
11 October 2022 

............................... . ........................................................................................................................................................................................ . 
I Corporate Service Department I The Listing Department 
I BSE Limited j National Stock Exchange of India Ltd 
1 25th Floor, Phiroze Jeejeebhoy Towers, I Exchange Plaza, Plot no. C/1, G Block, 
j Dalal Street, Mumbai 400001 j Bandra-Kurla Complex, Bandra (E) 
I __ l Mumbai 400051 

,! __ Scrip:_ Equity 500135._NCDs _9603_10_&. 9603_1.l _____ LTrading Symbol:.EPL .................................................. l 

Ref.: EPL Limited 

Sub.: Certified true copy of the NCLT Order sanctioning the Scheme of Amalgamation 
of CSPL with EPL 

Dear Sirs 

We refer our letter dated 30 September 2022 informing about the sanctioning the Scheme of 
Amalgamation of Creative Sty lo Packs Private Limited (Transferor Company or CSPL) with 
EPL Limited (Transferee Company or EPL) by the Hon'ble National Company Law Tribunal, 
Mumbai Bench (the NCL T) pursuant to the Sections 230 to 232 of the Companies Act 2013 
and applicable laws. 

In this regard, we wish to inform you that we have now received the certified true copy of the 
Order dated 16 September 2022 issued by the NCLT, copy of which is attached herewith. 

Upon the Scheme becoming effective and in consideration of the amalgamation, the Company 
will allot equity shares of face value of Rs. 2 each as fully paid-up to the specified shareholders 
holding equity shares in the CSPL as per the Scheme. The equity shares in the Transferor 
Company held by the Transferee Company shall stand cancelled by virtue of the Scheme. 

This disclosure is in compliance with regulation 30 and applicable provisions the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015, applicable laws, and for your 
information. 

Kindly take the aforesaid on record. 

Thanking You 

Yours faithfully, irited 
Suresh Savaliya 

~ SVP-Legal & Company Secretary 

Encl.: As above. 

Filed online 



NATIONAL COMPANY LAW TRIBUNAL 

COURT-V 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI 
COURT-V 

C.P. NO. 28 OF 2022 
IN 

C.S.A. NO. 227 OF 2021 

In the matter of Companies Act, 
2013 (18 of 2013) 

AND 
In the matter 
230,231,232 

of Sections 
and other 

applicable provisions of the 
Companies Act, 2013 read with 
Rule 3 of the Companies 
(Compromises, Arrangements, 
Amalgamations) Rules, 2016, 
also read with Rules 11,23 and 
34 of the National Company 
Law Tribunal Rules, 2016 

AND 
In the matter of Scheme of 
Amalgamation between 
Creative Stylo Packs Private 
Limited (Petitioner No. 
I/Transferor Company) and 
EPL Limited (Petitioner No. 
2/Transferee Company) and 
their respective shareholders 
and creditors 

Creative Stylo Packs Private Limited ) 
A company incorporated under the 
Companies Act, 1956 having its 
registered address at 205, R.C. 
Church Compound, Dr. Ambedkar 
Road, Dadar, Mumbai- 400 014. 
CIN- U21023MH2011PTC219967 
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... Petitioner No. 1/ 
Transferor Company 
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NATIONAL COMPANY LAW TRIBUNAL 

COURT-V 

AND 
EPL Limited ) 
(formerly known as Essel Prepack ) 
Limited) ) 
A company incorporated under the 
Companies Act, 1956 having its 
registered office at PO Vasind, Taluka 
Shahapur, District Thane, 
Maharashtra - 421 604. 
CIN-L 7 4950MH 1982PLC02894 7 

) 
) 
) 
) 
) 
) 
) 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

. .. Petitioner No. 2/ 
Transferee Company 

Order delivered on: 16.09.2022 
CORAM: 
Hon 'ble Shri H.V. Subba Rao, Member (Judicial) 
Hon'ble Smt. Anuradha Sanjay Bhatia, Member (Technical) 

For the Petitioners: Mr. Siddharth Ranade A/W Ms. Samrudhi 
Chothani and Mr. Raghav Bhargava i/b Trilegal, Advocates for the 
Applicants 

For the Regional Director: Ms. Rupa Sutar, Authorized 
Representative of Regional 
Director, MCA (WR), Mumbai. 

ORDER 

1. Heard the Learned Counsel for the Petitioner Companies. The 
Counsel for the Petitioner Companies submits that no objector 
has come before this Tribunal to oppose the Petition; nor has 
any party controverted any averments made in the Petition. 
Heard Ms. Sutar for the Regional Director. 

2. The sanction of this Tribunal is sought under Sections 230 to 
232 and other applicable provisions of the Companies Act, 
2013 and the applicable rules and regulations thereunder to 
the Scheme of Amalgamation between CREATIVE STYLO 
PACKS PRIVATE LIMITED (Petitioner No. 1/ Transferor 
Company) and EPL LIMITED (formerly known as Essel 
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C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Propack Limited) (Petitioner No. 2/ Transferee Company) and 
their respective shareholders and creditors. 

3. The Petitioner No. 1/Transferor Company is a private limited 
company incorporated on 20 July 2011, primarily engaged in 
the business of manufacturing packaging products and 
services in India in relation to tubes and corrugated boxes. 

4. The authorized share capital and the issued, subscribed and 
paid-up share capital of the Petitioner No. 1 /Transferor 
Company as on the date of filing the Company Scheme Petition 
is as under: 

PARTICULARS AMOUNTININR 
Authorised Share Capital 

31,50,000 equity shares of INR 10/- 3, 15,00,000 /-
each 

TOTAL 3,15,00,000/-

Issued, Subscribed and Paid-Up Share Capital 
31,50,000 equity shares of INR 10/- 3,15,00,000/-
each, fully paid up 

TOTAL 3, 15,00,000/-

5. The Petitioner No. 2/Transferee Company is a public limited 
company incorporated on 22 December 1982, primarily 
engaged in the business of manufacturing packaging products 
and services in India and globally. 

6. The details of the share capital structure of the Petitioner No . 
2 /Transferee Company as on the date of filing the Company 
Scheme Petition are as follows: 

PARTICULARS AMOUNTININR 
Authorised Share Capital 

35,00,00,000 equity shares ofINR 2/- 70,00,00,000 /-
each 

TOTAL 70,00,00,000/-
Issued and Subscribed Share Capital 

31,59,27,799 equity shares of INR 63, 18,55,598/-
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TOTAL 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

63,18,55,598/-
Paid-up Share Capital* 

31,58,70,679 equity shares of INR 63,17,41,358/-
2/- each 

TOTAL 63,17,41,358/-

*: the figure includes 57,120 equity shares (amount INR 
35,725/-) which were forfeited due to non-payment of 
allotment money. 

7. The authorized share capital of the Petitioner No. 2/Transferee 
Company as on 31 March 2021 was INR 70,00,00,000 /­
divided into 35,00,00,000 equity shares of INR 2/- each. Out 
of this, the issued and subscribed share capital, paid-up 
capital of the Petitioner No. 2/Transferee Company was INR 
63,17,41,358/-. The Company Scheme Application filed 
before this Hon 'ble Tribunal included details of the share 
capital of the Petitioner No. 2/Transferee Company as verified 
by the statutory auditors of the company. 

8. Counsel appearing on behalf of the Petitioner Companies 
states that the equity shares of Petitioner No. 2 /Transferee 
Company are listed on BSE Limited (BSE) and the National 
Stock Exchange of India Limited (NSE). BSE and NSE by their 
letters dated 30 September 2021 have given their "no adverse 
observation/no-objection" letters to Petitioner No. 2, to file the 
Scheme before this Hon 'ble Tribunal. 

9. The Learned Counsel further submits that the rationale of the 
Scheme is as under: 

RATIONALE OF THE SCHEME 

10. The Learned Counsel submitted that the Scheme inter alia 
result in the following benefits amongst others: 
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a. the Transferor Company and the Transferee Company are 
engaged in complementary business of manufacturing 
items which are similar and synergistic to each other. 
Upon the Scheme coming into effect, the synergistic 
benefits arising from the amalgamation of the Transferor 
Company and the Transferee Company would result in 
greater efficiency, cost management, centralization of 
resources and technologies and cost effectiveness in the 
functioning and operation of the Transferee Company; 

b. the Transferor Company has a good share of customers in 
the packaging business and therefore, the customer pool 
of the Transferee Company shall also increase after the 
amalgamation of the Transferor Company with the 
Transferee Company. The amalgamation will strengthen 
the Transferee Company's capabilities in high-end 
decoration of plastic tubes; 

c. the Scheme will assist in achieving higher long-term 
financial return that would have been achieved by the 
Transferor Company and the Transferee Company as 
separate entities. This is because the amalgamation will 
make available assets, financial, managerial and technical 
resources, personnel capabilities, skills, expertise and 
technologies of the Transferor Company and the 
Transferee Company, leading to synergistic benefits , 
enhancement of future business potential, cost reduction 
and enhance efficiencies, productivity gains and logistical 
advantages, thereby contributing to future growth and 
enhancement of shareholder value; 

d. the Scheme will result in cost saving by reduction of 
administrative and other overhead costs, avoidance of 
duplication and pooling of managerial skills; and 

e . the Scheme will result in economies of scale and 
consolidation of opportunities offered by the Scheme 
which will contribute to make the Transferee Company, 
pursuant to the sanctioning of the Scheme, the Transferor 
Company will stand dissolved without winding-up, 
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consequently, there would be lesser regulatory and legal 
compliance obligations including accounting, reporting 
requirements, statutory and internal audit requirements, 
tax filings, company law requirements, etc. and therefore 
reduction in administrative costs. 

11. Accordingly, the Board of Directors of the Petitioners decided 
that subject to the directions and sanctions of the appropriate 
Tribunal as may be required under law and subject to such 
permission of the Central Government and other Authorities 
that may be necessary, the Scheme of Amalgamation of 
CREATIVE STYLO PACKS PVT. LTD., the Petitioner No. 
1/Transferor Company with EPL LTD., the Petitioner No. 
2/Transferee Company, be made on the broad basis referred 
to in the Scheme of Amalgamation. 

12. The Counsel for the Petitioner Companies submits that the 
Board of Directors of the Petitioner No. 1/Transferor Company 
and the Petitioner No. 2/Transferee Company in their 
respective Board Meetings held on 12 November 2020 have 
unanimously approved the Scheme and the copy of the board 
resolutions are annexed to the Company Scheme Petition. 

13. The Counsel for the Petitioner Companies further states that 
in compliance with the directions of the Tribunal, the meetings 
of the equity shareholders of Petitioner No. 2/Transferee 
Company was held on 5 January 2022 for the purpose of 
considering and, if thought fit, approving with or without 
modification(s) the proposed Scheme of Amalgamation 
between CREATIVE STYLO PACKS PVT. LTD. (Petitioner No. 
1/ Transferor Company) and EPL LTD. (Petitioner No. 2/ 
Transferee Company) and their respective shareholders and 
creditors under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013. In the said meetings, 
the Scheme was approved by the equity shareholders of 
Petitioner No. 2/Transferee Company, without modifications. 
The report of the Chairperson of the meeting stating the 
outcome of the meeting of equity shareholders of Petitioner No. 
2 /Transferee Company is annexed to the Company Scheme 
Petition. 
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14. The Counsel appearing on behalf of the Petitioner Companies 
further states that the Petitioner Companies have complied 
with all the necessary requirements as per the directions of 
this Tribunal and have filed necessary affidavits of compliance 
with this Tribunal. Moreover, the Petitioner Companies 
undertakes to comply with all statutory requirements if any, 
as required under the Companies Act, 1956 / 2013 and the 
Rules made there under, as applicable. The said undertaking 
given by the Petitioner Companies is accepted. 

