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S HEME OF AMALGAMATION 

UNDER SECTIONS 230 t0 232 OF THE COMPANIES ACT, 2013 

AMONGST 

Tata Steel Limited.............. Transferee Company 

AND 

TRF Limited .........Transferor Compary 

AND 

their respective shareholders 
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SCHEME OF AMALGAMATION 

The Scheme is divided into the following parts: 

Part Particulars ' 
' 

I General-Preamble, background of the Companies, need for the Scheme, rationale and 
objective of the Su'eme, synergies of business of the entities involved in the Scheme, 
impact of the Scneme on shareholders, cost benefit, effectiveness of the Scheme, 
definitions and interpretation and share capital of the Companies 

II Amalgamation of the Transferor Company into and with the Transferee Company 

Ill General terms and conditions 

The Scheme also provides for various 

connected herewith. 

other matters consequential or otherwise integrally 
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PART I -  GENERAL 

1. PREAMBLE 

1.1 This scheme of amalgamation is presented under Sections 230 to 232 and other applicable 
provisions of the Act {as defined hereinafter) and Section 2(18) of the IT Act (as defined 
hereinafter) amongst Tata Steel Limited, TRF Limited and their respective shareholders. 

1.2 This scheme of amalgamation [hereinafter referred to as the "Scheme") provides for the merger 
of the Transferor Compary 't» defined hereinafter) with the Transferee Company (as defined 
hereinafter), pursuant to Sections 230 t0 232 and other relevant provisions of the Act, such that: 

(a) all the assets of the Transferor Company, shall become the property of the Transferee 
Company, by virtue of this amalgamation; 

[b) all the liabilities of the Transferor Company, shall become the liabilities of the Transferee 
Company, by virtue of this amalgamation; 

(c) transfer of the authorised share capital of the Transferor Company to the Transferee 

Company as provided in Part Ill of this Scheme, and consequential increase in the authorised 
share capital of the Transferee Company as provided in Part Ill of this Scheme; 

(d) cancellation of all the issued share capital of the Transferor Company which shall be affected 
as apart of the Scheme and not in accordance with Section 66 of the Act and issue of New 

Shares, as provided in Clause 15.2 of this Scheme, to the Eligible Members (as defined 
hereinafter) (other than the Transferee Company) as per the approved valuation report, in 

accordance with Part ll of this Scheme; and 

(e) dissolution of the Transferor Company, without being wound up. 

2. BACKGROUND 

2.1 Tata Steel Limited 

(a) Tata Steel Limited is a listed public company incorporated under the Companies Act, 1882 

(and an existing company under the Act) and has its registered office at Bombay House, 24, 
Homi Mody Street, Fort, Mumbai- 400001, Maharashtra ("Transferee Company"). The 
Corporate Identification Number of the Transferee Company is L27100MH1907PLC000260. 

(b) The Transferee Company was incorporated on August 26, 1907. 

(c) The Transferee Company is one of the leading global steel companies, with over 100 

(hundred) years of experience in the steel sector and is a pioneer of steel manufacturing in 

India. The Transferee Company is also amongst the lowest cost integrated steel 
manufacturers in India, with 100% (hundred percent) captive iron ore sources. With its wide 

portfolio of downstream, value-added and branded products, the Transferee Company caters 

to customers across all segments through its well-established distribution network. It has 
operations in India, Europe and South East Asia. Tata Steel Group is one of the prominent 
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geographically diversified steel producers. In addition, it has access to deep end of the 
markets and customer through its vast sales and distribution network. 

(d) Raw material operations of the Transferee Company are located in India, Mozambique, and 
Canada. Manufacturing facilities are located in India, Thailand, Netherlands, and United 
Kingdom with cumulative crude steel capacity being 34 (thirty four) million tons per annum. 
The Transferee Company is structured into several strategic business units aligned to product 
categories including, flat products, long products, tubes, wires, bearings, ferro-alloys, etc. The 
Transferee Company has been aiming to increase resilience of the business to steel business 
cycles by developing knowledge and intellectual property in new materials. Transferee 
Company has been foraying into areas such as composites, graphene, and advanced ceramics. 

(e) The equity shares of the transferee Company are listed on the BSE Limited ("BSE") and the 
National Stock Exchange of India Limited ("NSE") (hereinafter collectively referred as the 
"Stock Exchanges"). The global depository receipts of the Transferee Company are listed on 
the Luxembourg Stock Exchange and the London Stock Exchange. Further, the unsecured 
redeemable non-convertible debentures of the Transferee Company are listed on the 
wholesale debt market segments of the BSE. 

2.2 TRF Limited 

(a) TRF Limited is listed public company incorporated under the provisions of the Companies Act, 
1956 (and an existing company under the Act) and has its registered office at 11, Station Road, 
Burmamines Jamshedpur Jharkhand 831007 ("Transferor Company"). The Corporate 
Identification Number of the Transferor Company is L74210141962PLC000700. 

(b) The Transferor Company was incorporated on November 20, 1962. 

