may sell the shares of the Transferee Company that continue to be held by the BSIL Trust in the
event of failure of the Eligible Employees to exercise the options granted in accordance with Clause 6.2 (“Unexercised Shares”).

The sale proceeds received by the Trust from sale of Unexercised Shares shall be transferred to the Transferee Company and the
BSIL Trust shall stand dissolved.

LEGAL PROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative proceedings of whatever nature
(hereinafter called “the Proceedings”) by or against the Transferor Company No 1 be pending on the Effective Date, the same shall
not abate, be discontinued or be in any way prejudicially affected by reason of the transfer of the Undertaking or of anything
contained in the Scheme, but the Proceedings may be continued, prosecuted and enforced by or against the Transferee Company
in the same manner and to the same extent as it would or might have been continued, prosecuted and enforced by or against the
Transferor Company No 1 as if the Scheme had not been made. On and from the Effective Date, the Transferee Company may
initiate any legal proceeding for and on behalf of the Transferor Company No 1.

The transfer and vesting of the Undertaking under the Scheme and the continuation of the proceedings by or against the Transferee
Company under Clause 7.1 above shall not affect any transaction or proceeding already completed by the Transferee Company on
and after the Appointed Date and till the Effective Date to the end and intent that the Transferee Company accepts all acts, deeds
and things done and executed by and/or on behalf of the Transferor Company No 1 as acts, deeds and things done and executed by
and on behalf of the Transferee Company.

CONSIDERATION

Upon the Scheme becoming effective and in consideration of the amalgamation of the Transferor Company No 1 into the
Transferee Company, including the transfer and vesting of the Undertaking in the Transferee Company, the Transferee Company
shall, without any further act, deed, issue and allot 7 (Seven) fully paid up equity shares of Rs. 2 (Rupees Two Only) each of the
Transferee Company each credited as fully paid up for every 10 (Ten) fully paid up equity shares of Rs. 10 (Rupees Ten Only) to
each member of the Transferor Company No 1, (other than the Transferee Company and its nominees) whose name is recorded in
the register of members of the Transferor Company No 1 and whose names appear as the beneficial owners of the shares of the
Transferor Company No 1 in the records of the depositories (or to such of their respective heirs, executors, administrators or other
legal representatives, or successors in title as may be recognized by the Board of Directors of the Transferee Company), as on the
Record Date in accordance with the terms of the Scheme (“New Equity Shares”). The ratio in which equity shares of the
Transferee Company are to be issued and allotted to the shareholders of the Transferor Company No 1 is hereinafter referred to as
the “Share Exchange Ratio”.]

The New Equity Shares issued and allotted in terms of Clause 8.1 above shall, in compliance with the applicable regulations, be
listed and/or admitted to trading on the relevant stock exchanges in India where the equity shares of the Transferee Company are
listed and admitted to trading as on the Effective Date, including the Stock Exchanges. The Transferee Company shall enter into
such arrangements and give such confirmations and/or undertakings as may be necessary in accordance with Applicable Laws or
regulations for complying with the formalities of the Stock Exchanges. The New Equity Shares allotted pursuant to this Scheme
shall remain frozen in the depositories system till relevant directions in relation to listing/trading are provided by the relevant Stock
Exchange(s). The New Equity Shares to be issued and allotted as provided in Clause 8.1 above shall be subject to the provisions of
the Memorandum and Articles of Association of the Transferee Company and shall rank pari-passu in all respects with the then
existing equity shares of the Transferee Company after the Effective Date including with respect to dividend, bonus, right shares,
voting rights and other corporate benefits.

31



8.3

8.4

8.5

8.6

8.7

8.8

8.9

8.10

8.11

9.1

In case any shareholder's holding in the Transferor Company No 1 is such that the shareholder becomes entitled to a fraction of an
equity share of the Transferee Company, the Transferee Company shall not issue any fractional shares to such shareholder but
shall consolidate such fractions and issue consolidated equity shares to a trustee nominated by the Transferee Company in that
behalf, who shall hold these equity shares in trust for and on behalf of the shareholders entitled to such fractional entitlements with
the express understanding that such trustee shall sell such shares at such time or times and at such price or prices to such person
or persons as he/she may deem fit and shall distribute the net sale proceeds (after deduction of applicable taxes and other
expenses incurred) to the shareholders entitled to the same in proportion as their respective fractional entitlements bears to the
consolidated fractional entitlements.

The Transferee Company shall apply for listing of the New Equity Shares issued in terms of Clause 8.1above on the Stock
Exchanges in terms of the Applicable Law, upon the receipt of the order of High Court(s) and in compliance of the Applicable Law.

Unless otherwise determined by the Board of the Transferee Company, the allotment of New Equity Shares in terms of Clause 8.1
shall be done within the prescribed statutory period from the Effective Date.

The New Equity Shares to be issued pursuant to this Scheme by the Transferee Company in respect of the equity shares of
Transferor Company No 1 which are held in abeyance under the provisions of Section 126 of the Companies Act, 2013 or otherwise
shall, pending allotment or settlement of dispute by order of High Court(s) or otherwise, be held in abeyance by Transferee
Company.

In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor
Company No 1, the Board of the Transferee Company at its sole discretion, shall be empowered in appropriate cases, prior to or
even after the Record Date, as the case may be, to effectuate such a transfer in the Transferor Company No 1 as if such changes in
registered holder were operative as on the Effective Date in order to remove any difficulties in relation to the new shares after the
Scheme becomes effective and the Board of the Transferee Company shall be empowered to remove such difficulties as may arise
in the course of implementation of the Scheme and registration of new members in the Transferee Company on account of
difficulties faced in the transition period.

The issue and allotment of the New Equity Shares to the shareholders of the Transferor Company No 1 as provided in this Scheme,
is an integral part thereof and shall be deemed to have been carried out without requiring any further act on the part of the
Transferee Company or its shareholders and as if the procedure laid down under Sections 62 of the Companies Act, 2013 and any
other applicable provisions of the Act, as may be applicable, and such other statutes and regulations as may be applicable were
duly complied with.

Upon coming into effect of this Scheme and upon the New Equity Shares being issued and allotted as provided in this Scheme, the
equity shares of the Transferor Company No 1, both in dematerialized form and in physical form, shall be deemed to have been
automatically cancelled and be of no effect on and from the Record Date. Wherever applicable, the Transferee Company may,
instead of requiring the surrender of the share certificates of the Transferor Company No 1, directly issue and dispatch the new
share certificates of the Transferee Company.

The New Equity Shares shall be issued in dematerialized form to those equity shareholders who hold shares of the Transferor
Company No 1 in dematerialized form, provided all details relating to their accounts with the depository participants are available
with the Transferee Company. All those equity shareholders who hold equity shares of the Transferor Company No 1 in physical
form, shall be issued New Equity Shares in physical or electronic form, at the option of such shareholders to be exercised by them
on or before the Record Date, by giving a notice in writing to the Transferee Company and if such option is not exercised by such
shareholders, the New Equity Shares shall be issued to them in physical form.

The Transferee Company shall obtain prior approval of Appropriate Authorities before issuing New Equity Shares to non-resident
shareholders of the Transferor Company No 1, if required under the Applicable Law.

PART IlI
AMALGAMATION OF THE TRANSFEROR COMPANY NO 2 WITH THE TRANSFEREE COMPANY

Subject to satisfactory fulfilment and accomplishment of Part Il above, upon Scheme becoming effective and subject to the
provisions of this Scheme in relation to the mode of transfer and vesting of the Analytics Undertaking, the Analytics Undertaking
shall, without any further act, instrument or deed, be and stand transferred to and vested in, and/or be deemed to have been and
stand transferred to and vested in the Transferee Company, so as to become on and from the Appointed Date, the estate, assets,
rights, title, interest and authorities of the Transferee Company, pursuant to Section 394(2) of the Act, subject however, to all
charges, liens, mortgages, then affecting the Transferor Company No 2 or any part thereof. Provided however, any reference in any
security documents or arrangements to which the Transferor Company No 2 is a party and under which the assets of the Transferor
Company No 2 stand offered as security for any financial assistance or obligation, shall be construed as reference to the assets
pertaining to the Analytics Undertaking of the Transferor Company No 2 only as are vested in the Transferee Company by virtue of
this Scheme. Provided always that the Scheme shall not operate to enlarge the scope of security for any loan, deposit or facility
created by or available to Transferor Company No 2, which shall be deemed to have been vested with the Transferee Company by
virtue of the amalgamation, and the Transferee Company shall not be obliged to create any further or additional security therefore
upon coming into effect of this Scheme or otherwise, except in case where the required security has not been created and in such
case if the terms thereof require, the Transferee Company will create the security in terms of the issue or arrangement in relation
thereto. Similarly, the Transferee Company shall not be required to create any additional security over assets acquired by it under
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the Scheme for any loans, deposits or other financial assistance availed/to be availed by it.

Provided that for the purpose of giving effect to the vesting order passed under Sections 391 to 394 of the Act in respect of this
Scheme, the Transferee Company shall at all times be entitled to get effected the change in the title and the appurtenant legal
right(s) upon the vesting of such properties (including all the immovable properties) of the Transferor Company No 2 in accordance
with the provisions of Section 391 to 394 of the Act, at the office of the respective Registrar of Assurances or any other Appropriate
Authority, where any such property is situated.

With respect to the assets forming part of the Analytics Undertaking that are movable in nature or are otherwise capable of being
transferred by manual delivery or by paying over or endorsement and/or delivery, the same may be so transferred by the Transferor
Company No 2 without any further act or execution of an instrument with the intent of vesting such assets with the Transferee
Company as on the Appointed Date.

With respect to the assets of the Analytics Undertaking other than those referred to in Clause 9.2 above, the same shall, without any
further act, instrument or deed, be transferred to and vested in and/or be deemed to be transferred to and vested in the Transferee
Company on the Effective Date pursuant to the provisions of Section 394 of the Act, with effect from the Appointed Date. Itis hereby
clarified that all the investments made by the Transferor Company No 2 and all the rights, title and interests of the Transferor
Company No 2 in any leasehold properties in relation to the Analytics Undertaking shall, pursuant to Section 394(2) of the Act and
the provisions of this Scheme, without any further act or deed, be transferred to and vested in or be deemed to have been
transferred to and vested in the Transferee Company. With regard to the licenses of the properties of the Analytics Undertaking, the
Transferee Company will enter into novation agreements, if itis so required.