15. The Counsel appearing on behalf of the Petitioner Companies 
states that the Company Scheme Petition was listed for 
admission on 3 March 2022, on which date this Hon 'ble 
Tribunal directed that the Petition be listed on 11 April 2022. 
The Petitioners were directed to publish notice of hearing in 
the Business Standard and Navshakti at least ten days before 
the scheduled date of hearing. Advertisements were 
accordingly published by the Petitioner Companies on 29 
March 2022 in both, the Business Standard and Navshakti. 

16. The Regional Director, Western Region, Mumbai has filed a 
Representation on 11 May 2022 (RD Report), with the 
observations as set out in section IV thereunder, below. The 
Petitioner Companies have filed an Affidavit in Reply to the RD 
Report on 26 May 2022, and served the Reply on the office of 
the Regional Director on 27 May 2022. For ease of reference, 
responses of the Petitioner Companies are set out alongside 
the observations: 

Observation in RD Response of the Petitioner Companies 
Report dated 11 May vide Affidavit in Reply dated 26 May 

2022 2022 
IV. a) In compliance of The Petitioners undertake to, in compliance 
AS-14 (IND AS-103), the with AS-14 (IND AS-103) pass such 
Petitioner Companies accounting entries which are necessary in 
shall pass such connection with the Scheme of 
accounting entries Amalgamation to comply with other 
which are necessary in 
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Observation in RD 
Report dated 11 May 

2022 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
connection with the applicable Accounting Standards such as 
scheme to comply with AS-5 (IND AS-8). 
other applicable 
Accounting Standards 
such as AS-5(IND AS-8) 
etc. 
IV. b) The Petitioners The Petitioners have served notices upon the 
under provisions of concerned authorities, namely, [a] 
section 230(5) of the Commissioner of Income Tax-Mumbai; [bj 
Companies Act, 2013 Official Liquidator, Mumbai; [cj Registrar of 
have to serve notices to Companies, Mumbai; [dj Regional Director, 
concerned authorities Western Region; [ej ESE Limited (Bombay 
which are likely to be Stock Exchange); and fjJ Securities and 
affected by Compromise Exchange Board of India, under Section 
or arrangement. 230(5) of the Companies Act, 2013. The 
Further, the approval of Petitioners have placed on record the 
the scheme by this Affidavit proving service upon the 
Hon'ble Tribunal may abovementioned authorities at Exhibit 0-3 
not deter such to the Company Scheme Petition. 
authorities to deal with 
any of the issues arising 
after giving effect to the 
scheme. The decision of 
such Authorities LS 

binding on the Petitioner 
Company(s). 
IV. c) Petitioner Petitioner No. 2 undertakes to comply with 
Company have to Section 232(3)(i) of the Companies Act, 2013 
undertake to comply whereunder the Transferor Company when 
with section 232(3)(i) of dissolved, the fee if any paid by the 
Companies Act, 2013, Transferor Company on its authorised 
where the transferor capital shall be set-off against any fees 
company LS dissolved, payable by the Transferee Company on its 
the fee, if any, paid by authorised capital subsequent to the 
the transferor company amalgamation. Petitioner No. 2 undertakes 
on its authorised capital to pay the balance/ difference amount of the 
shall be set-off against fees and stamp duty on its increasing 
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COURT-V 

Observation in RD 
Report dated 11 May 

2022 

C. P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
any fees payable by the authorised share capital, as may be 
transferee company on applicable. 
its authorised capital 
subsequent to the 
amalgamation and 
therefore, petitioners to 
affirm that they comply 
the proV1,swns of the 
section. The Transferee 
Company shall pay the 
balance/ difference 
amount of 
the fees and stamp duty 
on its 
Authorised 
capital. 

increasing 
share 

IV. d) The Hon'ble NCLT The Petitioners state that the Scheme of 
may kindly direct to the Amalgamation enclosed to the Company 
Petitioners to file an Scheme Application and Company Scheme 
undertaking to the Petition are the same and that there is no 
extent that the Scheme discrepancy/ deviation therefrom. 
enclosed to the 
Company Application 
and the scheme 
enclosed to the 
Company Petition are 
one & same and there is 
no discrepancy or 
deviation. 
IV. e) As per Definition of The Petitioners submit that the present 
the Scheme, Appointed Scheme of Amalgamation is in compliance 
Date means 1 February with the requirements of circular no. F. No . 
2021; Effective Date 7/ 12/2019/CL-I dated 21 August 2019 
means the date on issued by the Ministry of Corporate Affairs, 
which the last of the by mentioning the Appointed Date in the 
conditions in Clause 1 7 Scheme as a specific calendar date i.e. 1 
have been fulfilled in February 2021, which is not a date which 
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COURT-V 

Observation in RD 
Report dated 11 May 

2022 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
accordance with this precedes the date of filing by more than a 
Scheme. References in year, and the same also being in compliance 
this Scheme to 'coming with the provisions of Section 232 (6) of the 
into effect of the Act. The Company Scheme Application has 
Scheme',' Scheme been filed within one year of the Appointed 
becoming effective' or Date. 
'effectiveness of the 
Scheme' shall mean the 
Effective Date; The 
Appointed Date is 
01.02.2021 which is 

antedated more than 
one year which needs to 
be changed. The 
Petitioners may be 
asked to comply with 
the requirements and 
clarified vide circular 
no. F. No. 
7/ 12/2019/CL-l dated 
21.08.2019 issued by 
the Ministry of 
Corporate Affairs. 
IV. j) As per Clause 13 of 
the Scheme, 
ACCOUNTING 
TREATMENT IN THE 
BOOKS Of THE 
TRANSFEREE 
COMPANY Upon this 
Scheme becoming 
effective and with effect 
from the Appointed 
Date, the Transferee 
Company shall account 
for amalgamation of the 
Transferor Company 

The Petitioners undertake that any excess, 
viz. fair value of the Merged Shares as per 
Clause 13.2(b) over the fair value of the net 
assets taken over as per Clause 13.2(a) 
after giving the effect of the adjustments 
referred to m Clause 13.2(c) and 
cancellation of investment as per Clause 
l 3.2(d), shall be treated as goodwill in 
accordance with Indian Accounting 
Standard 103 on Business Combinations in 
the books of the Transferee Company. The 
Petitioners undertake that in the event the 
result is deficit, it shall be credited to the 
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NATIONAL COMPANY LAW TRIBUNAL 

COURT-V 

Observation in RD 
Report dated 11 May 

2022 
into the Transferee 
Company as per Indian 
Accounting Standard 
1 03 on Business 
Combinations 
prescribed under 
Section 133 of the Act 
read with the 
Companies (Indian 
Accounting Standards) 
Rules, 2015. Upon the 
Scheme becoming 
effective and with effect 
from the Appointed 
Date, the Transferee 
Company shall account 
for amalgamation as 
under: 

• In line with the 
recognition principles 
provided under Indian 
Accounting Standard 
1 03 on Business 
Combinations, the 
Transferee Company 
shall recognise all 
assets and liabilities of 
the Transferor 
Company transferred to 
and vested in the 
Transferee Company 
pursuant to this Scheme 
at their respective fair 
values. Such assets 

may also include 
acquired identifiable 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
capital reserve account in the books of the 
Transferee Company. 
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NATIONAL COMPANY LAW TRIBUNAL 

COURT-V 

Observation in RD 
Report dated 11 May 

2022 
intangible assets, 
whether previously 
recorded in the books of 
accounts of the 
Transferor Company or 
not. Upon the Scheme 
coming into effect, the 
above recognition shall 
result in the Transferee 
Company recording all 
the assets and liabilities 
of the Transferor 
Company transferred to 
and vested in it 
pursuant to this 
Scheme. 

• The Transferee 
Company shall record 
issuance of the Merger 
Shares at fair value and 
accordingly credit to its 
share capital account 
the aggregate face value 
of the Merger Shares. 
The excess, if any of the 
fair value of the Merger 
Shares over the face 
value of Merger Shares 
issued shall be credited 
to securities premium 
reserve. Any other inter­
company transactions 
and balances, if any, 
appearing in the books 
of accounts of the 
Transferor Company 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
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Observation in RD 
Report dated 11 May 

2022 
and the Transferee 
Company shall stand 
cancelled. The value of 
investment in the equity 
shares of the Transferor 
Company held by the 
Transferee Company 
shall stand cancelled in 
the books of the 
Transferee Company, 
without any further act 
or deed. Any excess viz. 
fair value of the Merger 
Shares issued as per 
Clause 13.2(b) over the 
fair value of net assets 
taken over as per 
Clause 13.2(a) after 
giving the effect of the 
adjustments ref erred to 
m Clause 13.2(c) and 
cancellation of 
investment as per 
Clause 13.2(d), shall be 
treated as goodwill in 
accordance with Indian 
Accounting Standard 
1 03 on Business 
Combinations m the 
books of the Transferee 
Company. However, in 
the event the result is 
deficit, it shall be 
credited to capital 
reserve account in the 
books of the Transferee 
Company. Petitioner 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
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Report dated 11 May 

2022 
Companies have to 
undertake that the 
surplus I deficit shall be 
adjusted to Capital 
Reserve Account arising 
out of amalgamation. 
Further Petitioner 
Companies have to 
undertake that reserves 
shall not be available 
for dLstribution of 
dividend. 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 

IV. g) STATUS OF ROC Petitioner No. 2 submits that the share 
REPORT:- capital of the Petitioner No. 2/Transferee 
ROC, Mumbai Report Company as mentioned in the Company 
dated 28.01 .2022 has Scheme Petition and as per the MCA master 
inter alia 
that 

mentioned 
there 

are no prosecution, no 
technical scrutiny, no 
inquiry, no inspection, 
no 
complaint 
against 
Companies. 

pending 
Petitioner 

Further mentioned that 
1 . As per MCA Master 
Data the Authorised 
and Paid share capital 
of the 
Transferee Company 
does not match with the 
scheme and MCA 
Portal. 

data are exactly the same and there is no 
mismatch in respect thereof The share 
capital of Petitioner No. 2 is reproduced 
hereinbelow for ease of reference. A copy of 
the MCA master data is annexed to this 
reply as Annexure A. 

Authorized equity share capital 
Particular No. of Value (INR) 

s shares 
As 3~0~0~00 
mentioned 0 

m the 
Company 
Scheme 
Petition 
As per the 35,00,00,00 
MCA 0 

Master 
Data 
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Observation in RD 
Report dated 11 May 

2022 

2. There are some 
charges are pending 
against the Transferor 
Company. 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 

Paid up equity share capital 
Particula No. of Paid-up 

rs shares value (INR) 
As 31,58, 70,67 63, 17,41,35 
mentioned 9 8/ -
in the 
Company 
Scheme 
Petition 
As per the 31,58,70,67 
MCA 9 
Master 
Data 

63, 17,41,35 
8/-

Face value of all the equity shares is INR 2/­
each. 

