0.5.4.No.12 of 2021

IN THE HIGH COURT OF JUDICATURE AT MADRAS
Dated : 18.06.2024
CORAM
THE HONOURABLE Mr.JUSTICE M.SUNDAR
and

THE HONOURABLE Mrs.JUSTICE K.GOVINDARAJAN THILAKAVADI

0.S.A.No.12 of 2021

Estra Enterprises Private Limited

6th Floor, Tower C, Tek Meadows

No.51, Rajiv Gandhi Salai (OMR)

Sholinganallur, Chennai - 600 119

Represented by Mr.Chinna Thalakku Thevar Shakthivel .... Appellant

Vs

BWCI Pension Trustees Limited
As Trustee of the Deutsche Bank Group

International Pension Plan
P.O. Box No.68, Albert House
South Esplanade, St.Peter Port
Guernsey, GY 13BY,
Represented by Mr.Michael McKay ... Respondent

Prayer : Original Side Appeal filed under Order XXXVI Rule 1 of the
Madras High Court Original Side Rules r/w Clause 15 of the Letters Patent,
praying to set aside the fair and decreetal order dated 21.02.2020 in
Company Application No.80 of 2017 in C.P. No.93 of 2016 on the file of
High Court, Madras.
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For Appellant : Mr.Naveen Kumar Murthi

For Respondent : Mr.R.Murari, Senior Counsel
Instructed by Ms.Meera Moganasundaram
of M/s.Samvad Partners

JUDGMENT

In the captioned intra-court Appeal i.e., 'Original Side Appeal'
[hereinafter 'OSA' for the sake of brevity], Mr.Naveen Kumar Murthi, learned
counsel for appellant 'Estra Enterprises Pvt. Ltd.,' [hereinafter 'ESTRA' for the
sake of brevity] and Mr.R.Murari, learned Senior Counsel instructed by
Ms.Meera Moganasundaram of M/s.Samvad Partners (Law Firm) on record
for respondent 'BWCI Pension Trustees Ltd.,' [BWCI' for the sake of brevity,

convenience and clarity] are before us.

2. Aforementioned counsel and senior counsel submit that ESTRA and
BWCI have arrived at a settlement, reduced to writing the terms of settlement
vide a 'settlement agreement dated 11.01.2024' [hereinafter 'said settlement
agreement' for the sake of brevity, convenience and clarity] and an addendum
to said settlement agreement, which we are informed was executed on
15.04.2024. To be noted, addendum to said settlement agreement is only for

the limited purpose of extending the time line vide Clause 9 read with Clause
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20 of said settlement agreement, to be noted time line lapsed on 27.03.2024,
in and by the addendum {which we are informed is dated 15.04.2024} the

time line now stands extended by 90 days i.e., upto 25.06.2024.

3. Both counsel on either side submit that, a closure to the captioned
OSA may please be given by recording the said settlement agreement and
aforementioned addendum to said settlement agreement. Therefore, it is
really not necessary to dilate much on details, however facts (shorn of
granular particulars) i.e., factual matrix in nutshell containing broad facts that

are imperative for appreciating this consent closure order will suffice.

4. The factual matrix in nutshell is that the nucleus of lis is constituted
by three Memoranda of Understanding dated 16.03.2012, 18.11.2015 and
03.02.2016, all of which collectively pertain to purchase of shares inter alia
by ESTRA qua BWCI; that company petitions being C.P. Nos.92 and 93 of
2016 were moved by one 'Roverco Apparel Company Private Ltd.,
[hereinafter 'ROVERCO' for the sake of brevity] and ESTRA respectively
with the same prayer i.e., a prayer to sanction a scheme of arrangement dated
01.04.2015; that these two company petitions were moved inter alia under
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Sections 391 to 394 of 'the Companies Act, 1956' [hereinafter 'Old
Companies Act' for the sake of convenience] read with Section 52 of the
'Companies Act, 2013' [hereinafter New Companies Act' for the sake of
convenience] read with Section 100 to 104 of Old Companies Act; that these
two company petitions were disposed of by Hon'ble Single Judge presiding
over a Company Court in and by a common order dated 01.06.2016; that
thereafter BWCI moved an application in Company Application No.80 of
2017 inter alia seeking a prayer to direct ESTRA to implement the
sanctioned scheme of arrangement; that this Company Application No.80 of
2017 was contested and it was concluded in and by order dated 21.02.2020
made by another Hon'ble Single Judge presiding the Company Court; that
this 21.02.2020 order shall be referred to as 'impugned order' as this order is
under challenge in the captioned OSA; that ESTRA and BWCI have now
entered into aforementioned said settlement agreement and addendum and
agreed to give quietus to captioned OSA vide the said settlement of agreement
and addendum; that besides said settlement agreement and addendum
thereto, an arbitration agreement captioned 'AGREEMENT RE
ARBITRATION' dated 11.01.2024 was entered into between ESTRA and

BWCI with regard to certain arbitral disputes; that both learned counsel
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submit that Hon'ble Supreme Court has appointed a former Hon'ble Judge of
Supreme Court as Sole Arbitrator and arbitration is under way; that it is
submitted in one voice in unison by learned counsel on both sides that the
arbitral disputes will not come in the way of said settlement agreement and
addendum thereat being recorded and giving quietus to captioned OSA; that
this Court now proceeds to record said settlement agreement and addendum

to said settlement agreement for giving a closure to the captioned OSA.

5. To be noted, Mr.V.V.Sivakumar of M/s.Dua Associates who 1is

present in Court represents 'M/s.Axis Bank' [hereinafter 'said bank' for the

sake of convenience and clarity].