Without prejudice to the aforesaid, upon the Scheme coming into effect and with effect from the Appointed Date, the Analytics
Undertaking, including all immoveable property (including but not limited to the land, buildings, offices, factories, sites and other
immovable property, including accretions and appurtenances), whether or not included in the books of the Transferor Company No
2, whether freehold or leasehold (including but not limited to land, buildings, factories, sites and immovable properties and any
other document of title, rights, interest and easements in relation thereto) shall stand transferred to and be vested in the Transferee
Company, as successor to the Transferor Company No 2, without any act or deed to be done or executed by the Transferor
Company No 2 and/or the Transferee Company. The Transferee Company shall be entitled to exercise all rights and privileges and
be liable to pay all taxes and charges and fulfil all its obligations, in relation to or applicable to all such immovable properties. The
mutation and/or substitution of the ownership or the title to, or interest in the immovable properties shall be made and duly recorded
by the Appropriate Authority(ies) in favour of the Transferee Company by the appropriate governmental authorities and third parties
pursuant to the sanction of the Scheme by the High Court(s) and upon the Scheme being effective in accordance with the terms
hereof without any further act or deed to be done or executed by the Transferor Company No 2 and/or the Transferee Company. Itis
clarified that the Transferee Company shall be entitled to engage in such correspondence and make such representations, as may
be necessary for the purposes of the aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, upon the Effective Date and until the owned property, leasehold property and related
rights thereto, license / right to use the immovable property, tenancy rights, liberties and special status are transferred, vested,
recorded, effected and/ or perfected, in the records of the Appropriate Authority, in favor of the Transferee Company, the Transferee
Company is deemed to be authorized to carry on business in the name and style of the Transferor Company No 2 under the relevant
agreement, deed, lease and/or license, as the case may be, and the Transferee Company shall keep a record of such transactions.

For the avoidance of doubt, it is clarified that upon coming into effect of this Scheme and in accordance with the provisions of
relevant laws, consents, permissions, licences, certificates, authorities (including for the operation of bank accounts), powers of
attorney given by, issued to or executed in favour of the Transferor Company No 2, and the rights and benefits under the same shall,
and all quality certifications and approvals, trademarks, brands, patents and domain names, copyrights, industrial designs, trade
secrets and other intellectual property and all other interests relating to the goods or services being dealt with by the Transferor
Company No 2, be transferred to and vest in Transferee Company.

Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements including the Analytics BTA and other
instruments of whatsoever nature to which the Transferor Company No 2 is a party subsisting or having effect on or immediately
before the Effective Date shall remain in full force and effect against or in favour of the Transferee Company and shall be binding on
and be enforceable by and against the Transferee Company as fully and effectually as if the Transferee Company had at all material
times been a party thereto. The Transferee Company will, if required, enter into a novation agreement in relating to such contracts,
deeds, bonds, agreements and other instruments as stated above. Any inter-se contracts between the Transferor Company No 2
onthe one hand and the Transferee Company on the other hand shall stand cancelled and cease to operate upon coming into effect
ofthis Scheme.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the Analytics Undertaking
occurs by virtue of this Scheme, the Transferee Company 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, take such actions and execute such deeds
(including deeds of adherence), confirmations, other writings or tripartite arrangements with any party to any contract or
arrangement to which the Transferor Company No 2 is a party or any writings as may be necessary in order to give formal effect to
the provisions of this Scheme. The Transferee Company shall under the provisions of this Scheme, be deemed to be authorized to
execute any such writings on behalf of the Transferor Company No 2 and to carry out or perform all such formalities or compliances
referred to above on the part of the Transferor Company No 2, to be carried out or performed.
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In so far as the various incentives, tax exemption and benefits, service tax benefits, subsidies, grants, special status and other
benefits or privileges enjoyed, granted by any Appropriate Authority, or availed of by the Transferor Company No 2 are concerned
as on the Appointed Date, including income tax benefits and exemptions, the same shall, without any further act or deed, vest with
and be available to the Transferee Company on the same terms and conditions on and from the Effective Date.

Upon coming into effect of this Scheme, all debts, liabilities, duties and obligations of the Transferor Company No 2 shall, pursuant
to the provisions of Section 394(2) and other applicable provisions of the Act, without any further act, instrument or deed be and
stand transferred to and vested in and/or deemed to have been and stand transferred to and vested in the Transferee Company, so
as to become on and from the Appointed Date, the debts, liabilities, duties and obligations of the Transferee Company on the same
terms and conditions as were applicable to the Transferor Company No 2 and it shall not be necessary to obtain the consent of any
person who is a party to any contract or arrangement by virtue of which such liabilities have arisen in order to give effect to the
provisions of this Clause.

@ All debts, liabilities, duties and obligations of the Transferor Company No 2 as on the close of business on the day
immediately preceding the Appointed Date and all other debts, liabilities, duties and obligations of the Transferor
Company No 2 which may accrue or arise from the Appointed Date but which relate to the period up to the day immediately
preceding the Appointed Date, shall become the debts, liabilities, duties and obligations of the Transferee Company.

(b) Where any of the liabilities and obligations attributed to the Transferor Company No 2 on the Appointed Date has been
discharged by it after the Appointed Date and prior to the Effective Date, such discharge shall be deemed to have been, for
and on behalf of the Transferee Company. Where after the Appointed Date and prior to the Effective Date, the Transferor
Company No 2 has taken any further loans, liabilities or obligations, such further loans, liabilities or obligations shall also
be deemed to have been, for and on behalf of the Transferee Company, and the Transferee Company will assume liability
forthe same.

(c) Without prejudice to the provisions of the foregoing Clauses, and upon the Scheme becoming effective, the Transferor
Company No 2 and the Transferee Company shall execute any and all instruments or documents and do all the acts and
deeds as may be required, including filing of necessary particulars and/or modification(s) of charge, with the relevant
Registrar of Companies having jurisdiction, to give formal effect to the above provisions.

(d) If and to the extent there are loans, deposits or balances or other outstanding inter-se between the Transferor Company
No 2 and the Transferee Company, the obligations in respect thereof shall, on and from the Appointed Date, come to an
end and suitable effect shall be given in the books of the Transferee Company. For removal of doubts, it is hereby clarified
that with effect from the Effective Date, there would be no accrual of interest or other charges in respect of any such
loans, deposits or balances inter-se between the Transferor Company No 2 and the Transferee Company, from
the Appointed Date.

(e) With effect from the Effective Date, there would be no accrual of income or expense on account of any transactions,
including any transactions in the nature of sale or transfer of any goods, materials or services between the Transferor
Company No 2 and the Transferee Company from the Appointed Date.

) Any tax liabilities under the Income-tax Act, 1961, fringe benefit tax laws, Customs Act, 1962, Central Excise Act, 1944,
value added tax laws, as applicable to any State in which the Transferor Company No 2 operates, Central Sales Tax Act,
1956, any other State's sales tax / value added tax laws, or service tax, or corporation tax, or other Tax Laws to the extent
not provided for or covered by tax provision in the Transferor Company No 2's accounts made as on the date immedia
tely preceding the Appointed Date shall be transferred to the Transferee Company. Any surplus in the provision
for taxation / duties / levies account including advance tax and tax deducted at source, tax refunds and MAT
credit entittement as on the date immediately preceding the Appointed Date will also be transferred to the
account of and belong to the Transferee Company.

(9) Any refund under the Tax Laws due to the Transferor Company No 2 consequent to the assessment and which
have not been received by the Transferor Company No 2 as on the date immediately preceding the Appointed
Date shall also belong to and be received by the Transferee Company.

(h) Without prejudice to the generality of the above, all benefits including under Tax Laws, to which the Transferor
Company No 2 is entitled to in terms of the applicable Tax Laws of the Union and State Governments, including
but not limited to advances recoverable in cash or kind or for value, and deposits with any government/other
authority or any third party/entity, shall be available to and vestin the Transferee Company.

Itis hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc, the Transferor Company No 2 shall, if so
required by the Transferee Company, issue notices in such form as the Transferee Company may deem fit and proper stating that
pursuant to the High Court(s) having sanctioned this Scheme under Sections 391 to 394 of the Act, the relevant refund, benefit,
incentive, grant, subsidies, be paid or made good or held on account of the Transferee Company, as the person entitled thereto, to
the end and intent that the right of the Transferor Company No 2 to recover or realise the same, stands transferred to the Transferee
Company and that appropriate entries should be passed in their respective books to record the aforesaid changes.
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Without prejudice to the provisions of this Scheme, upon this Scheme coming into effect, all inter-party transactions between the
Transferor Company No 2 and the Transferee Company shall be considered as intra-party transactions for all purposes, from the
Appointed Date.

On and from the Effective Date, and thereafter, the Transferee Company shall be entitled to operate all bank accounts of the
Transferor Company No 2 and realize all monies and complete and enforce all pending contracts and transactions and to accept
stock returns and issue credit notes in respect of the Transferor Company No 2 in the name of the Transferee Company in so far as
may be necessary until the transfer of rights and obligations of the Transferor Company No 2 to the Transferee Company under this
Scheme have been formally given effect to under such contracts and transactions.

For avoidance of doubt and without prejudice to the generality of the applicable provisions of the Scheme, it is clarified that with
effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company No 2 would be
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the
Transferor Company No 2 in the name of the Transferor Company No 2 in so far as may be necessary. All cheques and other
negotiable instruments, payment orders received or presented for encashment which are in the name of the Transferor Company
No 2 after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the
Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank
accounts in the name of the Transferor Company No 2 for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have beenissued in the name of the Transferor Company
No 2. It is hereby expressly clarified that any legal proceedings by or against the Transferor Company No 2 in relation to the
cheques and other negotiable instruments, payment orders received or presented for encashment which are in the name of the
Transferor Company No 2 shall be instituted, or as the case maybe, continued by or against the Transferee Company after the
coming into effect of the Scheme.

This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as specified under Section 2(1B) of the
Income-tax Act, 1961. If, at a later date, any terms or provisions of the Scheme are found or interpreted to be inconsistent with the
provisions of Section 2(1B) of the Income-tax Act, 1961 including as a result of an amendment of law or the enactment of a new
legislation or for any other reason whatsoever, the provisions of Section 2(1B) of the Income-tax Act, 1961 or a corresponding
provision of any amended or newly enacted law, shall prevail and the Scheme shall stand modified to the extent determined
necessary to comply with Section 2(1B) of the Income Tax Act. Such modification(s) will however not affect the other parts of the
Scheme.

Upon coming into effect of this Scheme, the borrowing limits of the Transferor Company No 2 in terms of Section 180 (1) (c) of the
Act shall be deemed without any further act or deed to have been enhanced by the borrowing limits approved for Transferee
Company by the Board of Directors of the Transferee Company, pursuant to the Scheme, such limits being incremental to the
existing limits of the Transferee Company, with effect from the Appointed Date.

PERMITS, CONSENTS AND LICENSES

All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation
schemes, special status and other benefits or privileges enjoyed or conferred upon or held or availed of by and all rights and
benefits that have accrued to the Transferor Company No 2, pursuant to the provisions of Section 394(2) of the Act, shall without
any further act, instrument or deed, be transferred to and vest in or be deemed to have been transferred to and vested in and be
available to the Transferee Company so as to become as and from the Appointed Date, the estates, assets, rights, title, interests
and authorities of the Transferee Company and shall remain valid, effective and enforceable on the same terms and conditions to
the extent permissible in law. Upon the Effective Date and until the licenses, permits, quotas, approvals, incentives, subsidies,
rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special status are transferred, vested, recorded, effected
and / or perfected, in the records of the Appropriate Authority, in favor of the Transferee Company, the Transferee Company is
authorized to carry on business in the name and style of the Transferor Company No 2 and under the relevant license and or permit
and/or approval, as the case may be, and the Transferee Company shall keep arecord of such transactions.