In the circumstances, Petitioner No. 2 
submits that the details of the authorized 
and paid-up share capital as provided by 
the Petitioners in the Company Scheme 
Petition match with that as appearing on the 
website of the Ministry of Corporate Affairs. 
The Petitioners submit that the charges 
pending against the Transferor Company 
will continue post the Scheme of 
Amalgamation, as stipulated under Clause 
4.3(a) of the Scheme. The Scheme does not 
provide for release of charges of the 
Transferor Company. 

3. Interest of the The Petitioners submit that the Scheme of 
Creditors should be Amalgamation is in the interest of the 
protected. Hon'ble Petitioner No. I/Transferor Company and 
Tribunal may consider the Petitioner No. 2/Transferee Company, 
the observations and their respective shareholders, creditors 
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COURT-V 

Observation in RD 
Report dated 11 May 

2022 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
pointed out by ROC and all concerned. The Petitioners submit 
Mumbai in their report. that the interest of the shareholders and 

creditors shall remain protected. 

IV. h) Petitioner The Petitioners undertake to comply with all 
Transferee Company obseroations I requirement mentioned by 
shall undertake to the ESE and NSE vide their letters dated 30 
comply with all September 2021. 
obseroations pointed 
out by ESE and NSE 
vide their letter dated 
30.09.2021 
respectively. 

W. i) The Petitioner The Petitioners submit that no such separate 
Company shall NOC is applicable to the present case. The 
undertake to obtain Petitioners have, in any event, sewed notice 
NOC from the Income to the Commissioner of Income-Tax, 
tax Authorities, if Mumbai, to which no 
applicable. representation/ objection/ obseroation has 

been received and may be deemed that 
Income Tax Department do not have any 
objection in terms of Rule 8(3) Companies 
(Compromises, Arrangements and 
Amalgamations) Rules, 2016. The 
Petitioners submit that the Scheme of 
Amalgamation shall not affect any 
existing/ future proceedings under the 
Income Tax Act. The Petitioners, however, 
undertake to comply with the applicable 
requirements of the Income Tax Act and 
Rules thereunder. 

IV. j) There are the Petitioner No. 2 submits that the shares to 
foreign shareholders in be issued pursuant to the Scheme are to the 
the Petitioner Individuals who are Indian Residents and 
Transferee company Indian citizens and no shares are being 

Page 16 of 19 



NATIONAL COMPANY LAW TRIBUNAL 

COURT-V 

Observation in RD 
Report dated 11 May 

2022 
viz. EPL Limited, hence 
approval from RBI, 
FEMA and FERA shall 
be obtained, as may be 
required. 

Save and except as 
stated in Para W {a) to U) 
above, the Regional 
Director 
prays this Hon'ble 
Tribunal may kindly be 
pleased to: 
{a) Take this 
Representation on 
record; 
(b) Consider the 
observations made at 
Sr. No. W (a) to U) 
mentioned 
above; and 
(c) Pass such other order 
or orders as deemed fit 
and proper m the 
facts and circumstances 
of the case. 

C.P. NO. 28 OF 2022 Connected with 

C.S.A. NO. 227 OF 2021 

Response of the Petitioner Companies 
vide Affidavit in Reply dated 26 May 

2022 
issued to the foreign shareholders or non­
residents. and accordingly, prime f acie 
there is no any approval required from RBI 
under FEMA I FERA. However, the 
Petitioners submit that the necessary 
compliance or filing requirement, if any, 
under the extant FEMA I RBI regulations 
will be complied with, at the relevant time. 
As answered above. 

17. The observations made by the Regional Director have been 
explained by the Petitioner Companies in paragraph 15 above. 
No supplementary report has been filed by the Regional 
Director. The Affidavit dated 26 May 2022 filed by the 
Petitioner Companies, the clarifications and undertakings 
given by the Petitioner Companies are accepted by this 
Tribunal, and the Petitioner Companies are directed to comply 
with the same. The Authorized Representative of the Regional 
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Director, MCA (WR), Mumbai Ms. Rupa Sutar who is present 
at the time of the hearing has submitted that the explanation 
and clarifications given by the Petitioner Companies are found 
satisfactory she stated that they have no serious objections for 
approving the scheme by the Tribunal. 

18. The Official Liquidator has filed his report on 23 June 2022 
concluding that the affairs of the Petitioner No. 1 /Transferor 
Company have been conducted in a proper manner. The 
representation of the Official Liquidator is taken on record. 

19. From the material on record and after perusing the 
clarifications and submissions of the Petitioner Companies to 
the RD Report and the Report of the Official Liquidator, the 
Scheme appears to be fair and reasonable and does not violate 
any provisions oflaw and is not contrary to public policy. 

20. Since all the requisite statutory compliances have been 
fulfilled, the Company Scheme Petition No. 28 of 2022 filed by 
the Petitioner Companies is made absolute in terms of prayer 
clauses (a), (b) and (c) of the Company Petition. Thus, the 
Scheme is sanctioned with the Appointed Date fixed as 1 
February 2021. 

21. Petitioner No. 1 /Transferor Company to be dissolved without 
winding up. 

22. The Petitioner Companies are directed to lodge a copy of this 
order along with the sanctioned Scheme duly certified by 
Deputy/ Assistant/ Joint Registrar of this Tribunal, attached 
thereto, with the concerned Superintendent of Stamps, for the 
purpose of adjudication of stamp duty payable, if any, within 
60 days from the date of receipt of the certified copy of this 
order along with the sanctioned Scheme attached thereto. 

23. The Petitioner Companies are directed to file copy of the 
certified copy of this order along with a copy of the sanctioned 
Scheme attached thereto with the concerned Registrar of 
Companies, electronically, along withe-form INC 28 within 30 
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days of receipt of certified copy of this order along with the 
sanctioned Scheme from the r egistry, duly certified by the 
Deputy/ Assistant/ Joint Registrar of this Tribunal. 

24. All concerned authorities to act on a copy of this order along 
with the sanctioned Scheme, duly certified by 
Deputy/ Assistant/ Joint Registrar of this Tribunal. 

25. The Petitioner Companies shall be at liberty to apply to this 
Tribunal for any directions that may be necessary with regard 
to the implementation of the Scheme. 

26. Ordered accordingly. CP(CAA)/28(MB)/2022 is Allowed and 
Disposed-off 

Sd/-
Anuradha Sanjay Bhatia 
Member (Technical) 

Certified True CoPY----:--.,---­
Da te of Application_-!-/ 1.1-./-/ -=0~ 9.L...,£./ ....:.o:z= o=ol .... ,<,__ 
Number of Pages _ _ _ ___;/!...'f-1-:-------

Fet? Paid Rs. 95/--
Applicanl called for collection copy on to Ito /-I< 

I 0 ' r~' '2.o'L L..... Copy prep a red on _-1-::::...._..J--=--~----"----

Copy Issued on 1 c/ Jo/°' O<-( 
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Sd/-
H.V. Subba Rao 
Member (Judicial) 
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• SUR :AUYA 
SCHEME OF AMALGAMATION HEAO. LEGAL & COMPAN¥ SECRET.A.RY 

UNDER SECTIONS 230 TO 232 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

BETWEEN 

EPLLIMITED 

(TRANSFEREE COMPANY) 

. AND 

CREATIVE STYLO PACKS PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

THElll RESPECTIVE SHAREHOLDERS AND CREDITORS 

1. PREAMBLE OF THIS SCHEME 

l.l This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other 
applicable provisions of the Act, and provides for the amalgamation of Creative Stylo Packs 
Private Limited (hereinafter referred to 11S the Transferor Conip3DY) into EPL Limited 
(hereinafter referred to as the Transferee Company). · 

1.2 This Scheme _also provides for various other mattern consequential to, or otherwise integrally 
COMected with the above, as more specifically stated hereinafter. 

1.3 The Transferee Comp3Dy proposes to acquir~ (72.46%] (seventy two point forty si.x percent) 
of the share capital of the Transferor Company prior to the filing of this Scheme with the 
Trlbll.lllll (as de.fined hereinafter). The Transferor .Company and the Transferee Company agree 
that this Scheme shall be.filed with the Trioimal and become effective only after the Transferee 
Company acquires at least [72.46%] of the share capital of the Tranllferor Company and 
controls the Transferor Company. · 

2, DESCRIPTION OF THE COMPANIES 

2.1 Transferee Company 

(a) The TJ'Bll8ferce Company is a public limited company and was origjruilly incorporated 
:Ill 'EsselPackagings_Limi.ted' on 22 December 1982 and c~ed _its lll\ll1e 10 •~ sci 
Propaok .Limited' with effuct from .25 July 2001. Subsequently, the Transferee. 
Company ·changed its nnmc to 'EPL Limited' with effect ·from 09 October 2020 
whereupon a fresh certificate of incoiporation was duly issued. The Corporate 
Identification Nwnber (CIN) of tlle Transferee Company is 
'L74950MH1982PLC02894T. The registered office of the Transferee Company is 

. situated at PO Vasind. TalukB Sbahspur, District Thane,..Maharashtra - 421604. The 
equity shares il;sued by the·T!1lllllfcree Company are listed on BSE and the Nntioll!I! 
Stock Exchange of India Limited (Stock Exchanges). · 
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Th~ II)llin objects of the Transferee . Company as stated in -its. memorandum of 
association are: 

(I) To carry 011 the. busi11ess of mamr/aclurers, pro'cessors designers, buyers, 
sellers, importers and export!lrs,. OJ1dlor otf,erwise de.alers of all kinds of m11lti­
· 1ami11atedflexible and rigid packing. card bQard packing. corrugated packing. 
pillo1v packing, plastic packing, tin plate and otl,er metal packing, gunny bags, 
containers, battles, collapsible hollow wires, whethe~ made of plastic, metal, 
paper or tubes, any manmade fibre, Le.allier or of other material /11c/udlng 
FerrollS and Non-Jurous metaL High density• Polyethylene, Low density 
polyethy/e11e polypropylene, poly~er. nylo,~ Etl1ylene, Vinyl, Acefate, 
polyvi11yldBJ1e chloride, inomcr, melal foils, paper and otl1er man mode fibrous 
material 11Sed hr the manufacture ofmulti-/aminatedf/exlble 011d rigid packing. 

· card board packing. con-ugated packing, plastic packing. a/imtinium packing, 
gumiy bags, -collapsible tubes, contain_ws, bottles, hollow wars and lo 
manufacture process, buy, 11ell, import, export or otherwise deol In any of the 
products, raw maten·ats and allied commodities. 

'(ilj To establisfi and promote the exporl 011d Import of all kinds of merchandise, 
machinery. equipment, articles, ma11i.tfaC111red or othenllise,_produce of all kinds 
to or .from Olly co1mlry or transport or cany the same from one part of the 
country to another part thereof · 

(iii) To car.ry on- the business as traders of all types of electronicols, electronic 
· goods, ·components, machineries, equipments, apparatus, ' meters and testing 

equipments. 