6. A scanned reproduction of said settlement agreement is as follows :
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SEITLEMLNT AGREEMLENT

This SETTLEMENTAGREEMENT (this YApreement™) is entered into

on this the 11%day of January2024. by and bebweon;

{1y Estra Enterprises Private Limited, company Incorporated and
repistered under the laws of India and having ils registered office
at 6™ Flaor, Tower C, Tek Meadows, Na, 51, Eajiv Gandhi Salai
(OMR), Sholinganatlur, Chenrmai - 600 112 duly Represented by
its Director Mr. Harinder Singh (hereimofrer referred o as
*ESTRA" which expressinon shall, uniess §i be repugniant (o the
context, include its successors and permitted assigns] on the

FIRST PART;
AND

12y BWCI Pension Trustees Limited as brustee of the 1Jeuische Bank
Lroup Internationd] Pension Man, Account Reference 1068/103

having office at Albert House, South Esplonade, 51 Peter Port
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Cuernsey, GY] 1AW duly Represaenu_-d lve jta Directors: Mr.,
Michoel McKay and Ms. Anna Gray (hereinafier referred to as
"BWCI" which expression shall, unless it be repugnant to the
context, include his suceessors and legal heirs) on the SECOND

FART:;

The Party of the first part and the Party of the Second Part shall
hereinalter be collectively referred to as the “Parties” and individually

AE a "FIIE}"'!.
WHEREAS:

A. BWCl had subscribed to 16,896,084 (Sixteen Million Eight
Hundred Ninety Six Thousand and Eighty Four Only} equity
shares (hereafter, "BWCIShares™} of the Company in the
financial year 2006-2007 by nvesting an amount of INR
66,31,71,297 (Indian Rupees Sixty Six Crores Thirty One Lakhs
sevenly One Thousand Two Hundred and Minety Seven Only),

¥ i

R 17 o G

Mf.-Hll'in‘lr Singh MrAdichenl Mekay Ma, Anna Gray
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Extvn Emienprises Privaée Limimsd For WL Pensian Fer BWE] Prindnn Trusdees
Trustees Lisidied Limmired
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ESTRA along with Ralika Holding Company i Lic, Sakk
Holding Co LLFP, bahesh livastments Pl Zod, Travel lon Pet Lid
and BWCT entered into twe MoUs for buvenl of BWCT's stake in
BETRA which were pxecuted in the vaacs 2013 and 2016, Earlier,
Ralha Holdings Pvi Lid had also antered istoan Mol for buyout
ol BWO s stake (0 ESTEA which wera exeruled iy tha year 2012,
The third Mol dated C3.02.2016 was i supersession of the Mol
daled 16.03.2002 and 18112015 and for the purpose of ensuring
exit of BWOT from ESTRA (ersinatior referrad o as the “Third
Moll'), The exccution of the Third Mol was contingent LT
BWET's approval of & Scherme of Arengemenl {“Scheme”)
between ESTRA and Roverzo Apparel Company Prvate Limited
As per the Thind Moll, ESTRA wouid buy back its equity shares
fream its shareholders mclyding BWETs fhares and any reminder
shases held by BWCT puisuant fo the buyback under the Scheme
would be purchosed by Ratfba Holdings Frivate Lislted ar one
ot mope of 198 nominees foyor befare 21052006 The Hen'hle Iligh
Loudl of Madias ;_'de:'!.'n.'i an airder rpprzeg the Scheme o 1F
fune 2016 in Compary Pelition No. 92 af 2016 and 93 of e

srbsequent o the sincloring of e Schenw, ESTRA failed to
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buy back the shares of BWCI and BWOT peelerred a Section 9
Application ander the Arbitration and Conciliation Acl, 1996 vide
LA Mo, 919 of 2006 for breach of the Thind kMoll. BWCI also
filed C.AL No. B0 of 2017 in C.P. No. 93 of 2016 under Section 392
af the Companies Acl 1956 for the enforcement of the Scheme
sanctioned by the Madras High Court vide its order dated 1 June
2016, On 21* February 2020, the Learned Single ludge of the High
Ciourt in C.A. Mo, B0 of 2017 in C.P. No. 93 of 2016, was pleased to
pass an order directing the buyback of equity shares of BWC]
held in ESTRA. As ESTRA did not comply with the order, BWCT
filed Conternpt Petition MNo. 683 of 2020 against ESTRA in C.A.
No. B0 of 2017 in C.P. No. 93 of 2016. ESTRA preferred an Appeal
before the Division Bench of the High Court by filing O.5.A. No.
12 of 2021 against the order dated 21% February 2020 in C.A. No.
80 of 2017 in C.P. No. 93 of 2016.The Division Bench of the High
Court, however refused to grant stay on the proceedings in
Contermnpt Petition Mo, 6583 af 2020

ESTRA, aggrieved by the order dated 8" January 2021 in OSA Ne.,
12 of 2021, filed an Appeal before the Hon’bie Supreme Court of
india by filing Special Leave Pelition (Civil) No. 15185 of 2021,

@//gf ‘ SO 2 M, G

M':-H-ldﬂdﬂ Singh e Alichael M elay M Anna Gray

(Bireetar] iEFreerar iDirmetan
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a1t