ANALYTICS EMPLOYEES

Upon the Scheme coming into effect and with effect from the Appointed Date, the Transferee Company undertakes to engage all
the Analytics Employees of the Transferor Company No 2 on the same terms and conditions on which they are engaged by the
Transferor Company No 2 without any interruption of service as a result of the amalgamation of the Transferor Company No 2 with
the Transferee Company. The Transferee Company agrees that the services of all such Analytics Employees with the Transferor
Company No 2 prior to the amalgamation of the Transferor Company No 2 with the Transferee Company shall be taken into account
for the purposes of all benefits to which the said Analytics Employees may be eligible, including for the purpose of payment of any
retrenchment compensation, gratuity and other terminal benefits and to this effect the accumulated balances, if any, standing to the
credit of the Analytics Employees in the existing provident fund, gratuity fund and superannuation fund of which they are members
will be transferred to such provident fund, gratuity fund and superannuation funds nominated by the Transferee Company and/or
such new provident fund, gratuity fund and superannuation fund to be established and caused to be recognized by the Appropriate
Authorities, by the Transferee Company. Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation
fund dues of the Analytics Employees would be continued to be deposited in the existing provident fund, gratuity fund and
superannuation fund respectively of the Transferor Company No 2.

It is clarified that save as expressly provided for in this Scheme, the Analytics Employees who become the employees of the
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Transferee Company by virtue of this Scheme, shall not be entitled to the employment policies and shall not be entitled to avail of
any schemes and benefits that may be applicable and available to any of the other employees of the Transferee Company
(including the benefits of or under any employee stock option schemes applicable to or covering all or any of the other employees of
the Transferee Company), unless otherwise determined by the Transferee Company. The Transferee Company undertakes to
continue to abide by any agreement / settlement, if any, entered into or deemed to have been entered into by the Transferor
Company No 2 with any union/ employee of the Transferor Company No 2.

LEGAL PROCEEDINGS

If any Proceedings by or against the Transferor Company No 2 be pending on the Effective Date, the same shall not abate, be
discontinued or be in any way prejudicially affected by reason of the transfer of the Analytics Undertaking or of anything contained
in the Scheme, but the Proceedings may be continued, prosecuted and enforced by or against the Transferor Company No 2 in the
same manner and to the same extent as it would or might have been continued, prosecuted and enforced by or against the
Transferor Company No 2 as if the Scheme had not been made. On and from the Effective Date, the Transferor Company No 2 may
initiate any legal proceeding for and on behalf of the Transferor Company No 2.

The transfer and vesting of the Analytics Undertaking under the Scheme and the continuation of the proceedings by or against the
Transferee Company under Clause 12.1 above shall not affect any transaction or proceeding already completed by the Transferee
Company on and after the Appointed Date and till the Effective Date to the end and intent that the Transferee Company accepts all
acts, deeds and things done and executed by and/or on behalf of the Transferor Company as acts, deeds and things done and
executed by and on behalf of the Transferee Company.

CONSIDERATION

Upon coming into effect of this Scheme, and pursuant to Part Il, the Transferee Company and its nominee holding 100% of the
equity share capital of the Transferor Company No 2, equity shares of the Transferor Company No 2 held directly by the Transferee
Company shall be deemed to be cancelled without any further act or deed, and no shares of the Transferee Company are required
tobeissuedinlieu thereof.

PART IV

REORGANIZATION OF THE SHARE CAPITAL OF THE TRANSFEREE COMPANY
COMBINATION OF AUTHORISED CAPITAL

Upon the Scheme becoming effective, the authorised share capital of the Transferor Companies will get amalgamated with that of
the Transferee Company without payment of any additional fees and duties as the said fees have already been paid. The
authorised share capital of the Transferee Company will automatically stand increased to that effect by simply filing the requisite
forms with the Appropriate Authority and no separate procedure or instrument or deed or payment of any stamp duty and
registration fees shall be required to be followed under the Act.

The existing capital clause contained in the Memorandum and Articles of Association of the Transferee Company shall without any
act, instrument or deed be and stand altered, modified and amended pursuant to Sections 13, 14 and 61 of the Companies Act,
2013 and Section 394 and other applicable provisions of the Companies Act, 1956 and Companies Act, 2013, as set out below:

“The Authorised Share Capital of the Company is Rs. 57,50,00,000 (Rupees Fifty Seven Crore and Fifty Lakhs only) divided into (a)
28,36,00,000 Equity Shares of Rs. 2/- each, (b) 5,20,000 Cumulative Compulsorily Convertible Preference Shares of Rs. 10/- each
(c) 6,000 7.8% tax free Cumulative Preference Shares of Rs. 100/- each with rights as mentioned in Articles of 4(ii) and 5(i) of the
Articles of Association of the Company; (d) 4,000 7.8% tax free Cumulative Preference Shares of Rs. 100/- each with rights as
mentioned in Articles of 4(ii) and 5(ii) of the Articles of Association of the Company; (e) 16,000 Unclassified Shares of Rs. 100/-
each with the rights, privileges and conditions attached there to as are provided by the Atrticles of Association of the Company for
time being with power to increase modify and reduce the Capital of the Company and to divide the Shares in the Capital for the time
being into several classes and attach thereto respectively such preferential, deferred qualified or special rights, privileges and
conditions as may be determined by or in accordance with the Articles of Association of the Company and to vary, modify or
aggregate any such rights, privileges or conditions in such manner as may for the time being be provided by the Articles of
Association of the Company.”

It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be their consent /
approval also to the alteration of the Memorandum and Articles of Association of the Transferee Company and the Transferee
Company shall not be required to seek separate consent / approval of its shareholders for the alteration of the Memorandum and
Articles of Association of the Transferee Company as required under Sections 13, 14, 61 and 64 of the Companies Act, 2013 and
other applicable provisions of the Companies Act, 2013 and the applicable provision of the Companies Act, 1956.

PART V

GENERAL PROVISIONS AND DISSOLUTION OF THE TRANSFEROR COMPANIES

DIVIDENDS

The Transferor Company No 1, Transferor Company No 2 and the Transferee Company shall be entitled to pay dividends, whether
interim or final, that have already been announced or are in ordinary course, to their respective shareholders in respect of the
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accounting period ending [31 March 2015] consistent with the past practice. No further dividends can be recommended/ declared
by the Transferor Companies. Any further dividend recommended/ declared by the Transferee Company would make provisions
for such dividend payment on the additional shares to be issued pursuant to the Scheme.

On and from the Effective Date, the profits of the Transferor Companies, for the period beginning from the Appointed Date, shall
belong to and be the profits of the Transferee Company and will be available to the Transferee Company for being disposed of in
any manner as it thinks fit.

Itis clarified that the aforesaid provisions in respect of declaration of dividends (whether interim or final) are enabling provisions
only and shall not be deemed to confer any right on any member of the Transferor Companies and/or the Transferee Company to
demand or claim or be entitled to any dividends which, subject to the provisions of the said Act, shall be entirely at the discretion of
the respective Boards of the Transferor Companies and/or the Transferee Company as the case may be, and subject to approval, if
required, of the shareholders of the Transferor Companies and/or the Transferee Company, as the case may be.

ACCOUNTING TREATMENT IN THE BOOKS AND FINANCIAL STATEMENTS OF THE TRANSFEREE COMPANY
Onthe Scheme becoming effective, the Transferee Company shall account for the amalgamation in its books as under:

On the Scheme becoming effective, the Transferee Company shall account for the amalgamation of the Transferor Companies in
its books of account with effect from the Appointed Date.

The Amalgamation of the Transferor Companies shall be accounted for in the books of accounts of the Transferee Company as per
the Accounting Standard (AS) 14, 'Accounting for Amalgamations' issued by the Institute of Chartered Accountants of India, as
notified under Section 133 of the Companies Act, 2013.

The investments held by the Transferee Company in Transferor Company, if any shall stand cancelled and there shall be no further
obligation/ outstanding in that behalf.

The Transferee Company shall record issuance of Shares at fair value pursuantto Clause 8.1.

In case of any difference in accounting policy between the Transferor Companies and the Transferee Company, the impact of the
same till the Appointed Date will be quantified and adjusted in accordance with Accounting Standard (AS) 5 'Net Profit or Loss for
the Period, Prior Period Items and Changes in Accounting Policies', in the books of the Transferee Company to ensure that the
financial statements of the Transferee Company reflect the financial position on the basis of consistent accounting policy.

All inter-corporate deposits, loans, investments and advances, outstanding balances or other obligations between the Transferor
Companies and the Transferee Company shall be cancelled and there shall be no further obligation/ outstanding in that behalf.

BUSINESS AND PROPERTY INTRUST AND CONDUCT OF BUSINESS FOR THE TRANSFEREE COMPANY

Unless otherwise stated hereunder or unless as may be required to comply with the terms of the IT Business Transaction and / or
the Analytics BTA, with effect from the Appointed Date and up to and including the Effective Date:

The Transferor Companies shall be deemed to have been carrying on and shall carry on its business and activities and shall be
deemed to have held and stood possessed of and shall hold and stand possessed of the Undertaking / Analytics Undertaking of the
Transferor Companies for and on account of, and in trust for the Transferee Company. The Transferor Companies hereby
undertake to hold the said Undertaking / Analytics Undertaking with utmost prudence until the Effective Date.

With effect from the date of the Board meeting of the Transferee Company and the Transferor Companies approving the Scheme
and up to and including the Effective Date, the Transferor Companies shall preserve and carry on its business and activities with
reasonable diligence and business prudence and shall not, without the prior consent in writing of any of the persons authorised by
the Board of the Transferee Company, undertake any additional financial commitments of any nature whatsoever, borrow any
amounts or incur any other liabilities or expenditure, issue any guarantees, indemnities, letters of comfort or commitments or sell,
transfer, alienate, charge, mortgage, encumber or otherwise deal with its fixed assets or any part thereof, except (i) in the ordinary
course of business, or (ii) pursuant to any pre-existing obligation(s) undertaken by the Transferor Companies, or (iii) to implement
any action approved / taken by the Transferor Companies but yet to be implemented, or (iv) pursuant to the IT Business
Transaction . Save and except any matters being undertaken (i) in the ordinary course of business, or (ii) pursuant to any pre-
existing obligation(s) undertaken by the Transferor Companies, or (iii) to implement any action approved / taken by the Transferor
Companies but yet to be implemented, or (iv) pursuant to the IT Business Transaction and / or the Analytics BTA, a matter may be
undertaken by the Transferor Companies or the Transferee Company, only with the prior written consent of any of the persons
authorised by the Board of the Transferor Companies or the Transferee Company.

All the profits and income accruing or arising to the Transferor Companies and losses, costs, charges, expenditure arising or
incurred by the Transferor Companies (including taxes, if any, accruing or paid in relation to any profits or income) shall, for all
purposes, be treated and be deemed to be and accrue as the profits, income, losses, MAT Credit, costs, charges or expenditure
(including taxes), as the case may be, of the Transferee Company.
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With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including the
Effective Date, the Transferor Companies shall not, without the prior consent in writing of any of the persons authorised by the
Board of the Transferee Company, undertake, other than in accordance with the IT Business Transaction and / or the Analytics BTA,
(i) any material decision in relation to its business and affairs and operations; (ii) any agreement or transaction (other than an
agreement or transaction in the ordinary course of business); and (iii) any new business, or discontinue any existing business or
change the capacity of facilities.