(iv) To carry on any and all other business (industrial, lrading. manufacturing, 
commercial, artistic, agricultural, consulting, servicing or any In anywise 
whatsoever and in a11j, goods commodities or products, iru;luding lhe business 
of general agency, or other business which may seem to the Company capable 
of being conveniently carried on and calculated direct I¥ or indirectly, to render 
any of the Company's properties rights or oaivities for the time being 
profitable, and also to acquire promote, aid.fosto, subsidise or acquire interest 
in qny industry, commerce lnstitutiDns, establishment or undertaking In any 
colmtry or cou11tries whatso~er, and either as importers, l!XJJOl1ers, dealers, 
factors rr.amifacturers or otherwise in any manner, Olld a~· corm,ltants, tedmicol 
advisers, assessors or surveyors. 

(v) To carry 011 the business ofrecyclingtlte waste grmeraredfrom plastic and metal 
in the manufacturing process, to momifacture any products or bi-products such 
as palle.ts, tap .frames. inter-layer sheets, crates; boxes. cab(e drums, 
compositors, car bumpers, battery trays, water drainage ch011nels, plastic pipes, 
cones and spindles for textiles, nursery boxes and boarders and all other fonns 
of recycling of waste from plastic and metal. 

(vi) To design, manufacture, sell. distribute, trade, import, export and tkal in all 
area.r of medical devices, coated and norr-coated ste11ts, catheters based devices, 
componerrts for all types of ste11/s, catheters, balloons 011d deal in u.JJ types of 
bo_dy inserts and body components for medical and surgical purposes. 

~ 
2 
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(vii) To design, marillf(JC(IJJ'e, pro~ess, compcund, mi,;, pack, fom111lare. crmde:n.ye, . · 
dis/I'll, rectify, sterilize, pasteurize, treat, cure, ttttracr, conunercialize, develop, 
prepare, purify, preserve all 1arieties of dyes used in all industn·es as also dyes 
intennediaries, surgic_al appliances, plastic tubings. surgical plastic transfasio,r 
se1:;, and also to manufacJure organic and inorganic clum1icals, blood and 
saline sets and other materials. 

(viii) To carry on the business of mamifacturers, importers, exporters qf and dealers 
in products of cosmetics, nauual and/or artificial perfumes and perfumery 
compounds, essential oils, scents, 1vaxes, adhesives, dyes, colours. polishes of 
al/ kinds and to utilize the bye-products in any manner possible. 

The Transferee Company is engaged in !he business of manufacturing. marketing, 
distnlmting, developing, formulating, trading and selling of packaging products and 
_services including extruded and lamioated plastic tubes, lami.aates, ·caps, closures, 
pumps and others related to pack.aging, printing, labelling, manufacturing process in 
India and globally. 

(a) The Transferor Company is a privale llmited compony, incorporated on 20 July 201 I. 
The Corporate Tdentification Number (CIN) of the Comp'any is 
'U21023MH20 l 1PTC219967'. The registered office of the Transferor Company is 
situated at 205, R.C. Cburoh Compotwd, Dr Ambedkar Road, Dndar, Mumbai -
400014. 

(b) The main objects of the Transferor Company as stated in its memorandum of 
association are: 

(,) To manufacture, wholesale, retail, vnport. export, act as commission agent in 
Packing Products lncl11ding Paper Packing like Corrugated Boxes, Sheets, 
Rolls, Partitio1zs, Ll11ers, Phannaceutical Product.r, Cosmetic Prod11cts, 
Filling Lines for Cosmetic and Phannace11ticaf Products, Laminated Tubes, 
Plastic 1'u6es, AlumiJ1/um Tubes, Lamination Films, Caps and Packing 
Products made from Plasiic, Glass, Pap/JI~ Duple,; Board and other Packi11g 
Materials and carrying out various types of Printing Work. 

(ii) To acquire whole of the running unit or undertaking of ,Ws Creative 
Packagings, a par/nership Firm or any other company or any other firm or 
any other business unit or part thereof for such constderatlo11 as the company 
may think flt of any company or any ftm1 or liuslness unit having objects similar 
to those of this company. 

(c) The Transferor Company is engaged in the business of manufactui:ing, market.ing, 
distributing, developiog, formulating, truding, selling (through llllY mode),,iwd acting 
as commission aget1t of packaging products and services in India in relation to tubes 
and corrugated boxes. 

3. RATIONALE, OBJECTIVE & PURPOSE OF THIS SCHEME 

3.1 The amalgamation of the Transferor Company with the Transferee Company would inter alia 
have the following benefits: 



60 

(a) Trnnsferor Gompl\Jly has a good wallet, sl)arc in so~ customers _and therefore 
Transferee's wallet share of the same customers will increase after the Merger. The 
-Merger will strengthen-the Tran$ferce' s company capabilities in high-end decoration 
of plastic tubes: 

(b) The Tran.sfcror Company is in the business of·lllllnufncturing items which ru-e'similllI 
and synergistic to those manufactured and dealt with by the Transferee Company. Upon 
the Scheme coming into effect, the synergistic benefits arising from the nmalgamalion 
of the Transferor Company and the Transferee Company would result in an even more 
effective business strategy for the Transferee Company and in greater efficiency, cost 
management, centralization of n:sow-ces and technologies and cost effectiveness in the 
functioning and operation of the Tra.osfcree Company. Further, the Scheme will result 
in I.he entin: undertaking of lhe Transferor Company getting trll.llSf=ed to the 
Transferee Company, thereby resulli.ag in tho shareholders of the Transferor Company 
qnd the Transferee Company having participation in, and deriving benefits from, the 
growth and prospects of the combined business operations of the Transferor Company 
and the Transferee Company. 

( c) The Scheme will assi~t in achieving higher long term fimui,cial returns than would have 
been achieved by the Transferor Company and the Transferee Compllily as separate 
entities, as the Scheme will make available assets, linanoial, managerial and technical 
resources, persoooci; capabilities, skills, expertise and technologies of the Transferor 
Compooy m;d the Transferee Company leading to syziergistio benefils, enhancemeoi of 
future business potential, cost redu.ction 11nd enhance efficiencies, productivity gains 
and logislical advantages, thereby contributing 10 f:uturc growth and eabancemcnt of 
shareholder value. 

( d) Cost saving by reduction of administrative and other overhead costs, avoidance of 
duplication and pooling of managerial skills. . 

( e) The Scheme will re.--ult in economies of scale and consolidation of opportunities offered 
by the Scheme which will contnoute to make the T.ransferee Company, pursu:int to lhe 
sanctioning of the Scheme, more profitable, thereby further enhancing the overnll 
shareholder value. Pursuant to the sanctioaing of the Scheme, the Transferor Company 
will ste.nd dissolved, consequently, there would be lesser regulatory and legal 
compliance obligatioDB including accowiting, reporting requirements, starutory and 
internal audit requirements, tax filings, company law requirements, e!o. and therefore 
reduction in administrative costs. 

3 .2 In view of the aforesai~ the Boa.rt! of the Transferor Company and the Board of I.he Transferee 
Company have approved the Scheme between the Transferor Company and the. Transferee 
Company in. order to benefit the stilkcholders of both companies. Accordingly, the Boards of 
both the companies have foanulated this Scheme pursuant to the provisions of Sections 230 to 
23,2 of the Companies Act 2013 (including any statutory modifications or re-enactments or 
amendments r.hercof) and other applicable provisions of the Companies Act, 2013. 

3.3 The amalgamatioo shallinke place with effect from lheAppointedDnte (as defined hereinaflq) 
in accordnnce with Sec lion 2 (IB) of the Incom.e-lrut Act, 1961. If any provisions ofthe Scheme 
a.re found to be inconsistent with Section 2 (l.B) of the Income-true Act, 1961, lnolud:ing as a 
result of an ameodrneot of law or for any other reason whatsoever, the Scheme shall stand 
m.odiliecito the e~tent necessru-y to comply with Seel.ion 2 (1B) of;the Income-tax Act, 1961. 
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4. PARTS OF 'JBIS.SCHEME 

4.1 '):his Scheme is divided 4lto-the following parts: . 

(a) 

(b) 

(d) 

(e) 

~ ART A: Denis with defi.nilions used in this Scheme and sets out the share capital of 
the Transferor Company and the Tr.msfc:ree Comp!llly; 

· PART B: Deals with the transfer and vesting of the Undertaking (as · hereinafter 
fefined) oftheTnmsferor Company to the Transferee Company; 

PART C: Deals with the issue of new equity shares by tl)e Transferee Company to the 
equity ,shareholders of the TiaDSferor Company; 

PART D: Deals with the accounting 1rci:1ment for the amalgamation in the books of 
the Transferee Company; 

PART E: Deals with the dissolution of the Transferor Company, general terms 
applicable to this Scheme fllld other matters consequential and integrally connected 
thereto . 

. . 



_PART A 

DEFINITIONS AND lN'rERPR.ETATION 

1, DEFINITIONS 

1.1 In this Scheme, unless repugnant to the meaning or context thereof, the following expressions 
. shall have the following meanings: 

(a) Act means the Companies Act, 2013 and the rules and regulations made thereunder 
and shall include any statutory modification or re-enactment thereof for the time being 
in force; 

(b) . Appointed Date means 1 February 2021; 

(c) Board means the board of directors of the Transferor Company or the Transferee 
Company, as tho case Dilly be, in office at the relevant time and illcludes a committee 
duly constituleif BIid authorized by the board of directon; of the Transferor Company 
or the Transferee Comp~y, as the case may be; 

(d) BSE means the BSE Limited; 

{ e) Consent means any approval, consent, ratification, waiver, notice or other 
authorization· of or from or to any person; 

{f) Effeetive Date means the date on whieh the last of the conditions in Clause 17 have 
been fulfilled in accordance with this Scheme. References in this Scheme to 'coming 
Into effect of the Scheme', 'Sehe!lle becoming effective' or 'effectiveness of the 
Scheme' shall mean the Effective Date; 

(g) Employees means all the permanent employees of the Transferor Company as on the 
Effective Date; 

(h) Funds has the meaning ascribed to sueh term in Clause 6.2; 

(i) Governmental Authority means any applicable central, state or local government, 
legislative body, regulatoi:y or admini.,trative authority, agency or commission or any 
court, tribunal; board, bureau, instrumentality, judicial, quasi-judicial or arbitral body 
in India or outside India and includes the Stock Exchanges; 

' 
G) Merger Shares means fully paid-up equity sruu-es efface value Rs. 2 oflhe Transferee 

Company to be issued to the sruu-eholders of tbe Transferor Company as of the Cut-Off 
Date (other than !he Transferee Company) in -proporti.on to their respective 
shareholding in the Transferor Company in accordance with this Scheme; 

(k) Liabilities has the meaning ascribed to such tenn in Clause 4.3(a); · 

(I) Long Stop D ate means the date falling 2(two) years from the date of acquisition of 
72.46% {seventy two point forty six percent) of the equity shares of the Transferor 
Company by the Transferee Company or sueh other dnte as may be mutwilly agreed 
between the Parties; 

§ ~,· 4'~ . " 

_ .. 
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(m) 

(n) 

(o) 

(p) 

(q) 