The How'ble Bearenm: Court wide orden deled 25 October 2021
passad ar ovder ganfig sty of all furtner proceedings In
Contenpt Fetition No. 683 of 2020 pending disposal of O5A Na
12 aF 2021 subject to the condition of deposiling INR 15 crores by
ESTEA within Taur weeks from the dale of the said order and
BWCH was pormitied (o withdrgw suel amounts  withioul
furnighing ary seourity, ESTRA propared demend drafts for the
relevant amounts in the name of BWCT on 199 Nevembar 3022
and 20" November 2021. However, due to a mmsmatch in the
namea of the recipient {which should have been the Regigtry of the
Hon'ble Madeas High Coust), it was no possible for ESTRA o
deposil thiem within the custedy ol the Hon'bie Madras High
Court within the dradline. As no depasits were made withia the
deadline, BWCI preferred & Con tempt Petition (Civil) Diary No,
B292 of 2022 before the Supreme Court of lids againat the ordes
dated 25 Cetober 2021 1y S1F 5 Mo 15IES of 2021 and the
Hen'bla Bopreme Couvt of India vide arder dated @6 May 2022
was pleased to dircct ESTRA to depesit the Damand Dualt of INE
13 crores. in the Registey of the Hon'bla Macdms High Court

<
“= .ﬁ"&? e .t:,‘.._, o fpdn
Wiy Singh 5-1|.Ml-:?.lp:|:'ﬁ1.-lf_1_r e Anna gy
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withm three days arel dovcnd the Begistoy ! e Madvag-High

Court to patitm Court’s Acconnt

B. ESTRA deposited two demand drafis totaling to the sum of INR
15 crores drawn in favour of Registror Genersl, High Court of
Madras (hercinafrer referred o 25 “the Deposited Amount®).
BWCT obtained certificate of funds in the above O.5.A. No. 12 of
2021 from the Madras Iigh Court on Y |une 2022, BWCI
preferred C.M.P, No, 95364 of 2022 for withdrawing the sum of
INRE 15 crores deposited with the Court and ESTRA preferred
C.MLP. No, 9593 of 2022 seeking transfer of shares 1o the value of
INE 15 crores from BWCL Both these Application were disposed
by the Hon'ble Madras High Court on 4™ July 2022 wherein in
C.M.F. No, 9564 of 2022, the Hon'ble Madias High Court allowed
BWCI to deposit the share certificates with the Registry of the
Madras High Court and wn such deposit permitted BWCT 1o
wilhdraw the amounts of INR 15 erores Iving 1o the credit of the
O5A. In CM.P, No. 9593 of 2022 BWC] was directid by the
Hon'ble Madras High Court to execuie requisile documents as

reguired under FEM A/RRBI guitelines for transferring of INR 15

MrHadnder Singh MrMidhinel Moking, s Arinn Gray

(Directar) [Dtireir I |

E¥lra Enlowprises Maivale Limiiad For WTT Pangias: Far BWCT Pension Trstees
Trustees Limiiad (T TF{EX
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5
crores 1o its accounl and 1o fupmsh FCTRS form duly signed by
BWCT with the requisite particulars. On 10" August 2022, in
compliance of the said Order BWCI deposited original share
certificates bearing numbers 5 and 14 representing the BWCI
Shares with the Registrar Gencral of the IMon™le Madras High
Courl and on the same day, BWCI requested ESTRA lo provide
FC-TRS farm, buwy-back form, KYC decuments and other
forms/mandates that may be required under FEMA and RBI

guidelines.

C. Bubsequently, the parties entered into discussions to amicably
settle the disputes between themselves. After several rounds of
negotiations, the Parties have agreed to enter into this
Agreement, in order to settle the above-mentioned dispute and to
record their understanding in connection with such settlement

and for other matters incidental thercto.
It is agreed as follows:

I.  DEFINITIONS

@Z/’ - e _:1 ,n_/yln o (e ¥

Mr.Harinder Singh Mr.bdiclhael Moka, - e, Anna Gray

(Director) ID¥iToctor) ; e reclarh

Betra Entorprises Priveto Linited For DWET Pension For BWCL Pension Trusiess
Triseloes | inited T himited
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In this Setliermen: Agreemenl unless defined within this
Settlement Agreement or the context otherwise requires, the
follawing terms shall have the following meanings:
B. "Arbitralion” shall have the meaning ascribed to it
under Arbiration and Conciliation Ac: 1994
B "BWCT Distribiilion Amount” shall mean the amount of
INR 57,67 49.810/- as defined in Clayse 2(E) of the Third
MalZ;
¢ "Depesited iAmeunt” shall mean the amount deposited
by ESTRA by way of two demand drafls lolaling to the
sum of INR 15 crores drawn in favour of Registrar
General, High Court of Madras
d. "Deposited Money Transfer Deadline” shall mean a
period of Two Weeks from the date of receipl of money
by ESTRA from ihe lHon'ble Madias High Court
Repistry;
e. “Enhanced Mtorest” shall mean the mterest at the rale of
13% per anmum payable m the event of ary delay in
payment of the Remaining Prineipal by ESTRA in terms

of Clause 7 af this Agreemen|:

]
: e ; i3
£ '_.-""-.
Hlj'-l'll;rin 1 Slngh Mrbdiches| Mokar - M, ARie Gray
(Difmetart iDrrector) {Direcior)
Eslen Enterprises Frivate Lemited For BWET Monsin For BWCT Pension Trigices

Trustess Liml tod Liimited

https://ww.mhec.tn] &Bidjudis



0.5.4A.No.12 of 2021

)

[, “Fimal Principal Payment Date” shall mean six months’
time from the date of obtaining o decree from the
Hon'ble High Court of Madras in accordance with
Clause 20 of this Agresment;