With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including the
Effective Date, the Transferor Companies shall not vary the terms and conditions of employment of any of its employees, without
the prior consent in writing of any of the persons authorised by the Board of the Transferee Company, except in the ordinary course
of business or pursuant to any pre-existing obligation undertaken by the Transferor Companies prior to such date.

With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including the
Effective Date, the Transferor Companies shall not, without the prior written approval of any of persons authorised by the Board of
the Transferee Company, make any change in its capital structure, whether by way of increase, decrease, reduction, re-
classification, sub-division, consolidation or re-organisation, or in any other manner.

With effect from the date of the Board meeting of the Transferee Company approving the Scheme and up to and including the
Effective Date, the Transferee Company shall be entitled to depute its employees and/or representatives to the office(s) of the
Transferor Companies to ensure compliance with the provisions of this Scheme.

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the Appropriate Authorities and all other
agencies, departments and authorities concerned as are necessary under any law for such consents, approvals and sanctions
which the Transferee Company may require to carry on the business of the Transferor Companies and to give effect to the Scheme.

Notwithstanding anything stated in this Scheme, upon the Scheme becoming effective, and if required, the Transferee Company is
authorized to execute all such deeds and documents, whatsoever, that may be required and / or ought to have been executed by
the Transferor Companies, as if the Transferor Companies were in existence.

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon coming into effect of this Scheme, the resolutions of the Transferor Companies, as are considered necessary by the Board of
the Transferee Company and which are valid and subsisting on the Effective Date, shall continue to be valid and subsisting and be
considered as resolutions of the Transferee Company and if any such resolutions have any monetary limits approved under the
provisions of the Act, or any other applicable statutory provisions, then said limits as are considered necessary by the Board of the
Transferee Company shall be added to the limits, if any, under like resolutions passed by the Transferee Company and shall
constitute the aggregate of the said limits in the Transferee Company.

DISSOLUTION OF THE TRANSFEROR COMPANIES

Upon this Scheme becoming effective, the Transferor Companies shall stand dissolved without winding up and without any further
act by the parties to the Scheme. On and from the Effective Date, the name of the Transferor Companies shall be struck off from the
records of the relevant Registrar of Companies.

APPLICATIONS/PETITIONS TO THE HIGH COURT(S) AND APPROVALS

The Transferor Companies and the Transferee Company shall dispatch, make and file all applications and petitions under Sections
391 to 394 and other applicable provisions of the Act before the High Court(s) for sanction of this Scheme under the provisions of
Applicable Law, and shall apply for such approvals as may be required under Applicable Law and for dissolution of the Transferor
Companies without being wound up.

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate Authority, if required,
under any Applicable Law for such consents and approvals which the Transferee Company may require to own the Undertaking
and Analytics Undertaking and to carry on the business of the Transferor Companies.

MODIFICATIONS/AMENDMENTS TO THE SCHEME

The Transferor Companies and the Transferee Company, through their respective Boards or such other person or persons, as the
respective Boards may authorize, including any committee or sub-committee thereof may, in their full and absolute discretion,
make and/or consent to any modifications / amendments to the Scheme or to any conditions or limitations: (i) which the respective
Boards of the Transferor Companies and the Transferee Company or any other person or persons, committee or sub-committee
which the respective Board may authorize, as the case may be, deem fit, (ii) which the High Court(s), Stock Exchanges(s), SEBI
and any other Appropriate Authority may deem fit to suggest / impose / direct, and (iii) effect any other modification or amendment
which the High Court(s) and any other Appropriate Authority may consider necessary or desirable and give such directions as they

38



21.2

22.

23.

24.

241

24.2

24.3

may consider necessary or desirable for settling any question, doubt or difficulty arising under the Scheme, whether by reason of
any directive or orders of any other authorities or otherwise howsoever arising out of or under or by virtue of the Scheme and/or any
matter concerned or connected therewith or in regard to its implementation or in any matter connected therewith (including any
guestion, doubt or difficulty arising in connection with any deceased or insolvent shareholder of the Transferor Companies or the
Transferee Company) and to do all acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme
into effect.

For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions thereto, the delegate(s)
of the Transferor Companies and/or the Transferee Company may give and are hereby authorized to determine and give all such
directions as are necessary including directions for settling or removing any question of doubt or difficulty that may arise and such
determination or directions, as the case may be, shall be binding on all parties, in the same manner as if the same were specifically
incorporated in this Scheme.

Upon coming into effect of this Scheme, the Transferee Company shall be entitled to file / revise its Income Tax returns, TDS
Certificates, TDS returns, wealth tax returns and other statutory returns to the extent required. The Transferee Company shall be
entitled to get credit/claim refunds, advance tax credits, credit of tax under Section 115JB of the Income-tax Act, 1961, credit of Tax
Deducted at Source, credit of foreign tax paid/ withheld, etc., if any, as may be required consequent to the implementation of the
Scheme.

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

CONDITIONS PRECEDENT

The Scheme is conditional on and subject to:

@) Consummation of the IT Business Transaction;
(b) Consummation of the Analytics Business Transaction in terms of and in accordance with the Analytics BTA;
(c) the sanction or approval of the Competition Commission of India and other sanctions and approvals (as may be required

by law) in respect of the Scheme being obtained in respect of any of the matters in respect of which such sanction or
approval is required or on the expiry of any statutory time period pursuant to which such approval is deemed to have been
granted;

(d) approval of the Scheme by the requisite majority of each class of members of the Transferor Companies and the
Transferee Company, as required under the Act and as may be directed by the High Court(s);)

(e) the sanctions and order of the High Court(s), under Sections 391 to 394 of the Act, being obtained by the Transferor
Companies and the Transferee Company;

0] the Parties complying with other provisions of the listing agreement and/ or Applicable Law.

(9) The Scheme being approved by shareholders of Transferee Company and Transferor Company No 1 passed by way of

postal ballot/e-voting in terms of para 5.16 of Circular Number CIR/CFD/DIL/5/2013 dated February 4th, 2013 issued by
Securities and Exchange Board of India read with para 7 of Circular Number CIR/CFD/DIL/8/2013 dated 21st May, 2013
issued by Securities and Exchange Board of India; provided that the said resolution shall be acted upon only if the votes
cast by the public shareholders of Transferee Company and Transferor Company No 1 in favour of the proposal are more
than the number of votes cast by the public shareholders againstit;

(h) requisite approval / no objection certificates from the Appropriate Authority(ies) required under Applicable Law, being
obtained pursuant to the Scheme, for the transfer and vesting of the estate, assets, title, interest and other rights in the
immoveable properties of the Transferor Companies set out in Clauses 3.4 and 9.4 above, in favour of the Transferee
Company, unless this condition is waived by the Board of the Transferee Company; and

0] certified / authenticated copies of the orders of the High Court(s), sanctioning the Scheme, being filed with the relevant
Registrar of Companies having jurisdiction.

Itis hereby clarified that submission of the Scheme to the High Court(s) and to Appropriate Authorities for their respective approvals
is without prejudice to all rights, interests, titles or defences that the Transferee Company may have under or pursuant to all
appropriate and Applicable Law.

On the approval of this Scheme by the shareholders of the Transferor Companies and the Transferee Company, such shareholders

shall also be deemed to have resolved and accorded all relevant consents under the Act or otherwise to the same extent applicable
in relation to the amalgamation set out in this Scheme, related matters and this Scheme itself.
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26.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred to in the preceding Clause 24 not being obtained and / or the
Scheme not being sanctioned by the High Court or such other competent authority, the Scheme shall become null and void, and
each party shall bear and pay its respective costs, charges and expenses in connection with the Scheme.

If any provision of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to the decision of
the Transferor Companies and the Transferee Company through their respective Board of Directors, affect the validity or
implementation of the other provisions of this Scheme.

COSTS, CHARGES AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties, stamp duty, registration charges, etc.) of the
Transferor Companies and the Transferee Company respectively in relation to carrying out, implementing and completing the
terms and provisions of this Scheme and/or incidental to the completion of this Scheme shall be borne and paid solely by the
Transferee Company. Stamp duty on the order of the High Court(s), if any and to the extent applicable, shall also be borne and paid
by the Transferee Company.
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Chartered Avcountants Chartered Accountants

Lisdha Excelus, 1st Floor 15t Floor, "Arjun", Plolt No. 6A
Apollo Mills Compound V. P.Roead, Andherii W)

MM Joshi Marg, Maltalaxmi Mumbai 400058

Bmimbai — 40007 1

The Bacrd of Direciors The Roard af Direcrors
Blue Star Limited ) Blue Star Infotech Limited
Kasturi Buildiog, Jamshedji Tata Road, &1h Floor, The Greal Oasis,
bumbai - 400 020, : Plot No I-13, MIDC, Andheri (Casth,
India Mumbai — 400 093,
India

29 September 2015

Sub: Becommendalion of cquity share exechange ratio {or ibe proposcd amalramation ol Blue
Star Infotech Limited and Blue Star Infotech Business Intelli;ence and Analvtics Privale
Limited with 13lue Siar Limited (**Proposed Amalecamation®’] jointly by B S R & Associates
LLE (13 5 K™) and SSPA 8 Co, (“55FPA%)

Drcar Sirs,

We reler (o the engagement letier dated 30 June 2015 and addendum 1o the engapement lelter dated 14
Sceptember 2015 with B S R whercin Blue Star Limited (“BSL™) and Blue Star Infotech Limited
(“B5IL*} (collectively reforred to as the “Clients™, “Companies”, or “You") have requested B 8 R 1o
recommend an equilty share exchange ratio in connection with ihe Proposed Amalgamation of BSIL
and s wholly owned subsidiary Bhie Star Infolech Business Intelligence & Analylics Private Limiled
(‘BEIB"} with BSL (“Proposed Amalpamation™); and the enpagement letter dated 18 September 2015
with S8PA wherein 1351, and BSII. have also requested SSPA to recommend an equity share exchange
ratio [or the Propesed Amalgamation of 13511, and B3I with 1381 (together referred 1o as “Specified
Companies™).

13'S R and $SPA arc collectively referred to as the “Valuers™ or “we” ar “us™, and individually referred
1o as “Valuer™ in this joint Yaluation Report (*Valuation Report™), Further, BSIB, being 4 wholly-
owned subsidiary of BSIL, would also he the beneficiary to this Joint Valuation Report.

SCOPL AND I'URPOSE OF THE VALUATION REPORT

We understand that the Board ol Direciors of the Companies propose 10 amalgamate BSIL and BSIB
with BSL. The Appointed Date for (he Proposed Amalgamation is 1 April 2013, This is proposced to be
achieved by way of a scheme of amalgamation under Scetion 391 394 of the Companies Act, 1956
and ather applicable provisions of the Companies Act, 1936 and’ or the Companies Act, 20313, Under
the Schome of Proposed Amalgamalion, as consideration for their equily shares in BSIL, the
sharchalders of BSIL will be 1ssuced equily shares of BSL. As given (o understand by the Management,
BSIL is contemplating to sell its entire 1T Business and Analytics Bosiness (iogether referred 1o as
“Businesses™) through a business transfer agreement for cash. Subject 1o satisfactory Tulfillment-amd~.
accomplishment of the transfer of Businesses, there will be an amalgamalion of BSIL)““P/%‘S“E%‘CI“;
hereafter, BSIB will amalgamate with BSL, subject {0 satisfaciory fulfillment and accom l%' ’ﬁﬁ E.!f;ius.
fpolo Walls Compouad.