(r) 

(s) 

(t) 

(u) 

(v) 

(w) 

(x) 

(y) 

Parties means collectively th~ Transferci~ Company and th~ Transferee Company; 

Cul-Pff Date m~ the date to be deciaed-by the Board of the Transferee Company 
for detc:rmining the equity &hareholders of the TransferOl'. Company to whom -equity 
s~ oflhc Transferee Company sball be allot1ed pursuant to_lhis Sclieme; 

Registrar of Companies means the registrar of companies at Mumbai, Maharashtra; 

Rs or Rupees means Indian Rupee, the lawful curr.ency of the Republic of India; 

Sanction 'Order means the order of the Tribunal sanctioning this Scheme; 

Scheme means this scheme of amalgamation including any amendments made in 
accordance with the terms hereof; · 

SEBI means the Securities and Exchange Board of India; 

SEBI Circular means the SEBI Circular dated March 10, 2017, bearil!g reference 
number CFD/DIL3/CIR/2017/21 and any amendments thereof issued pursuant to 
Regulations 11, 37 and 9J of the SEBI Listing-Regulations; 

SEBI Listing Regulations means .SEBI (Listing Obligations and Disclosure 
Requireinents) Regulations, 2015 and any amendments thereof; 

Share Exchange Ratio has the m~g ascribed to such term in Clause 11.l (a); 

Stock Exchanges means the National Stock Exchange of India Limited and the BSE; 

Tribunal means the National Company Law Tribunal, Mumbai, and shall include, if 
applicable, such other forum or authority 11S may be vested with the powers of a tno.unnl 
for the pUiposes of Section 230 to Section.232 and other applicable provisions o·r the 
Act; 

Undertaking means all the businesses, undertakings, properties, investments, 
obligations and liabilities of the Transferor Company on a going concern basis and 
includes all: 

(i) assets (whether movable or immovnble, present, future or contingent, tangible 
or intangi'ble), electrlc.il·fittings, equlp~t, installations, computers, vehicles, 
fumiturc, fixtures, office equipment, investments (including share application 
mollies, shares, scrip.s, stocks, bonds, debenture stocks, units or pass through 
certificates, securities, benefits of assets or properties or other interest held in 
trust, cash balances, deposits, loans, advances, contingent rights or benefits, 
book debts, receivables, actionable claims, earnest moneys, financial assets, 
funds, benefit of any security arrangements or under any guarantees, reserves 
and provisions of the Transferor Company; 

(ii) contracts and arrangements of all kind, hire purchase contracts, rights ap.d 
benefits under any u~ment, all contractual rights including title, interests, 

,. . ::a:;- refunds, other benefits (including indemnities given for · the benefit of the 
· ' · \ A. Transferor Company), assets held by or relating to any Transferor Company 

employee benefit plan, derivative instruments, forward contracts, insurance 
~~-G claims receivable,incentives, credits, rights, easements, privileges, liberties and 

I • • ··" j j-.,,ofwb,t~,..,.,.,.,.,. w"""°"'°' • z~~0 r in the 
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. (iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

... 64 

ownership, power or possession and in the control of or ycsted in or ·granted in 
favour of or enjoyed by the· Transferor Company OT in connection with OT 

rdaring to the Tnm.,fero.r Company nnd all other interests of whatsoever nature 
belonging to or in the ownership, power, possession or the control of or vested 
in or granted in favour of or l)cld for the benefit of or enjoyed by the Transferor 
Company; 

all licenses, consents, permits, approvals, registrations, exemptions, no­
objection certificates, municipal pennissions, registrations entitlements, 
assignments, pennlssions, incentives, subsidies, concessipns, grants, rights, 
claims, tenancy rights, liberties, special status and other benefits or privileges 
and clllims es to quotns, rights, engagements, arrangemen.ts, nuthoritics, 
allotments, securify ammgemenls and all other approvals of every kind, nature 
and description whatsoever; tights t.o use and avail of telephones, facsimile, 
email, internet, leased line connections, installations and utilities for the benefit 
of or used by the Transferor Company; · 

all tax deferrals and benefits, sales tax deferrals, tax credits (including goods 
and ser.viccs till(, input oredlts, credits arising from advance fax, sci f. 
assessment llllC, o~cr income tax credits. withholding tax _credits, minimum 
altemate tax crediis, other lndin::ct tax credits and orber tax receivables), all tax 
liabilities and tax holiday benefit· for ilie benefit of the Transferor Company; 

all liabilities and obligations of whatsoever kind including, secured and 
unsecured debts (whether in Indian Rupees or foreign currency), borrowings, 

-sundry creditors, eQJployee related liabilities, li:ibillties relating to payment of 
gratuity, pension benefits, providc:nt fund, employee related compensations 
and benefits, and other liabilities (including contingent liabilities), duties and 
obligations of the Transferor Company; 

books, records, papers, files, lists of customers, borrowers, lenders and 
suppliers, other customer information and all other records and documents, 
whether in physical or electronic form of the Transferor Company; 

all inrcllecrual property rights, clauns as 10 any patents, brands, trademarks, 
licenses, marketing authorisations, approvals, marketing tangibles, designs, 
softw:ire, trade and service oames nnd marks, bran~, patents, copyrights, 
licenses, computer programs, domain names, manuals, data, catalogues, sales 
material whether owned by, licensed to or assigned to the Transferor Company; 
and 

ell pcrmnncnt employees engaged by the Transferor Company as on the 
Effective Date, including all employee benefits such as provident fund, 
employees state insurance, gratuity fund and supc:raoouati6n fund. 

1.2 References to "Clauses"., "Secti9ns'.' and "Parts", unless othenvise stated, a.re r~fereoces to 
clauses, Sections and parts of this Scheme. The headings herein shall not affect the construction 
of this Scheme. ADy phrase introduced by the terms "including", "include", "in particular'' or 
any similar expression shall be construed without limitatio.n. 

2. SHARE CAPITAL 

e $hare capital structure of tji.e Transferor Company as on 30 September 2020 is as follows: 
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3,150,000· sharcsof.R.,A0 each . 31,500,000 

3 500,00 shares ofRs. 10 each 31,500 000 

2.2 T~ share capit!!,1 structure o.fthc Transferee Comp.any as on 30 September 2020 is as follow~: 

350 000,000 eauitv shares of Rs. 2 each 700,000,000 

Total 700,000,000 

315,622,727 equity shares ofRs.2 each 
. 

631245 454 
Total 631 ,245,454 

315,565,607 fully paid up equity shares of Rs. 2 each 
Add: 57,120 equity shares of Rs. 2 each (forfeited)• 631,13.1,214 

78,515 
Total 631,209 729 

*On 29 January 2015, the Transferee Company forfeited 35, '725 (Re. J paid up) partly paid up equity 
shares and 11,395 (Rs. 2 fully paid up) fully paid up bonus shares, consequent lo whlchfoifeit.ed amount 
of Rs. 78,~15 is added to the subscrlbe4 and paid up capital of the Transferee Company. 

2.3 The equity shares ofth~ Transferee Company are listed on the Stock Exchanges. 

3. DATE WHEN THE SCHEMES COMES INTO OPERATION 

The Scheme shall be effective from the Appointed Date mentioned herein but shall be operative 
from the Effective Date. 

9 
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PARTB 

TRANSFER AND VESTING OF MtALGAMATING-UNDERTAKlNG 

4. TRANSFER OF UNDERTAKING 

. 4.1 Upon the cqming into effect of this Schein~ and witji effect from the Appointed Date, the 
Underlalcing of the Transferor Company shall be transfcrred to and vested in the Transfcrcc 
Company as a golllg concern without any further act, instrument or deed so as to become, as 
and from theApppinted Date, the undertaki.ng of the Transferee Company by virtue of and iu the 
manner provided iu this Scheme. · 

4.2 Transfer of Assets 

(a) Upon the coming into effect of this Scheme and with effect from lhe Appointed Dale, 
all the estate, assets, rights, claims, title, interest and authorities comprised in the 
Undertaking shall, under SeclioJJ.S 230 to 232 Wld other applicable provisions of the 
Act, without any fusther: act, instrument or deed, be and stand transferred to and vested 
in and be deemed to have been tronsferred to nnd vested in the Transferee Company as 
a going concern so as to become as an:d from the AppPinted Date, the estate, assets, 
rights, claims, title, interest and authorities oflhe Trnnsferee Company. 

(b) The assets oftbe Tnmsferor Compnny as arel!IOV3ble in nature or are otherwise capable 
of transfer by delivery of possessioo, payment or by endors=ent and delivery shall be 
so transferred by the Transferor .Company and shall become the property of the 
Transforee Company with cffcc1 from the Appoillted Data pursuant to Sections 230 to 
23211Dd other applicable provisions of the Act without requiring any act, instrument or 
deed for transfer of the same. The vesting pursuant to tltis sub-clause shall be deemed 
to have occum:d by physical or constructive delivery or by endorsement and delivery 
or by vesting and record.al, pW'Slliint to this Scheme, as ap~ropriate to the J,lrDperty being 
v~ted, and title to the property shall be deemed to have been transferred accordingly. 

(c) The assets of the Transferor Company including sundry debtors, receivables, bills, 
credits, loans and advances, if any, whether recoverable in cash or in kind or for value 
lo be received, bank balances, investments, earnest money and deposits with any 
Govemmeotal Authority or with any company or otherporson, other than !hose referred 
to above shall, without any further act, instrument or deed, be transferred to and vested 
in the Transferee Company upon the coming into effect of the Scheme and with effect 
from the Appointed Date pursuant to Sections 230 to 232 and other applicable 
provisions of the Act. ' 

(d) All assets, rights, title, interest, investments l!Ild properties of the Transferor Company 
nnd any assets, right, title, interest, invc,:.tmc:nts and prope.rtles acquired by the 
Transferor Company after the Appointed Date but prior to the Effective Date shall also, 
without any further act, instrument or deed stand transferred to and vested in the 
Transferee Company upon the coming into effect oftbis Scheme and with effect from 
the Appointed Date, pursuant 10 Sections 230 to 232 and other applicable provisions of 
the Act and all other provisions of applicable law, if any. 

All immovable properties of the Transferor Company, including land together with 
buildiugs and structures standing thereon and rights and interests in immovable 
properties of the Transferor Company, whether freehold or leasehold or otherwise and 
all documents of title, rights and easements in relation thereto, shall be vested in the 
Transferee Company, without any further act, instrument or deed, c Transferee 
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, • Company .s~ be entitled to exercise all rights and prj.vi)eges attached to such 
immovable properties.and shall be liable fµlfil all obligations in relation to or applicable 
to such iinmovabl" properties. .The relevant authorities shall grant all 
clearances/pemiissions, if any, required for enabling the Transferee Company to 
absolutely own and enjoy such lrl\DSferred immovable properties in accordance with 
applicable law. The mutation or substitution of the title to the ·immovable properties 
shall, upon this Scheme becoming effective, be made and duly recorded in the name of 
the Transferee Company by Governmental Authorities pursuant to the sanction of this 
Scheme and upon the Scheme becoming effective. 