B "Forms® shall mean all the fetters and resolutions as
requirnd under law lo meet 1ts compliance requiremenits
i lermis of Clause 2 of this Agresmeni:

h. “Notice” shall have the meaning sseribed to in Clauge
19 of this Agreement;

.. “Remaining Principal™ shall mean the remainder of the
BWCI Distribution Amount owed 1o BWCT afer the
payment of the Deposited Amount,

|- "Compileted Payments Reconverted INR Value” shall
mean the amount of INR 28,06,53,500/- as defined in
Clause 4 (a) of this Agreement,

k. "Consent Decrec” shall have the same MEeaning as
ascribed to it under Crder XXM of Civil Procedure
Code, 1908;

Me.Harirdar Singh MrMichae] Ml Ma Annn Cray
{rapingg o I
T . (Directan) - iMirgenar)
Evtrn Tt prines Mrivate Limibed For BWET Pensdan Foi BWET Pamaion Trustesy
Trustees Linvirgd Fimding
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L. “Deposited Muoney Prevailing GBT' Value” shall mean |
the value of GO amount received by BWCT as on the |
date of said {ransier;

m. "Deposited Moncy Reconwverted INK Value” shall have
the meaning as ascribed o it in Clouse 4(b) of this
hgmmnni:'

n "Remaining INR” shall have the meaning ascribed to it
in Clause 4{c} of this Agreement;

o. "Prevailing Rale of Conversion™ shall mean rate at
which GBF (Ihe Bntish Pound Sterling) will be
exchanged for INR {Indian Rupee) on the date of such
transfer:

p- "Frevailing Hate CUPF Value” shall mean the value of
GBE (The British Pound Sterling) recelved by BWCT as
on the date of said transfer;

9. "Reconverted INR Value™ shall mean INR expression of
the GBF equivalent payable to BWCI by Estrn;

r. "Transfer Formula" shall have the mnting ascribed to

the term in Clavse 4 of this Agreement: and

MrHasinder Singh Mirhpleheel pcEay i Anne Cray

Direetart 1D rectar] (Drocisd

Eatra Mntarprises Privats Limited Far BWCT Fenging Fir BWC1 Fenciom Travices
Trivtd et 1 jrosi v Diirrirerd
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11
5. “Temminalion” shall have the meaning ascribed to the

lerm in Clause 9 this Agresment;

1, This Agreement clarifies cerlain obligations under the Third
Moll entered into between the parties on 03.02.2016. In case of
any ambiguity, the terms in the Third Mol shall be read along
with this Agrecinent.

2. BWCI shall cooperate with ESTRA to execute all the forms
(betters and resolutions) as required under law for ESTRA to
meet its compliance requirements with respect to the
Deposited Amount (INR 15,00,00,000/- Rupees Fifteen Crores
Only), subject lo (he understandmg that all letters and
resolutions shall contain language that the ullimate transfer of
shares will only occur upan comgiete recespt by BWCT of the
Dleposited Amount  and the Kemaining Principal al  the
Prevailing Rate CBP Value (rs apposed 1o the requirements of
Regulation 13(8) of the Foreign  Exchange Management

(Transler or Issue of Becurity by a Person Resident Outside

M Harisder Singh e Michae! Mckay M, Apna Gray

{Direriar Directart = EE ]
Esira Enierprises Private Limidiod For OWCT Penslnn For BWCT Pamaion Trssbeey
Truwiees Limited Fimarad
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India) Regulations ZM7). ESTEA  ageees o fermally
communicate and notify BWCL of all the Forms required
under law 1o be gxeculed by BWCI o enable BWCI to execute

such [arms.

Both Parties agree to seck before the Hon'ble Madras High
Court that ESTRA be permitted to withdraw the Deposited
Money and, subject to the approval of the Heon'lble Madras
High Court, transfer the same directly lo BWCT at the
Prevailing Rate of Conversion of GBP o INR on the date of
transfer to BWCL Subject to the approval of the Hon'ble
Madras High Court, such tansfer of Depusited Money (INR
15,000,000/} o BWCI by ESTRA shall be completed within a
period of twe weeks from the date of receipt of the maney by
ESTRA from the [Hon'ble Madras High Court Registry
("Deposited Money Transfer Deadline”). BWCT  ghall
caoperate with ESTRA 1o faciifate the withdrawal of the
Deposited Money from the Hon'ble Madras High Court
Registry. BSTRA agrees to take all steps 1o expeditiously

-

q‘fr /{7"? =/ fln-n_l'.-'"a-"-h L2

Fdr. |‘|lr|l|dl:'r Eingh M Michas! MeRa M5 Annn Gy

iy {Dirmctor} - iDirorinr)

Estra Enterprises Mrivate Liniced Tar BWE Ik v For BWCT Fersion Trisdoes
Trustess Lirnzled | i badd
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13
withdraw the Depesiled MMoney and 1ransfer the same to

BWECT within the Deposiled Money Transter Deadline.

4. Transfer Formula:

https://iww.mhc.tn] @/ Bi9judis

2. Both Partics agree that, only for the purposes of this
Apreement, the amounnis \ransierved by Bstra or its nominees
from 13" Seplembat 2016 amwards shall [irst be calculated at
lhereferred (Prevailing Rate GBF Value). This Prevalling Rate
GBP value shall be calculated in [INIK at the rate of INIR 100 to
| GBP to determine the extent of Bstra's payment of the INR
value of the BWCT Ristribution Amount of INK 57.67,49,810/-
(as defined m Clause 2(EY of the Third Moll) {Reconverted
IMNE Value).