M-I Jesmi Marg,
Wahataami,

44



B S R & Associates LLD 557A & Co

amalgamation of BSIL with BSL. Further, wilh relerence to the information and explanution provided
by the Management, we understand that the Scheme is to be implemnented in diflerent parts; wherein
onc of the parts, which refers to the amalgamation of’ BSIL with BSL, as a result of which BSIT will
become the wholly owned subsidiary of BSI., finther in the olber part of the said Scheme, the
amalgamation of BSIB with BSL will be concluded and all the equity shares ol BS18 held by BSL shall
be cancelled and decmed to be cuncelled withoul any [urther applivation, act or deed. Morcover, BS1.
shall ot he required to issue / allot any shares o the menibers of BSTB and their will not he any change
in the shareholding pailern of BS).. Hereafter, taking in to cunsideration the above mentioned facts, we
arc of the vicw that Lhere is no obligation to carry out valuation of BSIB as there is an amalgamation of
wholly owned subsidiary with its to be parent company. L.e. RSl

B S R und SSPA have been requested by the Board of Directors of the Companics 10 submit a letrer
recommending an equity share exchange ratio, as at date of this reporl, in connection wilth (he
I'ransaction. This Valuation Report may be placed before the audit commitiee, as per SEBI Circular
CIR/CFD/DIL/S/2013 dated 4 February 2013, as amended by CIR/ CFD/DIL/R/2017 dated 21 May
2013 and, to the extent mandalotily required under applicable laws of India, may be produced before
Jjudicial, regulatory or government authoritics, in connection with the Transaction.

The Valuets have been appoinled severally and nol jointly and have worked independenily in their
analysis whilc arriving at a consensus on cquity share exchange rutic, are issuing this Valuation Report.

BSIL informed us that they have appointed ICICT Securities Limited (“1SEC”) to provide [airness
apinion on the recommended equity share exchange ratio for the purpose ofthe aforcsaid amalgamation.
Similarly, BSI, informed us that they have appointed Axis Capital Limited (“Axis”) to provide fairmess
opinion on the rccommended a equity share cxchange ratio for the purpose of the atoresaid
amdlgamation,

We have carried oul a relative valuation of the equily sharcs of BSL and BSIL with a view lo arrive at
the equity share exchange ratio of BSL and BSIL for the Proposed Amalgamation.

‘This Valuation Report is subject to the scope, assumptions, cxclusions, limitations and disclaimers
detailed hereinafler. As such the Valuation Report is to be read in totality, and nol in parts. in
conjunction with the relevant documents referred {o therein.

SOURCES OF INFORMATION

In conncetion with preparing this Valuation Reporl, we have reccived the following information [raim
the management of the Companics (“Management™):

«  Audited financial statements of the Companies for the historical period from their publicly available
annual reporls’,

s Quarterly financial information as published by the Companies;
s Consolidated Management Business Plan for BSL;
« Standalone Management I3usiness Plan for BSIL and its subsidiaries;

1stflen. Tt

iodha Exgalny )

el peaRs b pr
M., Joshi Kay.

Mahaawmi, L

Mumbs ACOATT
Indta. -
oy
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= Inierviews and discussions with the Management to augment our knowledge of the opcrations of
the Companies;

s  Drall Composite Scheme of Amalgamation (*Scheme™),

s Other infurmation, explanations and representations thal were required and provided by the
Management

s For cur analysis, we have relicd un published and secondary sources of data, whether or not made
available by the Clienis. We have not independently verified the accuracy or timeliness of the same;
and

= Such other analysis, review and enquires, as we considered necessary.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMEIRS

Pravision of valuation opinions and consideration ol the issucs described herein are arcas of our regular
practice. The service dues nol represent accounting, assurance, aceounting/ tax due diligenee, consulting
ot tax related services that may olherwise he provided by us or our affilixles.

This Valuation Repori, its contents and the results herein are specific to (i) the purpose of valuation
agreed as per the torms of our engagemenl; and (ii) the date ot this Valuation Report. Further, based on
the consolidated balance sheet of BSL as on 31 March 2015 and adjusted siandalone provisional balance
sheet as on 30 June 20415 post considering the aforesaid (ransfer of Businesses.

A valuation of this nature is necessarily based on (2) prevailing stock market, financial, economic and
other conditions in general and indusiry (rends in particular as in effect on and {(b) the information made
available to us as of, the date hereof. Events occurring after the date hereol may affeet this Valuation

Report and the assumptions used in preparing it, and we do not assume any uhiigation to updale, revise
or reaffirm this Valuation Report,

The recommendation(s) rendered in this Valuation Report only represent our recommendation{s) based
upon information received by the Companics till 29 September 2015 and other sources and the said
recommendation(sy shall be considered to be in the nature of non-binding advice, (our recommendalion
will however not be used for advising anybady to take buy or sell decision, for which specific opinien
needs to be taken from expert advisors). Further, the determination of equity share exchange ratio is not
a precise science and the conclusions arrived al in many cases will, of necessity, be subjective and
dependent on the exercise of! individual judgmoent. There is, therefors, ne indisputable single equity
share cxchange ratio. While we have provided our recommendation of the equity share exchange ratio
hased on the information available Lo us and within the scope and constraints of our enpagement, others
may have a diffcrenl opinion as to the equity share cxchange ratio of the cquity shares of BSIL and
BSL. You acknowledge and agree that you have the final responsibility for the dotermination of the
cquily share exchange ratio at which the Proposed Amalgamation shall take place and facfors other than
our Valuation Repart will need to be taken into account in determining the cquily share exchange ratio;
these will include your own asscssment of the Propused Amalgamation and may include the input of
other professional advisors.

MM Jagki Marg,
Mahalzzmi,
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Tn accordance with the terms of our chgagemeni, we have assumed and relicd upen, without independent
verification, (i) the accuracy of the inlormation that was publicly available and formed a substanfial
basis for this Valuation Report and (i) the accuracy of information made available (o us by the
Companies. Wc have nol carried out 2 due diligence or andit of the Companies {or the purpose of this
engagement, nor have we independently investigaled or othorwise verified the data provided. W arc
pot legal or regulatory advisors with respecl to lepal and regulatory matters for the Proposed
Amalgamation. We do not cxpress any form of assurance that the financial information or other
information as prepared and provided by the Companies is securate. Alse, with respect to explanations
and information sought from the Companies, we have been given to understand by the Companies that
they have not omiticd any relevant and material fuctors and that they have checked the relevance or
malcriality of any specitic information to the present exercise withus in case of any doubt. Accordingly,
we do not express any upinion or offer any foem of assurance regarding its accuracy and completeness,

Ouwr conclusions are based on these assumplions and information given by on behull of the Companies,
The Management of the Companies have indicated 1o us that it has understood that any omissions,
inaccuracies or misstatements may materially affect our valuation analysis/results. Accordingly, we
assume no responsihility for any errors in the information furnished by the Companies and its impact
on the Valuation Reporl. Alse, we assume no responsibility for technical information (it any) furnished
by the Companies. However nothing has come to our attention Lo indicate that the information provided
was materially mis-siated/ incorrect or would not afford reasonable grounds upon which te base the
Valuation Reporl. We do not imply and it should not be construed that we have verified any of the
information provided to us, or that our inquiries could have verified any maller, which a more extensive
examinalion might disclose.

In no cvet shall we be liable or any loss, damages, cost or expenses arising in any way tiom Taudutent
acts, misrepresentations or willful default on part ol the Companics, their directors, employecs or agents,
In no circumstances shall the lability of a Valuer, its partnors, ils directors or employecs, relating to the
services provided in connection with the engagement set oul in (his Valoation Report shall exceed the
amount paid to such Valuer in respeet ol the Tees charpged by it for these services.

‘The Valualion Regort assumes that the Specificd Companies compiy fully with relevant laws and
rapulations applicable in all its areas of operations unless otherwise stated, and that the Speeified
Companics will be managed in a competent and responsible manner, Turther, except as specilically
stated to the contrary, this Valuation Report has given no consideration o matters of a lopal nature,
incloding issues of legai litle and compliance with local laws, and litigation and olher contingent
Tiabililies that are nol recorded in Period Balunce Sheet of the Specified Companies. Our conclusion of
value assumes that the assers and liabilities of the Specificd Cammpanies, reflected in their respective
lasest balance shects reain intact as of the Valuation Report daie,

This Valuation Report does noi address the relative merits of the Preposcd Amalgamation as compared
with any other allernative business transaction, or ollier alternatives, or whether or not such alternatives
could be achicved or are availakle,

No invesiigalion of the Companies’ claim Lo title of assets has been made for the purp uﬁ-slhiﬁ;'{.i;;x,
Valuation Report und the Companics™ claim to such righls has been assumed to lqslggnii\':?\f\_

consideration has been given to liens or encumbrances against the assets, bevond the loags
v}

tEeius
MM Jashi Marm, N

Mahalgaml,
Humbat-420 011,

the accounts. Therefore, no responsibility is assumed For matters of a legal nature.
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The tee for the Engagement is not contingent upon the results of the Valuation Report.

We owe responsibility to only the Board of Dircetors of the Cotmpanies which have retained us, and
nobody else. Fach of us have been appointed severally and not jointly and we will not be liable for any
losscs, claims, damages or liabilitics arising out of the actions taken, omissions of the other, We do not
accept any {iability 1o any third party in relation 1o the issuc of (his Valuation Reporl. This Valuation
Report is not a subsiiiule Tor the third party’s own due diligenee/ appraisal/ enquiries/ independent

advice that the third parly should undertake for his purpose. It is understoad that this analysis does not
reprosent 4 lairness opinion.

This Valuation Report is subject to the laws of Tndia.

Neither the Valuation Report nar its contents may be relerred o or quoled in any registration stalement,
prospecius, offering memorandum, annual repott, loan agreementd or ather agreement. Furthier, it cannol
be used for purpose other than in connection with the Proposed Amalgamaiion, withont out prior
consent. 1o addition, this Valuation Report daes not in any manncr address the prices al which equity
shares will trade following consummation of the Proposed Amalgamation and we cxpress no opinion
or recommenidation as to how the shareholders of either Company should vole at any sharsholders'
mecting(s} 1o be held in conncction with the Proposcd Amalgamation.