0

(f) All . the consents, licenses, perinits, entitlements,' quotas, approvals, pemllss1ons, 
registrations, incentives, tax deferrals, exemptions and benefits'(including sales tax and 
service tax), . subsidies, refunds, concessions, grants, rights, claims, leases, tenancy 
rights, liberties, special status and other benefits or privileges enjoyed or conferred 
upon or held or availed of by the Transferor Company and all rights and benefits that 
have accrued or which may accrue to the Trwferor Company, with effect from the 
Appointed Date including income tax and other tax benefits and exemptions shall, 

. under the provisions of Section 230 to Section 232 and other applicable provisions of 
the Act shall, ~ithout any act, instrument or deed stand transferred to and.vest in and 
be available to the Transferee Company so as to become the consents, licenses, permits, 
entitlements,' quotas, approvals, permissions, registrations, incentives, tax deferrals, 
exemptions and benefits (including sales tax and service tax), subsidies, refunds, 
concessions, grants, rights, claims, leases, tCil3Iloy rights, liberties, special status and 
other benefits or privileges of the Tr~feree Company and shall remain valid, effective 
and enforceable on the same te!IllS and conditions. · 

(g) All cheques and·other negotiable instruments, and payment orders received in the name 
of the Transferor Company after the Effective Date shall be accepted by the bankers of 
the Transferee Company and credi~ed to the account of the Transferee Company. 
~imilarly, the banker of the Transferee Company shall honour cheques issued by the 
Transferor Company for payment after the Effective Date. On the Scheme becoming 
effective, the balance lying in the bank accounts of the Transferor Company shall be 
transferred to the bank accounts of the Transferee Company. 

(h) Upon the coming into effect of this Scheme and with effect from the Appointed Date, 
pursuant to Section 230 to Section 232 and other applicable provisions of the Act, the 
Transferee Company will be entitled to all the trade and service names and marks, 
brands, patents, copyrights, licenses, marketing authorisations, approvals and 
marketing tangibles of the Transferor Company including registered and unregistered 
trademarb along with · all rights of commercial nature including those attached lo 
goodwill, title, interest, labels and brands registrations, copyrights, trademarks and all 
such other industrial or intellectual rights of whatsoever nature. 

Upon the pqming into effect of this Scheme and with effect from the Appointed Date, 
all liabilities r:ilating to and comprised in the Undertaking including all secured and 
unsecured d_ebts (whether in Indian rupees or foreign currency), sundry creditors, 
liabilities, debentures, duties and obligations and undertakings of the Transferor 
Company of evezy kind, nature and description whatsoever and howsoever arising, 
raised or incurred or utilised for its business activities an.d opc:rations (the Liabillties) 
shall, pursuant to the sanction. of this Scheme by theTn'\ninals and under Sections 230 
to 232 and other applicable provisions of the Act, without any further act, instrument, 
deed, be transferred to ' and -vested in or be deemed to have ~ l{llllSfe=d to and 
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· vest~ in tbc Trans(~ Company, ulongwitb any charge, encumbrance, li~ or security 
thereon, and tbe same shall be assumed by-me Transferee Compnny to the extent they 
are outstanding on th.e Effective Date so ~ to becoltlo the, liabilities of the Transferee 
Company on the same terms and conditions as were applic3ble to the Transferor 
Company. 

(b) , All debts, loans and borrowings (including debentures) raised, liabilities, duties and 
obligations of the Transferor Company as on the Appointed Date, whether or not 
provided in the bcoks of \he Transferor Company, and all debts, loans raised, liabilities, 
duties an,~ o.bligatioos incurred or .which arise or accrue to the Transfero~ Colll{'any oo 
cir after the Appointed Date till the Effective Date, shall be deemed to be and shall 
become the debts, loans and borrowing.5 (including debentures) rl!ised, liabilities, d1.1~ies 
Slld obligations of the Transferee Company upon the coming into effect of this Scheme 
an~ with effec;t from the Appointed Date. Where any such debts, loans raised, liabilities, 
duties or obligations of the Transferor Company have been discharged or satisfied oo 
or afu:r. the Appointed Dote and prior to the Effective Date, · such discharge or 
satisfaction.shall be deemed to be for and on account of the Transf~ Company. 

(c) All loans raised and utilised _and, all liabilities, duties and obligations incurred or 
undertaken by the Transferor Company after the Appointed Date and prior to the 
Effective Date &ball be dee.med to ha~ been raised, used, incurred or undertaken for 
and on behalf of the Transferee Company and to the ~tent they are outstanding on the 
Effective Date, shall, upon the coming into effect of this Scheme and under Sections 
230 to 232 and 0th.er applicable provisions of the Act, without any further act, 
instrument or deed be and stand transferred to and vested in or be deemed to have 
been transferred to and vested in the Transferee Company and shall become the loans 
and liabilities, duties and obligations of the Transferee Company. 

(d) Loans, advao.ces and other obligations (including any guarantees, letters of credit, 
letters of comfort or any other instrument or arrangement which may give rise to a 
contingent liability in whatever form), if any, due or which lllllY at any time in future 
become due between the Transferor Company and the Transferee Company shall stand 
discharged and come to an end on the Effective Date and there shall be no liability in 
that behalf oo any party and appropriate effect shall be given in the books of accounts 
and records of the Transferee Co,!Dpany. 

(e) Upon the coming into effect ofthls Scheme, the Transferee Company shall be liable to 
perform the Transferor Company's obligations in respect of the liabilities transferred 
to it in terms of this Scheme. 

(f) Clause 4.3 shall operate, notwithstanding anything to the contrary contained in any 
instrument, deed or writing or the-terms of sanction or issue or any security document, 
all of which shall stand superseded by the foregoing provisions. 

4.4 Encumbrance 

(a) The. transfer and vesting of the assets comprised in th~ Undertaking to and in the 
Transferee Company under this Scheme shall be subject to the mortgages and charges, 
if any, affecting the same, as and to ·the extent hereinafter provided. 

All encwnbrances over the Transferor Company's assets existing on the Appointed 
Date shall, insofar as they secure or pertain to liabilities of the Transferor Company, 
shall, after the Effective Date, continue to relate and attach to such assets or any part 
thereof to which they are related or attached prior to the d as are 
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transferred to the Transferee Company.,Su.cb encumbrances shall not relate or attach to 
any of the other assets of the Transferee Company. 

. . 
(c) If any nssets of the Transferor Company have nol been ew:umbered in respect of any 

liabilities ~ferred pursuant to this Scheme, such assets shall remain UD~cumbered 
and tbe existing encumb.raIJce shall not be extenderl to IIJld shall no\ operate over such 
assets. Such en.clllllbrances shall not relate or attach lo any other assets of thr, Transferee 
Company. The holders of security over the properties of the Transferee Company shall 
not be entitled to any additional security over the properties, asselli, rights, benefits and 
interests of the Transferor Company and therefore, assets of the TrallJlforor Company 
or Transfer~ Company which are not currently encumbered shall remain free and 
available for creation of any security ihereon in future in relation to any current or 
future indebtedness of the Transferee Company. 

4.5 Transfer of Contracts, Deeds, et_c., 

(a) Upon the oolllillg into effect of this Scheme and with effect from the Appointed Date, 
subject to this Scheme, all contracts, deeds, bonds, agreements, schemes, '1fTllllgemcnts 
and other instruments ofwhatsoiwcr nature, to which the Tranrlcror Company is a po.rty 
or to the benefit of which the Transferor Company IIDIY be eligible, and which are 
subsisting or have effect immediately befo~ the E.fftct!vc:; Date, shall continue in full 
force and effect· against or in fnvour, as the case may bo, of the Transferee Compm1y 
1111d sball be enforced as fully and e:ff'eciually as if; instead of the Transferor Compnny, 
the Transferee Company had been a party or beneficiary or obligee thereto. 

(b) For the avoidance of doubt and. without prejudice to the generality of the foregoing, it 
is clarified that upon the coming into effect ofthis Scheme, all consents, permissions, 
licenses, certificates, cleru-anccs, authorities, powers of attorney giveo by, issued to or 
executed in favbur of the TC1!f!Sfcror Complllly in relation to the Undertaking sbnll stand 
transferred to the Transferee Company as iftbe same were origmaj!y given by, issued 
.to or Cll(eoutecl in fuvour of the Transferee Comp1111y, and the Transferee Company shall 
be bound by the terms thereof; the obligations ll!ld duties thereunder, and the-rights and 
benefits under the same sbnll be available to the TransJcrc:e Company, without any 
further act, instrument or deed. The Transferee Compwy shnll, lfrequired, file certified 
copies of the Tnlmnal's order and tn:1.kenppropriate npplicatio:ns to any governmental 
· 11Uthority, ns may bepecessary, for statistical and infonna.tional purposes only and such 
governmental authority sh.all lllake and duly record the necessary substitution or 
'endorsement in the nrun.;. of the Transferee Company as 6uccessor without n.ny break 
in validity and enforceability of such consents, permissions, licenses etc. 

4.6 Place of Vesting 

The vesting of the Undertaking of the Transferor Company shall, by virtue of the provisions of 
this Scheme, and the effect of the provisiqns of the Act, take place at the regjst~d office of 
the Transferee Company. · 

5. LEGAL PROCEEDINGS 

Upon the effectiveness of this Scheme and with effect from the Appointed Date, all suits, 
actions, claims, legal, taxation or other proceedings by or against the Transferor Company 
whether civilor criminal III!d whether pending and/or arising on or before the Effective Date, 
hall be continued and/or enfo .~:...,,-.. · t the Transferee Co llll'iffisR~: ally and in 

4- -¾- 13 



6. 

6.1 

6.2 

6.3 

7. 

7.1 

7.2 

7.3 

Ute Sllt!le µianner and to the same extent as if the same bad been originally instituted and/or 
pending and/or arising·byor against the Transferee Company, 

. · EMPLOYEES 

Opon the comipg into effect of this Scheme, all Employees :is on 01e Effective Date shall 
become the permanent employees of the Transferee Company on the ternJS and conditions not 
less· favourable thllll those on which they are engaged by the Tl'ahsferor Complllly and wilhout 
any interruption of, or break in service as a result of the transfer of the Undertaking. The past 
services of the Employees end benefits to which the Employees are entitled in the Transferor 
Company be taken into account for the purpose of payment of any compensation, groruity and 
other terminal benefits by the Transferee Company. 

Insofar as the provident fund, gratuity fund, trusts, retirement fund or benefits and any other 
funds or benefits created by the T111I!Sferor Company for the Employees or to which the 
Transferor Company is contributing for the benefit ·of the Employees (the Funds) are 
concerned,· all the contributions made to such Fllllds for the benefit of the Employees and the 
investments made by the Funds in relation to the Employees shall be transferred to the 
Transferee Company and shall be held for the bendit of the coocemed Employees, If the 
Transferee Company has its own funds·io respect of any of the Funds, such contributions and 
investments shall, subject to 'necessary approvals and permissions and nt the discretion of the 
Transferee Company, be transferred to theTelevant funds of the Transferee Company and shall 
be held for the benefit of the concerned Employees. · 

~ relation to those Employees for who~ the Transferor Company is making contributions to 
the gtive-mme11l provident fund, the Transferee Complllly shall stand substituted for the 
Transferor Company for all purposes whutsoever, including relating to the obli!l)llioo to make 
coµtnl>utions to the said fund in accordance with the provisions of such fund, such that all the 
rights, duties, powers and obligations of the Transferor Company in relation to such provident 
fund trust shall become those of the Transferee Company. 