The following table shows Lthe amounts already paid by Estra
ar Its nominees to BWCl with the Peorhion of the BWCI

Distribution Amount paid by Estra so far, for purposes of

Agreement;
e
P
- » .-f L]
,’Ff.r', g = r"l ek, i me I:f"r\-.zj)
MrHarinder Singh Mr.hdichae: Mekay Mz, Anns Ceray
[Diroctort iDircclor)
Eatrn Enterprisos Private Limiled Tor BIWC] Peosion For BPWCT Penerop Trusless
Trariees Limited 1 imited
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B! 14
|5.No | Payment | INR Amount | Exchange | GBT [ Reconverted
| Date actually paid Rale on | amoun INR Value of
(INR} Date  of | actually the Portion of
| Transfer | received by | BWCI
BWCI as of | Distribution
date of | Amount Paid
transter so far (for
purposes  of
| Agreement)
Faid in GBP 11,10,00,000/-
1 13-09-2016 | from Overseas L1 0, 0KK-
5,91,71,600/-
2 07-02-2017 | 5,000000000 |B4.1462 |591.716:
11,04,81900/-
13 |16022m8 | 10,000000000 (004352 | 11048100
jnal 1T [2e08508 l 26,06,53,500,-

A-l::ﬂrdinglj,', a5 an dﬂ[l.". aid m,le]:rl lor pUrpOses o rh_i_.a
Ageeement, the Reconverted INR Value of Estra’s payment

~cempliance made towards the BWC! Distribulion Amount

A7

L LA T TETIR ST

B G

Mr.Harinder Singh Wis. Amis Gray

Lp‘"lﬂhﬂ Mecior} [Directar|

Eilm Enterprise Mrivate Lisited Vs BW O Pa il Fur BWCT 'enmann T rusinis
Tritabees | imited Limited
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1.
tll date (Complelcd Payinents Heconverled 1NR Value)

shall be calculaled ns IME Z8,.00.353.3000,

b. The Parties agree that once the Deposited Money is
transferred to BWCL the amount of the Depasited Money
transferred o BWCI as on the date of transfer in GBP shall
first be calculaled at the value of GBT received by BWCI as on
the date of said hansfer (Deposited Maney Prevailing GBI
Value). This Deposited Money Prevailing CGBP Value shall
then be calculated in 1N at the rate of TNR 100 to 1 GBP W
delermine the: extent of Estra's payimert of the BWCT
Distribution Amount through the transfer af the Deposited
Maoney (Deposited Money Reconverted INIR Value),

c. The INE value of the romaining amount payable by Estra
(Remaining INK) shall be ealculated as follows:

(BWCl  Distripution Amount) - (Completed Pavments
Beconverted IMNR, Valug) - (IDeposited Monsy Reconverted

INR Valuej,

—,

LT

oy ! |

-
Mr-Haor nder Singh i chiasldde Ky M, Ampa Csay
(¥ el [Trirecior ATHrectisd
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d. The Remaining Principal shall be the GRIT value of the
Remaining INE al prevailing INR-GBP curiency rates as on
the date of transfer af the Remaining Principal

For example,
I, [T Bstra Lransfers (he Reposiled Amaunl to BWCT on 20
December 2023 and i1 the prevailing exchange rate on
20" Decernber 2023 Is INR 166 to GBF 1,

. Then, for the purposes of this agreement:

a. The Deposited Monev Prevailing GBF Value -
GBP 1,415,094 .54/~

b. The Deposited Money Reconvested INR Value =
INE 14,15.09,434/-

i Arcordingly, the amount of Estra’s payment compliance
made lowards the BWCI Distribution Amount on the
data of transfer of the Deposited Money shall be
calculated as (INRE 280653500 + INE 14,1509.434 =
INR42,21,62.934/ i INR ferms, |

tv.  The BRemaining INR is (INR 57.67498104) - (INR
42.21,62,934/-} = INI 15,45 86 8746/
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v. IEstra transiers the Kemaining Principal on 20™ May
2024 and if 1he prevailing exchange rate on 200 May
2024 is INR 108 to GBF 1. then the wvalue of the
Remaining Principal shall be (Femaining INR = INR

154586,870) / (Frevalling Currency Conversion Rate =

108) = GBI 1,431,359.96

5. ESTRA agrees to transfer the Remainmg Principal in GBP in a -
single instalment 1o BWCI within six menths’ time from the
date of oblaming a8 decree from the Hon'ble High Court of
Madras in accordance with Clause 20 of this Agresment

{"Final Principal Payment Date™),

6. ESTRA agrees and consente that the final cumulative anmount
received by BWCL aftar all 1he ‘ransters/payments made by
Estra till the TFinal Principal Payment Date calculated at the
INR-GBYF conversion rate prevailing al the date of the
coreesponding tranefer shall nol be lower than GBP 5,767,498/
and to increase the wvalue of the Kemaining  Principal

corregrmnding ly, if so reguized

_5./_-—/ &
g e A o
.-""j. _./‘d?:# . -""J "ﬁ'-"":'"-ﬂq.ﬁ, :'q_i""“:'ff‘—:;J|
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7. Estra agrees and consenls thal, during (his fime period . uniil
the Final Principal Fayment Date, existing liabilies including
those pertaining to interest under the Thivd Mol will conlinue
Le, from 019 June 2004 and for the entire duration of thic
Settlement Agreement, BSTRA agrees that, in the event of any
celay in payment of the Hemaining Principal as per this
clause, nterest at the rsate of 15% per anmun {“Enhanced
Interest”) shall be payable an the Remaining Principal or part
thereof thal is not paid tc BWCT on a pro-rata basis. During
the period for which the dulay continues Enhanced Interest
shall be applicable [rom the Final Principal Payment Dale until
the Remaining Principal has been paid in full. Such Enhanced
Intevest will not be applicable an ESTRA in the svenl of any
injunction or stay imposed on the transfer of the Remaining
Frincipal to BWCI by any Court, hibunal or Envernment