BACKGROUND OF THE SPECIFLED COMPANIES

Biue Star Limited

BSI., a public limited company, is enpaged in the central air-condilioning, commercial refrigeration,
plumbing and firefighting services. The equity shares of BSL arc listed on BSE Limired ("BSET) and
Mational Stock lixchange of Tndia Limited (*NSE™ and has its rogisiered office at Kasturi Buslding,
Jamshedji Tata Road, Mumbai - 400 020, India. lt reported conselidaied total revenue of INK 31,904.3

million with a net profil (aller adjustment [or minority interest) of INR 541.8 million [or the year ended
31 March 2015,

F'he sharcholding pattern of BST. as at 30 June 2015 is as iollows:

Category " % sharcholling

Promoters and Promoter Group ivda6

Institutions — FII 6.54

Institutions — D11 2117

I{‘Ion [nstitulinns 3283 %P‘%socfﬂfs
lj otal B _ _ 100.0 T Gt P,

Source: BSE & /. Lodha Segens,
' ozl Mi%s Cempound,
ML et Many,

Manabzami,

¥ od ’z’\-,.

Blue Star Infotech Limited Mmbal 400 071,
ﬁ{\;\\q i,
./‘(LJ *'*—-. e

I

BSIL is an information wehnology and soflware services company offering technology, co SOTahEy >
and outsourcing services in india and internationally. The equity shares of BSITI. are listed on BSE and
NSE and has its registered office af §th Floor, The Great Oasis, Plot No D-13, MIDC, Andheri (East),

[
tor
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Mumbai — 400 093, India. It reported consolidated total revenue of INR 2,706.4 million with a net profit
af INR 181.6 million [or the year ended 31 March 2013,

The sharehalding pattern ol BSIL as at 30 June 2015 is as follows:

Calcpgory - Y sﬂareholding
Promoters and Promoter Group 51.78
Tnstitutions — FI3 -
Institutions — DII T 2.21
Non lnstitutions _ 46.01
Total 1000

Srurce: BSE

Bluc Star latotech Business Intelligence and Analylies Private Limited (formerfy keewn as
Activecubes India Privafe Limited)

BS18, incorporated in 2006 in Bengaluru, India, is a wholly owned subsidiary of BSIL. [tis & business
intefligence and analytics services provider company with business in the US and India. lis services
spans key areas such as salcs, marketing, supply chain, operations, and risk management. 'U'he company
provides its solulions o giobal clients across financial services, consumer packaged goods, retail,
telecom, and health care.

APPROACH - BASIS OF AMALGAMATION

I'he 'roposed Amalgamation vonlemplates the amalgamation ol BSIL and BSIT with BEL pursuant to
the Scheme.

Arriving at Lhe equity share exchange ratio for the Proposed Amalgamartion of BSIL with BSL, this
would require determining the value of the equily shares of B3I in terms of the value of the equity
shares of BSL. ‘These valucs arc 1o be delermined independently but on a relative basis, and without
considering the Proposed Amulgamaiion,

There are severnt commonly used and accepled methads for determining the value of the equity sharcs

of a compuny, which have becn considered in the present case, to the extent relevant and applicable,
mncluding:

1. Comparable Companics’ Multiples method
2. Market Price method " 11 Fioor,
- A L'T"ﬂ'l_ﬁ Exzalps,
3. Discounted Cash Flows method A,’b::!f::u.'dlilciﬁiu:‘n;}:;und i
4. Net Assct Value method (NAV) M
'Jumhal.._tl}u o &7

E.uhgem to certain uncertainlies and contingencies, all of which are d]ﬁ' cult to prcdmt and are be}r“‘mi’ '
our control. Tn performing our analysis, we made numerous assumpiions with respect 1o industry
performance and general business and econemic conditions, many of which are heyond the control of
the Companies. In addition, this valuation will fluctvate with ehanges in prevailing market conditions,

FPage fhrof ¥
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the conditions and prospects, financial and otherwise, of the Companies, and other [actors which
generally influence the valuation of commanies and their asscts.

The application of any patticular method of valualion depends on the purpose for which the valuation
is done. Although different values may exist lor different purposes, it cannot be foo strongly emphasized
that a valuer can only arrive at onc valoe [ar one porpose. Our cheice of methodelogy of valuation has
been arrived at using usval and conventional methodologies adopted for Proposed Amalgamation of a
similar nalure and our reasonable judgment, in an independent and hona fide manoer bascd on our
provious cxpericnee of assignments of a similar nature.

Cumparable Companies® Multiple (CCM) / Guideline Company method

Under this method, value of the ciuity shares of a company is arrived at by using multiples derived
from valuations of comparable companies ar comparable ransactions, as manifest through siock market
valuations of listed companics and the transaction valualian. This valuation is basced on the principlc
that market valuations, taking place between informed buyers and inlormed sellers, incorporuie all

factors relevant to valuation. Relevant mulliples need to be chosen carctully and adjusted for diflerences
between the circumstances.

Theugh we have analylscd EV/Sales and EV/EBITDA of comparable companices ol both BSL and BSIL
for our valuation analysis, we have nol assigned any weights 1o this method as BSL and BSIL are listed
stocks, tairly traded with reasonable volumes.

Market Price Methad

The market price of an equity share as quoted on a stock exchange is narmally considercd as the value
of the equily shares of that company where such quolations ave arising from the shares being regularly
and freely traded in. Furlher, in the case of an amalgamation, where there is 4 question of cvaluating
the shares of one company against those of unuther, the volume of transactions and the numbcr of shares
available for trading on the stock cxchange over a reasonable poriod would have to be of 4 comparable
standard,

In the present case, the shares of BRS1L and BSIL arc listed on BSE and NSE and there are regular
transactions in thoir cquily shares with reasonable valumes. In the circumstlanees, the share price of
BS5L and of BSIL over an appropriate period has been considered for determining the valuc of BSL and
BSIL undcr the markei price methodology,

Dvscounted Cash Flows ("DCF") Method

Under the DCT method, the projected free cash flows to the firm are discounted at the weighted average
cast of capital. The sum of the discounted value of such free cash flows is the value of the firm.

Using the 1DCT analysis involves determining the following:

Fxtimaiing futire free cash flows:

Free cash flows are the cash [lows expected Lo be generated by the company (hat arc available
providers of the company’s capital — both debi and equity.

5L Flpar,
L Cacades,
Apallo Mills Compgund,
H.M, Jashi Marg,

Mazhalaimi,
M bad-400 D19,

Appropricie discount Fate to be applied 1o cash flows i.e. the cost of capinal.
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This discount rate, which is applied to the frec cash flows, should reflect the epportunity cost (o all the
capital providers (namely shareholders and lenders), weighted by their relative confribution 1o the total
capital of the company. The opportunity cost to the equily capital provider equals the rate of return the
capital provider expects to carn on other investments of equivalent risk,

To the values so obtained generally from DOF analysis, the amount of {oans is adjnsted to arrive at the
tolal value available to the equily shareholders. The total valus for equity sharcholders is then divided
by the total number of equitly shares in order Lo work out the value per @guity share.

For the purpose of DUF valuation, the [ree cash flow forecast of BSL is based on Management Busincss
Flan as provided by lhe management of BSL.. We have not used DCF methad tor BSH. because, as
given to understand by the management of BSIT., BSIL is contemplating to sell its entire Busincsses
through a busingss transfor agreement for cash. Uherefore, posi this transactiom, BSTL would be left
anly with cash, surplus assct and other non-operating excluded assets and liabilities not forming part ol
the aforesaid transaction. Ilence, DCF methed for BSIL has not been considered appropriate.

Woe musl emphasize that realisations of free cash flow forceast will be dependent on the continuing
validity of assumptions on which they are based. Qur analysis, therefore, will not, and cannot be
directed 1o providing any assurance aboul the achicvahility of the tinal projections. Since the financial
forecasts relate to future, actual results are likely to be different from the projected results because
events and civcumstances do not accur as expected, and the differcnces may be material, While carrying
oul this engagement, wc have relied extensively on historical information made available to us by the
management of BSL and the Management Business Plan for fulure related information. We did not
catry out any validation procedures ar due diligence with respect to the information provided/ extracted
or carry oul any verification of Lhe assets or comment on Lhe achievability and reasonableness of the
assumptions underlying the Management Business Plan, save for satisfying ourselves to the extent
possible that they arc consistent with other information provided to us in the course of this engagement.

‘I'p arrive at the total valoe available to the equity shareholders of BSI., value arrived above under DCT
method is adjusted, as appropriate, for cash and cash equivalent, borrowings, cash receivable on
oxercise of outstunding employce stock options ("ESOPs™), surplus assels, contingent liabilities, valus
af investments, proposed dividend {ineluding DDT) and other matters. The total value is then divided
by fully diluted equity shares {considering ESOPs) to arrive al the valuc per cquity share.

Met Asset Value (NAV) Method

I'he asset bused valuation technique is based on the value of the underlying net asscts of the business,
cither on a book value basis or realizable value basis or replacement cost basis. A scheme of
amalgamation would normally be proceeded with, on the assumption that the companies amalgamate
as going concerns and an acival realization of the operating asscts is not contemplated, In such a going
concern scenario, the relalive earning power is ol Importance to the bagia of amalgamation, with the
values arrived at on the nci asset basis being of limited relevance. This valuation approach is mainly
used in case where the firm is to be liguidated i.e, it does not meet the “going concern™ eriteria or in
case where the asscts base dominate earnings capability and hence, we have not considered this method
for valuntion for BSL.

As discussed in the DCT method above, BSIL would be left with cash, surplus asset and other non-
operating cxcluded asscis and liabilities not forming part of the aloresaid transaction, henee NAY
method for BSIL will be considercd as appropriate.

Ladhn Excalus,
Apoilo B Compecod 'y

[y
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BASIS OF AMALGAMATION

The basis of amalgamation of BSIL. and B51B into BSL would have to be determined after taking into
censideration all the (zctors and methodologies mentioned hereinabove. Though different values have
been arrived at under each of the above melhodologies, for the purposes of recommending an equily
share exchanpe ratio of equity shares it is necessary to arrive at a sinple value for the equity shares of
BSIL and of BSL. For this purpose, il is necessary to give appropriatc weights o the values arrived at
under each methodology.

We have assigned appropriate weightages to the value per equily share of BSIL and BSL, arrived using
the Market Price Method, DCT method and NAV method, to value the equity shares of BSL and BSIL.

The Valuers have been appointed severally and not jointly and have worked independently in their

analysis and after arriving at a conscnsus on equily share exchange ratio, arc issuing this Valuation
Report. '

In view ol the above, and on consideration of the relevant factors and circumstances as discusscd and
outlined hercinabove, we recommend the cquity share exchange rutic of eguily shares for the
amalgamation of BSIL into BSY. at 7 (seven} equily shares of BSL. of INR 2 cach fully paid up for every
10 {ten} equity shares of BEIL of INR 10 each fully paid up.

Respectfully submitted.

For B S R & Associates LLP For SSPA & Co.