TAXATION MATTERS 

Upon the Scheme coming into effect, all taxes/ cess/ duties paid, payable, received or receivable 
by or on behalf of the Transferor Company, including all or any refunds, claims or entitlements 
as to lax credits, taxes paid in advance, and/ or taices deducted at source, including refunds or 
claims pending with the revenue authorities, if any, shall, for all purposes, be treated as the 
taxes/cess/duties, liabilities or refunds of the Transferee Company. 

The unutilized credits relating to excise duties paid on inputs lying to the account of Transferor 
Company as well as the unutilized credits relating to service taJc paid on input services 
consumed by the Transferor Company shall be transferred to the Transferee Company 
automatically without any specific approval or permission as an integro] part of the Scheme. 

With effect from the Appointed Date, all income tax paid (including advance tax and self­
assessment tax), income taJc refund due or receivable, tax deducted at source, wealth tax, carried 
forward losses, depreciation, capital losses, pending balances of amortizations, tax holiday 
benefits, incentives, credits (including tax credits), taJc losses (if available) etc., under the 
Income-tax Act, 1961 in respect of any assessment and/or appeal, (whether as per books or as 
per the Income-tax Act, 1961) and any rights / refunds under the Income-tax Act, 1961 
including applications for rectification, appeals tiled with tax authorities of the Transferor 
Company shall also pursuant to Sections 230 to 2n and other applicable provisions of the Act, 
without any fi!rther act or deed, be transferred to o~ be deemed to be transferred to the 
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Tcansferec Company and shl!ll be treated as paid by the Transferee Company and it sha_ll be 
entitled to claim credit, refund-or adjustment for the same as inay be applicable. 

. . . 
7.4 If the Transferor Company is entitled to any benefits under incentive schemes-and policies, it 

is declared that the benefttninder all such incentive schemes .and policies shall be'trnnsfcm:d 
to and vested in the Transferee Company. 

7.5 Upon this Scheme being effective, the Transferee Company may revise and file its In.conic la.it 
returns and other statutory retums, including tax deducted / collected at source returns, service 
tax returns, e;iccise tax returns, and other tax Illturos, as may be applicable and has expressly 
reserved the right to make such.provision in its returns.and to claim refunds or credits etc. if 
any. Such returns may be n:vised and filed ootwithstandlng that the statutory period for such 
revision and filing may have expired. 

8. CONDUCT OF BUSINESS 

8.1 With effect from the Appointed Date and up to and incl1;1ding the Effective Date: 

8,2 . 

9. 

9.1 

(a) The Transferor Company undertakes to canyon and shall be deemed to have carried 
on all its business and activities .as hitherto and shall hold and stand possessed of the 
Undertaking on account of, and for the benefit of and in trust for, the Transferee 
Company; 

(b) .All profits or Income accruing or arising to the Transferor.Company, all cheques or 
·payments [!mdc out in the f!llllle of the Transferor Company, and nil expenditure or 
los~es arising.or incun..ed (including nlJ taxes, if any, paid or accruing in respect of any 
profits or income, as the case may be, expenditure or losses (including taxes) of the 
Transferee Company; and 

(c) Any of the rights, powe.rs, n~es and privileges att.iched or related or pertaining to 
and exercised by or available fo the Transferor Company shall be deemed to have been 
exerciEed by the Transferor Company for and on behalf of and es an agent for the 
Transferee Company. Similarly, any of the obligations, duties and commitments 
attached, related or pertaining to the Undertaking that have been undertaken or 
discharged by the Transferor Company shall be deemed to have been undertaken or 
/lischarged for and on behalf of and as agent for the Transferee Company. 

Notwithstanding anything contained in this Scheme, subject to applicable law, the Board of the 
Transferee Co.mpa.ny shaU be entitled to consider, pursue, manage, undertake nnd conduct the 
business of the Transferee Company including any corporate actions, issue of securities and 
bonus shares, buy back of securities, reorganization, restructuring of its business, strategic 
acquisition or sale of any business, joinL ventures, business combinations es it may deemed 
punruant and necessary in the .interest of the Transferee Company or to give effect to obligations 
under applicable law. 

SA YING OF CONCLUDED TRANSACTIONS 

Subject to this Scheme, the transfer and vesting of1he Undertaking of the Transferor Company 
under this Scheme shall not affect any transactions or proceedings already concluded by the 
Transferor Company on or before the Appointed Date or concluded after the Appointed Date 
till the Effective Date, to the end and intent that the Transferee Company accepts and adopts all 
acts, deeds and things made, done and executed by the Transferor Company as acts, deeds and 
things made, done and executed hy or on behalf of the Transferee Company in accordance with 
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10. POST SCHEME CONDUCT ~F OPERAT,IO,NS 

10.1 Even after the Scheme b.ccomcs effe,ctivc, the Transferee Company shall be entitled tp operate 
all bank accounts of the Transferor Company nnd'realise all monies and coroplct_c and enforce 
all pending co~c1s _and transactions in respect of the Transferor Company in th~ name of the 
Transferee Company in so far as lllllY be nci::essary until such time that the names of the bank 
accounts of the Transferor Company are replaced with that of the Ttansferee Company. 

· 10.2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Undertaking occurs by viµue of this Scheme itself, the Transfm:e Company may, 
at any time after the coming into effect of this Scheme, if so required under any law or 
otherwise, take such ~ctions and execute such instruments as may be required in order to give 
formal effect to the provis.ions hereof. The Transferee Company shall, under the provisions of 
Part B of this Scheme, be deemed to be authorised to execute any such writings on behalf of 
the Transferor Coinpany and to Cl1IJ)' out or perform all such formalities or complfances referred 
to above on the paz:t of the Trallliferor Company to be canicd out or performed. · 
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PARTC 

ISSUE OF EQUITY SHARES BY TRANSFEREE COMP ANY 

11. ISSUE OF EQUl'l'.Y SHARES 

11.1 Issue of New Equity Shares by the Transferee Company 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

Upon this Scheme becoming effective, the Transferee Company shall, without 
requirement of any further act, instrument or deed (after cancellation of shares pursuant 
lo Clause(!)), issue and allot to the sharehoide~ of the Transferor Company as existing 
on the Cut-OffDate· (whlch, for the avoidance of doubt. shal1110t include the Transferee 
Col)lpany) 2500 equity shares of the foce value of lNR 2 i,ach of the Transferee 
Company for every 927 equity shares of tho fnce value oflNR 10 each ful ly paid-up 
held by such shareholder-In the Transfw-or Compnny (the Sba.eE xchnngeRatio), free 
from all Encumbrance, in considernt.ion for the amalgamation of ihe Transferor 
Company into and with the Transferee Company. 

In the event, the Parties restructure their share capital by way of any corporate action 
such as by share split, consolidation, issue of bonu·s shares, re-classification or 
otherwise; during the pendcocy of the Scheme, the Share Exchange Rntio, per Clause 
11.l(a) above shall be adjusted accordingly to co~sider the effect of any such corporate 
actions. 

Pursuant to the SEBI Circular, the price at which the Merger Shares will be issued to 
the shareholders of the TillDSferor Company BS of the Cut-Off Date ( other than the 
Transferee Company) will comply with the pricing guidelines for preferential 
allo1ments set forth in the Sfl¢lliit.i.es 11I1d Exchange Board of India (Issue of Capital ond 
Disclosure Requirements) Regulations; 2018. 

The Merger Shares shall be subject to the memorandum of association and articles of 
association of the Transferee Company and shall rank pan· passu in all respects with 
the existing shares of the Transferee Company, including the rights in respect of 
dividend, if declared by the Transferee Company on or after the Effective Date. 

The issue and allotment of the Merger Shares by the Transferee Company to 
shareholders qf the Transferor Company as of the Cut-Off Date ( other than the 
Transferee Company) as provided in this Scheme is an integral part thereof and shall 
be deemed to have been carried out as if the procedure laid down under Section 62 and 
any other applicable provisions of the Act were duly complied with. Such Merger 
Shares shall be issued in dematerialized form. 

Approval of this Scheme by the shareholders of the Transferee Company shall be 
deemed to constitute due compliance with Section 62 and any other applicable 
provisions of the Act, the SEBI Listing Regulations and the articles of association of 
the 1'rnnmerce ComJlllllY, and no other consent shall be required under the Act or the 
articles of association oftheTrnnsferee Company, for the issue and allotment ofMerger 
Shares by the Transferee Company to shareholders of the Transferor Company as of 
the Cut-Off Date (other than the Transferee Company) under the Scheme and upon the 
shareholders of the Transferee Company approving the Scheme, it shall be deemed that 
they have given their consent, including under the Act and the articles of association of 
the Transferee Company, to the Issue of Merge,: Shares of the Transferee Company to 
tho shareholders of the Transferor Company as of the Cut-Off Date (other than the 
Tmnsferee Company) in accotdance with the Scheme. , 1 .. v'" '" '"-
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(g) 

'(h) 

(i) 

(j) 
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Toe equity. sbares of the Transferor CompllD}' held by the Transferee Company Qn the 
Cut-Off Date shall stand caru:cllcd in their entir~ty, without any further act, instrument 
or deed. Such cancellation of 'the ·share capital of the Transferor Coinpany shall be 
effected as a part of the Scheme itself and not in accordance with Section 66 of the Act. 

The Board of the Transferee Company shall be empowered to "remove such c!i:fficulties 
as may arise in the course of implementation of this Scheme and registr lion of the 
shareholders of the Transferor Compo.ny a.s of the Cut-Off Date (other than the 
Transferee Company) as shareholders in tbe Transferee ·c ompany on account of the 
difficultie.s, if any, in the transition period. 

The Merger Shares issued pursuant to this Clause 11 shall, in compliance with the 
applknb!e Lows, oe listed and admitted lo trading on the Stock El<changes purauant to 
this Scheme and the relevant SEBI Circular. The Transferee Comp1111y shall make all 
requisite upplicatlons and llhal1 othc:rwise'comply with the provisions of the relevo.nt 
SEBI Circular aod Bpplicable Jaw 1111d promptly ·take all steps to procure the listing and 
trading approvals for the Merger Shares issued by it pursuant to this Clause 11 . 

If the aggregate number of equity shares to be issued by the Transferee Company 
pursuant to Clause ! I.I (a) resu.Jis in a fraction of shares, the Board of.the Transferee 
Company sball round-off 511clt fraction to tbe De,!lreSl whole number, and thereupon 
shall issue and llllot equity shares to tbe shnreholders of the Transferor Company as of 
the Cut-Off Date in accordenc1:: with Clause 11.1 (a). Further, fract ional entitlements of 

· individual shareholders, based on the Share Exchange Ratio prescribed above, shall 
also be rounded off to the ~earcst whole number by the Board of the Transferee 
Company. 

12. TRANSFER OF AUTHORISED CAPITAL 

12.1 Upon this Scheme becoming effective and upon the vesting and transfer of the Uw:!crtnking to 
the Transferee Company, the entire authorised share capital of the Transferor Company shall 
stand transferred to the authorised share capital of the Transferee Company. 