agency far the period during which |he slay continues in force,

B. Both parties agree and consenl fhal the existing rights and

obligations under the Third hMal shall tontinue far the enlire

i
'«-#‘qﬂ%:_“.,-""f
r :
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5F )

duration of this Setticienl Apreementod thal Lhis Seltlement
Agreemen! does nol supersede the existing rights and

cbligations of the partics under the Third Mol

9. Both parties agree Lo cooperale and usc best efforts to ensure
that a decree in terms of Clause 20 of this Agreement is
oblained fm:;n the Hon'ble Madras High Courl within sixty
days from the date ol execulion of this Settlement Agreement.
Both parties agree that if no Decree in terms of Clause 20 of
this Agreement is obtained from the Hon'ble Madras High
Court within sixty days from the date of execution of this
Settlernent Agreement, this Settlement Agreement shall stand
terminated unless extended by mutual agreement of the
Parties. Such termination shall occur withou! any netice and it
absolves the parties of any obligation created under this
Settlerment Apgreementl. The lermination of this Setllement
Agreement as per Lhis Clause shall not affect BWCl's rights
against Estra or any of the partics 1o the Third Mol In the

event of lermination of Lhis Settiemenl Agreement for any

=
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flall

10, Bath parties agreg and consent thal the ullimate tansfer of

shares will pocur upon receupt of the Remaining Principal.

11.E5TRA agrecs and consents to take all efforts o qooperate
with BWCI for making any representations befare the Hon'bBle
Madras High Courl required to enable the transfer of the
Deposited Amount from the Registrar General of the Madras
High Caurt 1o BWCI. If far any reason, the Hon'ble Madras
High Coust orders that the Depesited Arount may not be so
transferred, the Deposited Amount shall remain in Lhe
custedy of the Hon'ble Madras High Court and be paid to
EWCI along with the transier of the Remaining Principal or at
any point earlier whenr such order is lifted. In sueh event, the
Leposited Amount and () Rernaining Principal will be

transferred to BWCI o1 necordanee will U Transler Farmula,

*
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12. BWCT agrees and consents that (i) all forma thalb are required
and not provided for pasl lransfers made and (ii) all forms
which arc required te implement the final transfer of the
remaining principal, would be executed by BWCT and then
submitted into the custedy of the Madras High Court. BWCI

consents bo provide phalecopies of the same to ESTRA,

I3, ESTRA sgrees and cansents that the share transfer forms and
other documents would only be withdrawn from the Madras
High Court upon payment of the Remaining Princpal(as
defined in this Agreement) to BWCL BESTRA further agrees
that all shares will also be transferred to ESTRA from the
Registey of the Madras High Court upon payment of the

Remaining Principalte BWCT,

14. Both parties agree and consent Lo file Affidavils :n the How'ble
Madras High Courl slaling that this Settlemment Agreement has
ceen entered into and |be forms have been executed with

documentation agreed upon by the Parties and cooperate lo

&
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cbtain @ suilable orde (rars thE Hon'bie MadTas High Cour!

secording the &2 ey

15, ESTRA 2greES ane consents 10 sk appmva] frovm the [Hon"Dle

Madras Tigh Conrl stating Lhat thie BWCH Bhatts will not be

extingwishe

acoounts anc

d, anid that they will e tres pped As giichy N e

fipancial statemenls af TETRA gnkl  the

Remaining Pringipai 15 paid. BWCL agrees amd consents 1@

gooperate w
srrangement DETWERD the Parties [rom e Madras High

Courl,

jth BSTRA 10 abtam such arder approving this

14, Both parties agTee thal two ISEUES curpently Temast un resolved

between the

a.

parties, Na mely:
the issue regarding the quantum of interest that has

sccrued b BWCL as per Clause 84 ol the Third Mol

b. The issue rogarding (e interpretation of Clause A of

tle Third mMot) and the final deermination pf the

principal arpount due 19 he paid L0 pwWCT under the

<)‘1'I"|1'r-:|- Mol
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Both Parties agree thal these issues are 10 e kept open for
determination by arbitration in accordance wilh clause 9C of
the Third MoUl. Both Parties agree to take all steps required to
expedite  the initiation and  conclusion aof arbitration
proceedings within the swittest Hmeline possible, subject to
dppropriate orders lo be passed by the Court and the
Arbitrator, The existence af |hese open issues shall not affect
the transfer of shares by BWC to Estra as per Clause 10 of this

PLEIEETI‘.EJ‘[T.

I
17.ES5TRA represents warrants to BWOT that, as of the date of this

Agreement:
a. Solvency: Bstra is oot insolvent apd nas nol filed for
bankruptcy or insolvency pretection. Estra has the Anancal
ability to meet s obligalions under his Agreement.
b, Mo Undisclosed Liabiliies: Lstra has no undisclosed
Habilities, contingert ar olhes wise, that may have a material

adverse effect on its ability to perform its ebligations wnder

this Agreement.
0 :
=
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¢ Absence of Pending begal Proceedings. There are oo legal
proceedings, claims, dispules, or investigations pending or, 1o
the best of Estra’s knowledge, threatened against Estra aside
from those betweer BWCT and ESTRA that may have a
material adverse effect on its abilily Lo perform ils chligatione
under this Aprecment.