Chartered Accountants Chartered Acceountants

Firm Registration Na: 11623 1W Iirmm Registration No: 128831W
]

4/,?“./‘\,

Mahek Vikamsey Sujal Shah
Partner Partncr

Membership Mo: 108235 Membership No: 045816

Prated: 29 Sepleber 2015 Lrated: 20 Sepleber 2015
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AAXIS CAPITAL

29" September, 2015

CONFIDENTIAL

The Board of Directors,
Blue Star Limited,
Bandbox House,

4th Flr, 254 D,

Dr Annie Besant Road,
Worli, Mumbai - 400 Q30

Dear Members of the Board:

I. Engagement Background

We understand that the Board of Directors of Blue Star Limited is considering the
amalgamation of Blue Star Infotech Limited (“Transferor Company 1/ BSIL"} with Blue
Star Limited (“Transferee Company / BSL"). The proposed reorganization is to be carried
out pursuant to a Composite scheme of Amalgamatien under section 391-394 of the
Companies Act, 1956 and other relevant provisions of the Act (including correspending
provisions of the Campanies Act, 2013 as may be applicable). Further, we understand that
the Board of Directors of BSL is also considering amalgamation of Blue Star Infotech
Business Intelligence B Analytics Private Limited (“Transferor Company Z/BSIBIA™),
currentty a wholly owned subsidlary of BSIL, with itself, subject ta satisfactory fulfilment
and accomplishment of amalgamation of BSIL with BSL. It may be ncted that upon
amalgamation of Transferor Company 1 with Transferee Campany, the entire share capital
of BSIBIA will be held by the Transferee Company.

The scheme envisages an amalgamation of Transferor Comnpany 1 and Transtferor Company
2 with the Transferee Company as per terms and conditions more fully set forth in the
scheme of Amalgamation to be placed before the Board for their approval.

In consideration of the amalgamation of the Transferar Company 1 into the Transferee
Company pursuant to the Scheme of Amalgamation, for every 10 { Ten) equity shares of
the face value of Rs. 10 each held by the shareholders of the Transferor Company 1, the
Transferee Company shall issue and allot 7 { Seven} equity share of the face value of Rs. 2
each fully paid up (hereinafter referred to as the “Share Exchange Ratio™).

Axis Capital Limited {Erstwhile “Axis Securitles and Sales Limited”)

SEBY Merchant Banker Regn No <MBZIMBDOON1 2029 Member Of: BSE Ltd, & Mat onal Stock Exchange of F1d.e Ltd, Mumbai.
Cl Ne. US1200MIEPEOSPIC157R53
Regd. Offica: Axis House, BLh Foor, Wacia Internationa! Centre, P B. Mzrg, Wzori, Mumbai - 400 025 &
Corp. Offlce: Axis House, C-2, Wadia Internalional Cerbre, L8, Marg, Werli, Murrbai — 400 025,
Tel.: (02214325 1299, Fax Mo, (022 4325 1000, Wehsite: waw aziscaptal ooin
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in connection with the afaresaid, you requested our Fairness Opinion (“Opinion”) as of
the date hereof, as to the fairness of the Share Exchange Ratio to the Equity Shareholders
of the Transferee Company.

ll. Basis of Opinion

In the Rationale of the Scheme of Amalgamatian, it was showcased that the proposed
amalgamation will consolidate group level resources and assets for optimal deployment
and enhanced efficiencies and administratively simplify management of underlying
businesses and office property portfolio within the Group and realize available synergies

Further it will provide capital funding for the growth of Group's core business and improve
returns to create long term sustainable value for all shareholders. It will also enabte
better and efficient management, control and running of the businesses to attain
eperational efficiencies, cost competitiveness, create synergies and will be beneficial for
capitalizing on the growth opportunities to the fullest extent.

A brief history of each of the aforesaid companies is as under -

(a) Blue Star Limited {hereinafter referred to as “Transferee Company / BSL”) is a public
company, incorporated under the provisions of the Companies Act 1956. The equity
shares of BSL are listed en the Bombay Stock Exchange and the National Stock
Exchange of India. BSL is engaged in the business of central air cenditioning and
commaerciat refrigeration, plumbing and fire-fighting.

(b) Blue Star Infotech Limited (hereinafter referred to as "Transferor Company 1/ BSIL")
is a public company, incorporated under the provisions of the Companies Act 1956. The
equity shares of BSIL are listed on BSE Limited and the National Stock Exchange of
India Limited. BSIL is engaged in the business of dealing in microprocessor based mini
computers and data processing system and different types of software, calculators,
electronic and electrical apparatuses, equipment, gadgets including mobility, cloud
computing, analytics and business intelligence, product engineering, testing, package
implementation, applications services and leasing of immovable property. We have
been given ta understand that Transferor Company 1 has entered into business transfer
agreement pertaining to the transfer of the IT Business on a going concern and “as-is-
where-is" basis, including the assets and liabilities, for a lump sum consideration
without assigning value to individual assets and liabilities and subject to the terms,
conditions and provisions set ferth under the Transfer Agreement.

(¢} Blue Star Infotech Business Intelligence & Analytics Private Limited {“Transferor
Company No 2 / BSIBIA™), originally incorporated under the name “Activecubes India

24
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Private Limited”, is a private limited campany incorporated under the provisions of the
Companies Act, 1956. BSIBIA is in the business of dealing in microprocessar based mini
computers and data processing system and different types of software, calculators,
electronic and electrical apparatuses, equipment, gadgets including mobility, cloud

computing, analytics and business intelligence, product engineering, testing, package
implementation, applications services.

The key features of the scheme provided to and relied upon by us for framing an Opinion

on Share Exchange Ratio in consideration of the amalgamation of BSIL with B5L are as
under:

1,

Upon the scheme becoming effective, all the assets and liabilities will stand
transferred from the Transferor Company 1 to the Transferee Company at book values
Investment held by the Transferee Company in form of equity shares in Transferor
Company 1 will be cancelied

As consideration for the transfer, equity shares in the Transferee Company shall be
issued to the other equity sharehelders of the Transferar Company 1

All the Shareholders of the Transferor Company 1 shall become shareholders of the
Transferee Company

Every equity shareholder of Transferor Company 1 shall recelve 7 ( Seven} equity
shares of Rupees Two each of Transferee Company for every 10 { Ten) equity shares of
Rupees Ten each held in Transferor Company 1 as on the Record date for the
implementation of the scheme

Any inter se contracts between BSIL and BSL shall stand adjusted and vest in BSL upon
sanction of the scheme and upon the scheme becoming effective

The said equity shares in BSL to be issued to the other shareholders of BSIL shall rank
pari passu in all respect with the existing equity shares of the Transferee Company.
Subject to satisfactory fulfilment and accomplishment of amalgamation of B5IL into
BSL, BSiBlA will amalgamate inte BSL pursuant to provisions of Section 391 to 394 of
Companies Act, 1956 and other applicable provisions of the Companies Act, 2013.
Share Exchange Ratio is based on the joint valuation report dated 29th September
2015 submitted by M/s BSR & Associates LLP (“BSR") and 55PA & Co. ("SSPAM)
appointed by the Board,

10. The appointed date for the amalgamation of BSIL inte B5L is April 1, 2015

We have taken the foregoing facts (together with the other facts and assumptions set
forth in section Il of this Opinion) into account when determining the meaning of
“fairness” for purposes of this Opinion.
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, Limitation of Scope and Review

Our Opinion and analysis is limited to the extent of review of documents as provided to us
by the Transferor Company 1 and the Transferee Company including the valuation report

prepared by BSR & Associates LLP and 55PA & Co. and a Draft of the Composite Scheme of
Amalgamation,

We have relied upon the accuracy and completeness of all information and documents
provided to us, including:

s The audited financial statements of BSL as on March 31, 2015 and unaudited financial
statements of BSL as on June 30, 2015

« The audited financial statements of BSIL as an march 31, 2015 and unaudited financial
statements of BSIL as on June 30, 2015

» The financial projections of BSL for the period Financiat Year (FY) 2016 te FY2020 and
management information as provided to us by the management of BSL

« Net Cash position of BSIL consolidated as of 29" September after considering net sale
consideration te be received by BSIL upon sale of its entire IT business along with net
asset value of other assets including real estate.

» QOther information, explanations and representations provided by the management of
the companies.

The Company has been provided with the opportunity te review the draft Cpinion as part
of our standard practice to make sure that factual inaccuracy / omissiens are avoided in
aur final Opinian.

We have not carried out any due diligence or independent verification or validation of
such information to establish its accuracy or sufficiency. We have not conducted any
independent valuaticn or appraisal of any of the assets or liabilities of the Transferor
Company 1 /BSIL or Transferor Company 2 /BSIBIA or the Transferee Company/ BSL and /
or its subsidiaries. In particular, we do not express any opinion as to the value of any asset
of the Transferor Company 1 /BSIL or Transferor Company 2 /BSIBIA or the Transferee
Company/ BSL and / or its subsidiaries, whether at current prices or in the future. No
investigation of the Companies claim to title of assets has been made for the purpose of
the exercise and the Companies claim to such rights has been assumed to be valid. No
consideration has been given to liens ar encumbrances against the assets, beyond the

loans disclosed in the account. Therefore, no responsibility whatsoever is assumed for
matters of a legal nature,

One should note that valuation is not an exact science and that estimating values

necessarily involves selecting a method or approach that is suitable for the purpaose.
Moreover, in this case where shares of the Transferee Company are being issued as
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consideration to the sharehoiders of the Transferor Company 1, it is not the absolute per
share values that are important for framing an opinion but the relative per share values of
the Transferee Company vis-a-vis share value of the Transferor Company.

In rendering our Qpinion, we have assumed, that the scheme will be implemented on the
terms described therein, without any waiver or modification of any material terms or
conditions, and that in the course of obtaining the necessary Regulatory or third party
approvals for the scheme, no delay, limitation, restriction or condition will be imposed
that would have an adverse effect on the Transferor Company 1, the Transferor Company
2 or the Transferee Company and / or its subsidiaries and their respective shareholders.

We do not express any Opinien as to any tax or other consequences that might arise from
the scheme on the Transferor Company 1 and / or its subsidiaries, the Transferor Caompany
2 or the Transferee Company and / or its subsidiaries and their respective shareholders,
nor does our Opinion address any legal, tax, regulatory including all SEBI regulaticns or
accounting matters, as to which we understand that the Companies have cbtained such
advice as it deemed necessary from qualified professionals.

We assume no responsibility for updating or revising our Opinion based on circumstances
or events occurring after the date hereof, Our Opinion is specific to the amalgamation of
BSIL and BSIBIA with BSL as contemplated in the scheme provided to us and is not valid for
any other purpose. It is to be read in totality, and not in parts, in conjunction with the
relevant documents referred to therein.

Our opinion also does not address any matters otherwise than as expressly stated herein,
including but not timited to matters such as corporate governance matters, shareholders
rights or any other equitable considerations. We have also not opined on the fairness of
any terms and conditions of the Composite Scheme of Amalgamation other than the
falrness, from financial point of view, of the Share Exchange Ratio.

We have in the past provided, and may currently or in the future provide, investment
banking services to BSL and/or its subsidiaries or their respective affiliates that are
unrelated to the proposed scheme, for which services we have received or may receive
customary fees. In additien, in the ordinary course of their respective businesses, affiliates
of Axis Capital Ltd. may invest in securities of BSL and / or its subsidiaries or group
companies or for their own accounts and for the accounts of their customers subject to
compliance of SEBI {Prohibition of Insider Trading) Regulations and, accordingly, may at
any time hold a position in such securities. Our engagement and the Opinion expressed
herein are for the benefit of the Board of Directors of BSL in connection with its
consideration of the scheme and for nane other. Neither Axis Capital Ltd., nor its
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affiliates, partners, directors, shareholders, managers, employees or agents of any of
them, makes any representation or warranty, express or implied, as to the information
and documents provided to us, based on which the Opinicn has been issued. All such
parties and entities expressly disclaim any and afl liability for, or based on or relating to
any such information contained therein,

The fee for our services is not contingent upon the results of the proposed amalgamations.
This Qpinion is subject to the laws of India.