12.2 Consequent to the transfer of the authorized share capital ofthe Transferor Company in accordance 
with Clause 121, the authorized share capitlli of the Transferee Coll1pany of Rs. 70,00,00,000 
(divided into 35,00,00,000 equity shares ofRs. 2 each) shall automatically stand enhanced without 
any further act, instrun;11mt or deed on the part of the Transferee Company to Rs. 73,15,00,000 
(divided into 36,57,50,000 equity shares of Rs. 2 each). 

12.3 Clause V of the memorandum of association of the Transferee Company shall stand amended 
to give effect to the relevant provisions of this Scheme and shall be replaced with the following: 

"The Authorised Share Capital of the Comparry is INR 73,1 5,00,000 (Indian Rupees Seventy 
Three Crore and Fif/e.en'Lakhs only) divided into 36;57,50.000 (11,irty six Crore, fifty seven /akhs 
and fifty tl1ou.sands) equity shares of INR 2 (Indfa,1 Rspees Two) /!Och with rig}u.s, privileges and 
conditions attached thereto as are provided by 1he regula1/011s of the Company for tire lime 
being. 17,e Company has power from time to time. to increase or reduce ifs share capital and 
to divide tl1e shares in the original or increased or reduced capital for the rime being Into 
several classes and to divide and to attach thereto respectively such preferential rights and 
privileges and conditions, as may be detennined by or in' accordance with regulations of the 
Company and to vary, lllQdify or abrogate llny such righlS prlvfleges or co11ditio11s in such 
manner as may be permitted by tl1e Companies Act, 2013 and I or provided in the Articles of 

socfatio11 of /he Company, and to consolidate and I or subdivide these shares.and to issue 
'es of higher or lower denomination .. " \.IMJ .,~s}'~ 
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12.4 "For the avoid11Dce of doubt, it is hereby clariijed that if the authorised share capital of the 
:rransferor Compw:iy· or the Tnmsferee Company undergoes any change, either as n 
.c.onseque11ce of llilY corporate action or otherwise, then 'tbc· authorized shllfe capital to be 
specified in Clause V ofthememorandllm of association of the Transferee Compnny with effect 
from the Effective Qatesball automatically stlllld modified to lalre into account th~ effect of the 
change. 

12.5 , The memorlllldum of association and articles of association of the Transferee Company 
(relating to the authorized share capitnl) shell, without any requirement of any further act, 
instrument or deed, be and stand alter~d, modified and amended, and the approval and consent 
of the shareholders of the Transferee Company to Ibis Scheme shall be deemed to be sufficient 
for tbe purposes of effecting Ibis amendment, WJd no further r~olution(s) under Sections 13, 
14, 61, 6.1 and ell other applicable provisions of the Act, if any, would be re:,quired to be 
separately passed, as the case may be, and for Ibis purpose, the stamp duties and fees paid on 
the authorized share capila_l of the Transferor Company shall be utili2cd and applied to the 
increased authorized share capital of the Transferee Company and there would be no 
requirement of any, further payment of stamp duty and/or fees by the Transferee Company for 
increase in the authoris_ed share capital to that extent. 
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13. 

13.1 

13.2 

PARTD 

ACCOUNTING '.fREATMENT IN THJi; BOOKS QF THE TRANSFEREE COl.\-IP ANY 

Upon this Scheme becoming effective and.vith e.ffect from the Appointed Date, the Tmnsferce 
Company shall 3ccount for amalglllll4tion of lhe Transferor Company into the Transferee 
Company as per .Indian Accounting Standard I 03 on Business Combinations prescribed under 
Section 133 of the Act read with the Companies (Indian Accowiting Standards) Rules, 2015. 

Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall account for amalgamation as under. · 

(a) In line with the recognllion principles provided under Indian AccoUDting Standard 103 
on Business Combinations, the Transferee Company shall recognise all assets and 
lillbilities of the Transferor Company transferred to and vested in the Transferee 
Company pursW!llt to this Scheme at their J:cspecLive fair values. Such assets may also 
include acquired identifiable intangible assets, whether previously recorded in the 
books of accounts of the Tmnsf'eror Company or not. Upon the Scheme coming into 
effect, the above recognition shall result in the Transferee Company recording all the 
assets and iiabilities of the Transferor Compmy tnmsfoiTed.to and vested in it pursuant 
to this Scheme. 

(b) The Transferee Company shall record issuance of the Merger Shares nt fair value and 
accordingly .credit 10 its share capital account the aggregate fuce value of the Merger 
Shares. The excess, if any of the fair-value of the Merger Shares ayer the foce value of 
Merger Shares issued shall be credited to securities prcnµum reserve. 

(c) Any other inter-company transactions and balances, if any, appearing in the books of 
accounts of thl;l Transferor Company and the Transferee Company shall stand 
cancelled. 

(d) The vnlue of investment in the equity shares of the TransfeTor Company helc:I by the 
Transferee Company shall stand cancelled in the ~ooks of the Transferee Company, 
without any further .act or deed. 

(e) Any excess viz. fair value of the Merger Shares issued as per Clause 13.2(b) over the 
fair value of net assets taken over as per Clause 13.2(a) after giving the effect of the 
ndjusunents referred to in Clause 13.2(e) nnd cancellation of investment as per Clause 
13.2(d), shall be trea1ed as goodwill in accordance with Indian Accounting Standard 

. 103 on Business CombiJllltioas in the books of the Transferee Company. However, in 
the event the result is deficit, it shall be credited to capital reserve account in the books 
of the Transferee Company. 
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. . 
DISSOLUTION OF TRANSFEROR COMPANY· AND GENERAL TERMS AND 

CONDITIONS 

14. . DISSOLUTION OF TRANSFEROR COMP ANY 

On the coming into effect oftbis Scheme, the Tl'llllSferor Compuny Shall.stand dissolved wllhoul 
winding-up, and the Board of the Transferor Company shall without any further act, instrument 
or deed be and stand dissolved. 

15. VALIDITY OF EXISTING RESOLUTIONS 

Upon the com,i.Dginto effect of this Scheme, th.e resolutions, il'liny, of the Transferor Company, 
which are valid and subsisting on the Appointed Date or the EffCGti'lfC Date, as applicable, shall 
continue to be valid and subsisting.and be considered as resolutions of the Transferee Company 
and if any ruch resolutions have any monetary limits approved under the provisions of the Act, 
or any other applicable statutory provisions, then the said limits shall be added to the limits, ii 
any, under like resolutions passed by the Tmnsferce Company ond shall constitute the new 
aggregate limits for each of:the subjecf matters covered UDder such resolutions for the purpose 
of the Transferee Company. 

16. APPROVALS 

The Transferee Cqmpany shall be entitled, pimding the sanction. of the Scheme, to apply to any 
Governmental Authority, if required, under any law for such consenLS and 11pprovals which the 
Transferee Compauy may require to own the Undertaking and to carry on the business of the 
Transferor Company. 

17. CONDITIONS PRECEDENT 

The Scheme is and shall be conditional upon satisfaction or waiver (if applicable) of the 
following conditions at or prior to the Long Stop Date. 

17.1 Stock Excluloges' Approval. The Transferee Company shall have received no-objection 
letters from tho Stock Exchanges in respect of the Schmne (prior lo filing the Scheme-with the 
Tribunal) and the transactions contemplated thcrciD. and which shall be in form and substance 
acceptable to the Transferee Company. 

17.2 Shareholders' and Creditors' Approval. Tho Scheme shall have been approved by the 
requisite mnjority o{ each class of shareholders and creditors (where applicable) of the Parties 
in accordance with the Act, the SEBI Circular and the SEBI Listing Regulations, as applicable, 
and subject to any dispensation that may be granted by the Tribunal. 

17.3 Approval of the Tribunal. Toe Schema shall have been approved by the Tribll.llal, either on 
terms as originally approved by the Parties, or subject to such modifications as may be approved 
by the Tribunal, which shall be in form wid substunce acceptable to the Transferee Company, 
and the certifieo copies oftbe order of the Tribunal being filed by the Parties with the Registrar 
of Companies. 

17.4 Acquisition of 12.46% (seventy two point forty ili percent) of the Equity Shllres of the 
Transferor Company. This Scheme shall be subject to the Transferee Company having 
acquired at least 72.46% (seventy two point forty six percent) of the equity shares of the 
Transferor Company. 
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18. ~CT OF N(?N-RECEIPT OF APPROVALS 

18.l The Bi>,ards of the Transferor Company p.nd the Tmosferee Company mny mutually agree to 
tenninate this· Scheme and in such cases, this Schemeshnllstand terminated, revoked, cancelled 
and be null and void and of no effect and the Transferor Company and the Transferee Company 
shall, if required, file appropriate proceedings before the Tribunals·in this respect. 

18.2 · tJpon the termiDation. revocation or cancellation of this Scheme as set out in Clause 18.1 , no 
rights and liabilities shall accrue to or be inCUl1'ed by th.e Transferor Company and the 
Transferee Company or their shnreboldcrs or creditors or employees or any other person. In 
such cases, e:acb. of the Transferor Company and the Transferee Company shall bear its own 
costs and expenses or as may be otherwise mutually agreed. 

19. COSTS, EXPENSES AND CHARGES 

All costs, charges and expe:nscs, including any taxes, stamp duties and registration fees of the 
Transferor Company and the Transferee Company respectively in relation to or in connection 

· with or iJJcidental to this Scheme and of canying out and completing the terms of this Scheme 
shall be home and paid by the Transferee Company, and the stamp duty on the orders of the 
Tribunal, if any. !llld to the extent applicable, shall also be borne and prud by tb.e Transferee 
Company. 

20. APPLICATION TO TRIBUNAL 

The Parties s_hall make and file all applications and petitions under Section 230 to 232 and other 
applicable provisions of the Act before the Tribunal, for sanction of this Scheme under the 
provisions of the Act. 

21. MODIFICATION / AMENDMENT / WITHDRAWAL OF THE SCHEME AND 
GENERAL POWER TO THE BOARD 

The Trnnsfe.ee Company with approvnl of its Board. from time to time, on behalf of nil persons 
concerned, do any modifications / acnendrnents or additions / deletions to the Scheme which 
•may otherwise be considered necessary, dcsirnble or appropriate and 10 resolve all doubts or 
difficulties that may arise for crurying out this Scheme and to do and execute nil acts, deeds 
matters, and things necessary for bringing I.his Scheme into effect or agree Lo any teens and / 
or conditions or limitatio.ns that the Tribunal or any other authorities wuler law may deem fit to 
approve of, to direct and/ or impose. The aforesaid powers of the Transferee Company to give 
effect to the modification / amendments to the Scheme may be exercised by its Board or any 
person authorised in that behalf by Board of Directors, subject to approval of the Tribllllltl or 
any other authorities under the applicable law to such modification / amendments to the 
Scheme. 

22. INTER SE TRANSACTION 

Without prejudice to provisions of this Scheme, with effect from the Appointed Date, all inter­
party transactions between the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for all purposes from the Appointed Date an4 upon coming 
into effect of the Scheme, the same shall stand cancelled without any further act, instrument or 
deed. 
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