Estra shall promptly notify BWCI in writing il any ol the
above represemtations and warrantiess become untrus or
inaccurate durhag the term of this Agreement. Any breach of
these representations and warranties shall give BWCT the righl
te terminate this Agreement and seek any appropriate

remedies avaitable under applicable law.

18. Each Party warrants to the other Party that:

a. It has full power and auvthority le enter into this
Agreement and to perform its obligations urider this

Agreement;

b, 1t applicable, the execulion and delivery of this

Agreoment by it and the performance by it of ils

.-—'af - o
S e e G
M. Harndor Singl Br M ichael McEay hds. Annp Gray
{2 ractor) iMirnciar] IThreelar)
Extrn Enk'rpn'sl:'; Privaze Limsided Py IFWC] Poivedon lap W Monsiarn Truslees
Trustors Limited l.amrted
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obligations: under this Agreement have been duly and
validly authorized by all necessary corporate acton on
the part of such Party;
¢, This Agreement constitutes a legal, valid and binding
obligation of the Party and is enforceable agninst such

Party in accordance with iis lerms; and

d. the execution, delivery and performance by such Party
aof this Agreement and the compliance by it with the
lerms and 'pmu:.-:im‘m heren! does not: (a) coniravene
any applicable law, any order, judgnent ar decree of
any court ar any order of any governimental authority;
ar (b) conflict with and is not inconsistent with or result
in any breach of any of the torms, covenants, conditions
or provisions of, or constitute a defuult under any

Agreement, conlmct or instrument to which it i1&a party.

19.Estra shall provide prompt wiitlen Notice to BWCT of any
events or crcumstances that may materially impact s ability

lo perform its obligations under this Agreement, including bul

=
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not limited W FEpanciol difficulties, chonges in corporatc
struclure, orders passed by any Coart, Tribunal of
government agency, ot ather adverse conditions, Such Motioe
shall include a detailed description of the evenl or
circumsiance, ils anticipated impadt on Lztra's performance,
and any proposed measures to mitigate the impact or resolve

the issue:

. The parties agree that this Settlement Agreement shall be

presented before the Court, with an Application (o record the
same and to pass a decree in O.A. No. 919 of 2016 and C.A.
Mo, 80 of 2017 in C.F. Mo, 93 of 2016 and O.5.A, No. 12 of 2021
pending on the file of the Hon'ble Madras High Court
recording this Settlement Agreement. Upon recording the
same, parties agree that all pending proceedings before the
Hon'ble Madras High Court may be kept in abeyance pending
the final transfer of the Deposited Amount and the Remaining
Principal, and shall be disposed of and closed upon both

parties

i
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Hon'ble Madras High Court

reporting the receipt of he Deposited Amount and the

Remaining Principaland seeking the recordal of a Consent

Decree by the Hon'bie Madras High Court,

21.This Agreement shall be poverned and i:'.I-:-"r|HEEEd h}f and

construed in accordance with the laws of India and the courls

in Chennai shall alone have exclusive jurisdiction in all

matlers under fhis Agreement.

Mr Harinder Singh
{Director)

For ESTRA
ENTERPRISES
PRIVATE LIMITED

https://ww.mhc.trB@)3i9judis
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7. Addendum to said agreement is as follows :

v ADDENDUM 10y ' THE SETTLEMENT %ﬂ'{m{iﬁ_ﬂf
LANUARY 21124

THIS ADDENDUM 1O THE SETTLEMENT AGREEMENT distag 11
lanuary 2004 i enlered on this the diry of April, 2024,

WY AND BETWEEN
1) Estra Boterprige Private Limited, fompany eorporaied snd registarad
tnger the laws of India and having its registered office at i Figur,
Tower € Tok Meadows, o, 3L Rajfiv Gandig Salai (DR,
."—':Iu:[.:ngun.ﬂ]ur, Chennai - gap 170 dualy Represon e by its Dicecior M,y
Harindiay Singh (hereing e tefersed fo as “EETRA > which expyeseiin
ghall, unfoas i bz Pepugnant to the conlexd, ingude jhe FUCCCEROrS 20
Permutted Ssaipns) on the FIEST PART:
AND
) BWCI Pension Trustees Limiteg ae Frustes of the Deugscre Barnk Group
[rternational Pension Plan, Account Referenca TUSE03 Bayin Botficeat
Alberl House, Soyth Esplanido, 5t Petey Port, Guemeey, CY1 14w duly
Represened by its Ditectors My Mickae] Mekay and M. Anig Grapy
thereinafier refemed to ag BWCI which erpression shall, gnlase i e
TCPUBNANT to e eointmet: inehide his sicepgsnps and lepal hoirg) on (i
SECOND PART:

The Pavty of the firg part and the Party of the Secong Fart shall heseirafier 1,

:51||.;:|:l!*.-ﬂ£].-' rferred 16 as the "Parlies” and individ ually as a “Party”.
WHERLAS:

=

el |

Aprimmeng dated 11% IilJ'JLH-J",V G i [21.1131—_-1,5_-}- i orcer 1 sepife 0

A The Parijes of the Fist ang Stcond Jape ertered Inge g o
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disputes  describag thereunder, The said Settlerim) A Fresgment was
sigmedin counterpar by W Penston Trusteos Limited o 19 *lanuary
2024, The axicnted hardropy of the Sattisment Agreement was recaived
i Chennat ar 29m I.-ammry Xz