Qur Opinion is not intended to and does not constitute a recommendation to any

shareholder as ta how such holder should vote or act in connection with the scheme or any
matter related thereto.

V. Conclusion

In respect of BSIL armalgarmation with BSL, based on and subject to the foregoing, we are

of the opinion that, as of the date hereof, Share Exchange Ratio is fair to the equity
shareholders of BSL.

Further, in respect of BSIBIA amalgamation with BSL, we are of the opinion, that no fresh
shares are being issued to the shareholders of BSIBIA as per the valuation report since the
entire share capital of BSIBIA held by BSL (post amalgamation of BSIL with B5L) will be
extinguished/cancelied on the effective date without any further act or deed.

Very truly yours,

For Axis Capital Ltd,

alit Ratadia
Managing Director
Investment Banking
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Blue Star Limited
SUUE Sl Kasturi Suildinge,

slohan T dchan Chowk.
Jamsheo) Tata Road,
urabai 00 0205, rdhiz.
Tel @ =31 22 @66 4000
Fax: -51 22 666N 4182
winwy Clucetarindia com

Date: 18" November, 2015

BSE Limited

Corporate Relatianship Departmeant
Phirozeleejeebhoy Towers

Dalal Street

Fort

Mumbai- 400 001

BSE Scrip Cade: 500067

Dear Sir,

Re: Composite Schame of Amalgamation between Blue Star Limited and Blue Star Infotech Limited
and Blue Star Infotech Business Intelligence & Analytics Private Limited and their respective
shareholders and creditors.

&
Re: Qur Application under Clause 24{f) of the Equity Listing Agreemant submitted onls™ October, 2015
&

Re: Securities and Exchange Board of India circular number CIR/CFD/DIL/5/2013 dated Fehruary 4,
2013 read with circular number CIR/CFD/DIL/8/2013 dated May 2%, 2013

Re: Complaints Report

We refer to our letter submitted on 16™ October, 2015 under Clause 24{f) of the Equity Listing
Agreement and subsequently uploaded on your website on October 28, 2015.

1. In accordance with Clause 5.15 of the SFBI circular dated 4" February 2013, we hereby confirm

that we have not received any complaints directly either at our Registered Office or Corparate

~ Office or through E-mail. We further hereby confirm that our Registrar and Transfer Agent, Link
Q, Int"i.r_ne India Puvt. Ltd. has also not received any camplaints in this regard.

.

Registared Office: KaslL i luildiras, Mohan [ aavani Thowds, Jarmshadji Tata Road, Mumozi 400020, Inda Tel © +51 22 6665 4210 Fax - 491 77 8535 £133
CIN ND: L28920MH1248PLC006370
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2. We further confirm that we have not been forwarded any complaints by the National Stock
Exchange of India Limited, BSE Limited or the Securities and Exchange Board of India in this
regard.

3. We are hereby enclesing the Complaints Report indicating NIL complaints received on the draft
scheme submitted with the application referred to in para 1 above.

4, The Complaints Report will also he uplpaded on the wehsite of the Company at
http: fvaww bluestarindia.comfinvestors/composite-scheme-of-amalgamation.asp, as  required
under Clause 5.11 of the above mentichad SEBI Circular.

Thanking you.
Yaurs Faithfully,

For Blue Star Limited

&)

Vijay Devadiga
Company Secretary
Encl.: afa
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Complaints Report

(Commencing from the date of uploading the dacuments under Clause 24 (f} of the Listing
Agreement on the stock exchange i.e. October 28, 2015 1ill the date of expiry of 21 days from the
same i.e. November 17, 2015)

Part A
{ sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of camplaints forwarded by Stock'E:u:-:hange NIL
3, Total Number of complaints/comments received (1+2) “NIL
4. Number of complaints resolved Not Applica ble |
5. Number of complaints pending Not App1i¢able
Part B
Sr. Name of complainant Date of complaint Status
No. {Resolved/Pending)
1. NIL Not Applicable Not Applicable
2. NIL Not Applicahle Not Applicable
3. NIL Not Applicable MNat Applicable

Thanking vou.

Yours Faithfully,

For BLUE STAR LIMITED,

18

Vijay Devadiga
Company Secretary
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Kaswuri Building,
Bt | Aheani € bk,
Lanshiedji T77a <cac,
ruimba 000, d s,
Tel @ 491 22 66552000
Fax: 191 22 588541452
wawrer Bt arirdiz,. com

Date: 18™ November, 2015

National Stock Exchange of India Ltd.
Exchange Plaza, 5% Fioor

Plot No. C/1, G Block

Bandra- Kuria Complex

Bandra (East)

Mumbai- 400 051

NSE Scrip Code: BLUESTARCO

Dear Sir,

Re: Composite Scheme of Amalgamation between Blue Star Limited and Blue Star Infotech Limited
and Blue Star Infotech Business Intelligence & Analytics Private Limited and their respective
shareholders and creditors.

&
Re: Our Application under Clause 24(f} of the Equity Listing Agreement submitted on16"™ October,2015
&

Re: Securities and Exchange Board of India circular number CIR/CFD/DIL/S/2013 dated February 4,
2013 read with circular number CIR/CFD/DIL/8/2013 dated May 21, 2013

Ra: Complaints Report

we refer to our letter submitted on 16" October, 2015 under Clause 24(f) of the Equity Listing
Agreement and subsequently uploaded on your website an October 27, 2015.

1. In accordance with Clause 5.15 of the SEBI circular dated A" February 2013, we hereby confirm
that we have not received any complaints directly either at our Registered Office or Corporate
Office or through E-mail. We further hereby confirm that our Registrar and Transfer Agent, Link

kl/ fntime India Put. Ltd. has also not received any complaints in this regard.

Registered Office: Kastur: Eui dirgs, “Wobzn T Advani Chowek, Jamehedji lata ltoad, Mmzal 100020, India. Tel @451 22 665 4000 Fax 1491 22 0035 2152

CIN KO: L289200MH1242PLCO05870
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Blue Star Limited

2. We further confirm that we have not been forwarded any complaints by the Naticnal Stock
Exchange of India Limited, BSE Limited or the Securities and Exchange Board of India in this
regard.

3. We are hereby enclosing the Complaints Report indicating NIL complaints received on the draft
scheme submitted with the application referred to in para 1 above.

4. The Complaints Report will also be uploaded on the website of the Company at
http:/fwww bluestarindia comfinvestors/composite-scheme-of-amalgamation.asp, as  required
under Clause 5.11 of the above mentioned SEBI Circular,

Thanking you.

Yours Faithfully,

For Blue Star Limited

Vijay Devadiga
Company Secretary
Encl.: a/a
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Complaints Report

(Commencing from the date of uploading the documents under Clause 24 (f} of the Listing
Agreement on the stock exchange i.e. October 27, 2015 till the date of expiry of 21 days from the
same i.e. November 16, 2015}

Part A
Sr.  Particulars - Number
Nao.
1. Number of com plaints received diréctly NIL
2. Number of complaints forwarded b-,; Stock Exchange ' NIL
3. Total Number of cumplaiﬁts:’cumments received (1'+2}" NIL
4, Number of cc:n;.blaints resolved ' Not Applicable _
5. Number of complaints pending o ' Not Applicable
Part B
Sr. Name of complainant _ Date of complaint Status
No. (Resolved/Pending)
1. NIL Mot Applicable ' Not Applicable N
2. NIL Not Applicable | Not Applicable
3. NIL Not Applicable Not Applicable

Thanking you.
Yours Faithfully,

For BLUE STAR LIMITED,

i

Vijay Devadiga
Company Secretary
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BLUE STAR LIMITED

(CIN: L28920MH1949PLC006870)
Registered Office : Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai- 400020, Maharashtra.
Tel:+91 22 66654000 Fax: +91 22 66654151,
E-mail: investorcomplaints@bluestarindia.com, Website: www.bluestarindia.com

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SUMMONS FOR DIRECTION NO 24,0F 2016

Inthe matter of the Companies Act, 1956;
And

In the matter of Sections 391 to 394 and other applicable provisions of the
Companies Act 1956, and the Companies Act 2013;

And

Inthe matter of the Composite Scheme of Amalgamation under sections 391
to 394 read with the Companies Act 1956 and other applicable provisions of
the Companies Act, 1956 and the Companies Act, 2013, of Blue Star
Infotech Limited and Blue Star Infotech Business Intelligence & Analytics
Private Limited withBlue Star Limited and their respective shareholders and
creditors.

Blue Star Limited

CIN No L28920MH1949PLC006870
acompany incorporated under the
CompaniesAct, 1956 and having its
Registered Office at Kasturi Buildings,
Mohan T Advani Chowk, Jamshedji
Tata Road, Mumbai 400020,
Maharashtra ).....Applicant Company

e NN

PROXY FORM

I/We , the undersigned, being the Equity Shareholder of Blue Star Limited , the Applicant Company do hereby
appoint Mr./Ms. of and failing him/her of
as my/our proxy, to act for me/us at the meeting of the Equity Shareholders to be held on Saturday, February 27 2016 at 12.30 p.m. at
Jai Hind College Hall, 23-24, "ARoad", Churchgate, Mumbai - 400020 for the purpose considering and, if thought fit, approving, the arrangement embodied in
the Composite Scheme of Amalgamation between Blue Star Infotech Limited and Blue Star Infotech Business Intelligence & Analytics Private Limited and
Blue Star Limited, and their respective shareholders and creditors (“Scheme”) and at such meeting, and any adjournment /adjournments thereof, to vote, for
me/us and in my/our name(s) ((here, if for insert 'FOR', or if against, insert 'AGAINST' and in the latter case strike out the
words 'either with our without modification(s)' after the word resolution) the said arrangement embodied in the Scheme and the resolution, either with or
without modification(s)*, as my/ our proxy may approve

. *Strike out what is not necessary

Dated this day of , 2016
Name Address
(For Demat holding) : DP ID. Client ID.
(For Physical holding) : Folio No. _ No. of Shares held: _
Signatures of Sole / First Holder/ Second Holder /Third Holder Please Affix
Revenue
Signature of Proxy Holder : Stamp
(sign across the stamp)
Notes:
1. This form in order to be effective should be duly completed and deposited at the registered office of the Applicant Company not less than 48 hours
before the commencement of the Court Convened Meeting.
2. Aperson can act as a proxy on behalf of members not exceeding fifty (50) and holding in aggregate not more than ten percent (10%) of the total share

capital of the Applicant Company. In case a proxy is proposed to be appointed by a member not holding more than 10% of the total share capital of the
Applicant Company carrying voting rights, then such proxy shall not act as a proxy for any other person or member.
3. Those members who have multiple folios with different joint holders may use copies of this Attendance slip/ Proxy.
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VENUE OF THE MEETING

Jai Hind College Hall, 23-24
'‘A' Road, Churchgate,
Mumbai 400 020.

66