B, Ax Per Clause 9 of i Settlerrent Agreement, the Parliss dEreed o gse
best efforts to obtajn suitable orders from fhe Hon'ble Madrag High
Court within sixty diys from the date of execution of the Sattenian|
Agreement. Tt was alss agreed that if o Dépres in terme of Clause 20 of
this Agreement is obtrined from the Honbie Madrae High Court within
sixty daye fram the date of execution of this Setlemant Agreament, this
Settiiment Agreament ehall sfang lerminaled unfess extendod Ly
mutial agreement of the Parfia The sixty days’ time limil As
centemplated onder Claugs 9 of the Settlement Agreomen lapead o
2 March 2024:

€. Pursuant 1o such lapse, the Parlios ape eitering int this Addendum i
arder to extend the terms of the Settemens Agrreement deted 170
Jatsary 2004 for anatlier ninety days from 270 March 2024 ta enahle fw
partics te nitain suitable ordepg from the Hon'ble Madras High Courrlin
berms of Section 20 of (ke setilement Apresmont

In view of the § uregaing, the Parties hereby agree as follows:
1. Both dw Parties Agzee” and conser| fo conperate and fake all effors
towards expeditiousty obtatning suftable orders fromy the Mon'hls

Madris High Courtin terms of Clause 20.of the Selilemant 4 Browinen ).

2. Both Partivs Agree o extend the derms af the Setllement Agrocisen
dated 11th Jaruary 2024 for anether minety dayn fram thp date of

https://www.mhc.trBgb{Bi9/judis
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axpcubionol 1msa AETeement, refrospeciiviely exbend i such - fod L L

o = 5 iy | a e T T sk e 3 = T PR T
neriod (romy 27H Manch: 20248 6l theedate of vxecalioan of s aere

enable the parties to obtein sultable orders from the Flon™hle Madra

iph Coort in terms of Section 20 of the Settlemen! Aprecinenl

b - i. - - - - d. - ddd 3 ) = B i - .
oty Pt iesE Agrac atsd comsent that the terms o the Sobileimie

LAl RLLd

Agracment dated 11" fanuary 2024 will comtinue to bind 1l

4. Doth parties agree that this Addendum to the Setdement Agroamondt |

entéred nto befween the parties voluntarily and (ree [rom any cocreion
} :

IN WITNESS WHEREOF, THIS ADDENDUM 1S EXECUTED AS
FOLLOWS ON THE DAY AND YEAR FIRST HEREINABOVE WRITTEN.

i ——
= .".-"'.- foar==oT _,".
= ] P s .':,F::.“-' =
e e F e
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M, i-sifI']l.J'.".-.":;-":i‘l:._l_EjI Mr, Michael MelCay Mg, Anna Gira
(Director) (Director)For BWC] (Director)
PorBSTRA Pension Trustees For BWCT Mongion
ENTERFRISES Limuted

PRIVATE LIMITED

Trustees Limited

For BWC] Pension Trustess Limited

8. As would be evident from the narrative thus far, both learned
counsel submitted that the date of aforementioned addendum is 15.04.2024.
It has become necessary to write this, as the scanned reproduction gives only

the month and year and we are informed that this was owing to transmission

https:/iwww.mhc.trBdpf3idljudis
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and re-transmission between the parties i.e., ESTRA and BWCIL.

9. Before we conclude, it has become necessary to advert to two
aspects of the matter owing to Clauses 2, 10 and 13 of the said settlement
agreement. Two aspects are payment out of deposit lying in Court and

handing over of transfer certificates.

10. We are giving the following directions to the Registry :

(a) As regards Clause 2, Rs.15.0 crores lying to the credit of captioned
OSA will now be paid out to ESTRA without filing a separate
payment out application but subject to ESTRA and its counsel
adhering to the prescribed procedure;

(b) The payment out will be subject to statutory deductions if any. The
payment out shall be made as expeditiously as the business of the
Registry would permit but within one week 1.e., by 25.06.2024;

(c) As regards Clauses 10 and 13, i.e., ultimate transfer of shares to
ESTRA subject to receipt of remaining principal by BWCI,
Mr.Naveen Kumar Murthi, learned counsel for appellant and

Mr.R.Murari, learned senior counsel representing respondent, on

https:/iwww.mhc.ti3ggf3i9rjudis
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instructions submit that 'Axis Bank' will be an escrow agent with
regard to share certificates which are lying in the Registry of this
Court;

(d) The share certificates in its entirety lying in the Registry as regards
captioned OSA will be returned to Mr.V.V.Sivakumar, learned
counsel for the said bank under due acknowledgement as
expeditiously as the business of the Registry would permit but in
any event within one week from today i.e., by 25.06.2024. Learned

counsel shall adhere to any prescribed procedure in this regard.

11. We are informed that Rs.15.0 crores is lying idle. In other words, it

is not in interest yielding deposit.

12. As regards the above directives, Axis Bank will be the escrow agent
and as both parties have agreed that said bank will act as escrow in its
professional capacity, it will be entitled to collect requisite charges, which
shall be borne by ESTRA and BWCI in equal moieties but escrow agents
function will obviously stand governed by the agreement between the parties

1.e., said settlement agreement and addendum, dated 11.01.2024 and

https:/iwww.mhc.trBgh3i9rudis
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15.04.2024.

13. By consent of both sides, captioned OSA is disposed of on the
above terms and the aforementioned said settlement agreement and
addendum thereat dated 11.01.2024 and 15.04.2024 shall form part of the

decree. There shall be no order as to costs.

[M.S.,J.] [K.G.T.J.]
18.06.2024
3/3
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M.SUNDAR. J.
and
K.GOVINDARAJAN THILAKAVADL.J.

ds

0O.S.A.No.12 of 2021

18.06.2024
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