(¢) The Transferor Company is in the business of undertaking turnkey projects of material 
handling for the infrastructure sector such as power and ports and industrial sector such as 
steel plants, cement, fertilisers and mining. The Transferor Company is also engaged in 
production of such material handling equipment's at its manufacturing facility at Jamshedpur 
Further, the Transferor Company is engaged in providing services relating to design and 
engineering, supervisiou 

(d) The Transferee Company, as on the date of approval of the Scheme by the Board i.e. as on 
September 22, 2022, holds 37,53,275 (thirty-seven lakhs fifty three thousand two hundred 
and seventy five) equity shares constituting 34,11% (thirty four point one one percent) of the 
equity share capital of the Transferor Company. Additionally, the Transferee Company 
currently holds the following preference shares in the Transferor Company 

(i) 

(i) 

(iii) 
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2,50,00,000(two crore fifty lakh) 11.25% non-cumulative, optionally-convertible, non 

participating redeemable preference shares of Rs. 10 each; 
16,50,00,000 (sixteen crores fifty lakhs) 12.17% (effective yield) non-cumulative, non 

convertible, non-participating redeemable preference shares of Rs. 10 each; and 
25,00,00,000 (twenty five crore) 12.5% non-cumulative, non-convertible, non 

participating redeemable preference shares of Rs. 10 each. lh 
- 

&EL 
1<'- 

4 

U I m  



(e) The shares of the Transferor Company are listed on the NSE and the BSE 

3. NEED FOR THE SCHEME 

3.1 The Transferee Company is one of the leading global steel .companies, with over 100 (hundred) 
years of experience in the steel sector and is a pioneer of steel manufacturing in India. The 

Transferor Company is engaged in the business of undertaking turnkey projects of material 
handling for the infrastructure sector and also in production of such material handling equipment. 
The amalgamation will consolidate the business of the Transferor Company and the Transferee 
Company which will result in focused growth, operational efficiencies and business synergies. In 
addition, resulting corporate holding structure will bring enhanced agility to the business 
ecosystem of the merged entity. 

4. RATIONALE AND OBIECTIVE OF THE SCHEME 

4.1 The Companies (as definer hereinafter) believe that the resources of the merged entity can be 

pooled to unlock the opportunity for creating shareholder value. 

4.2 The Companies will be able to share best practices, cross-functional learnings, and utilize each 
other's facilities in a more efficient manner. 

5. SYNERGIES OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME 

5.1 The proposed Scheme would result in the following synergies: 

(a) Operational efficiencies: Centralized sourcing would result in procurement synergies and 
reduction in stores / spare through common inventory management. The proposed 
Scheme would also result in sharing of best practices, cross functional learnings, better 
utilisation of common facilities and greater efficiencies in debt and cash management 

(b) Simplified structure and management efficiency: In line with group level 5S strategy 
simplification, synergy, scale, sustainability, and speed - proposed Scheme will simplify 
group holding structure, improve agility to enable quicker decision making, eliminate 
administrative duplications, consequently reducing administrative cots of maintaining 

separate entities. 

(c) 

() 

Execution of projects in pipeline: Existing facilities and expertise of the Transferor 
Company will cater to demand for design and engineering services for industrial structure 
required in upcoming expansion projects of the Transferee Company. 

Sharing of best practices in sustainability, safety, health and environment: Adoption of 
improved safety, environment and sustainability practices owing to a centralized 
committee at combined level to provide focused approach towards safety, environment 
and sustainability practices resulting in overall improvement. Further, overall technology 
maturity can be enhanced by the merged entity through unfettered access to each other's 

information technology applications and systems. �L � e.El n �, ., 
L 
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determined by the Board : Directors of the concerned Companies or directed/ allowed by 
the Competent Authoat, 

,, . 

(d) "Appropriate Authority" means any national, state, provincial, local or similar governmental, 
statutory, regulatory, administrative authority, agency, commission, departmental or public 
body or authority, board, SEBI, Stock Exchanges, tribunal or court or other entity authorized 
to make laws, rules, regulations, standards, requirements, procedures or to pass directions 
or orders, in each case having the force of law, or any.non-governmental regulatory or 
administrative authority, body or other organization to the extent that the rules, regulations 
and standards, requirements, procedures or orders cf such authority, body or other 
organization have the force of law, as may be applicable; 

(e) "Board of Directors" or "Board" in relation to the Transferor Company and/or the Transferee 
Company, as the case may be, means the Board of Directors of such company in office at the 
relevant time, and unless it is repugnant to the context, shall include a committee duly 

constituted and authorised for the purposes of matters pertaining to this amalgamation, 

Scheme and/or any other matter relating thereto; 

(f) "Companies" means the Transferor Company and the Transferee Company collectively, and 

"Company" shall mean any one of them as the context may require; 

(g) "Competent Authority" means the relevant bench/es of the National Company law Tribunal, 

or such other forum or authority as may be vested with any of the powers of the above 
mentioned tribunal rig.the Act for approving any scheme of arrangement, compromise or 
reconstruction of a company under Sections 230 to 232 of the Act, before which the 
confirmation petition/s in terms of Rule 15 of the Companies (Compromises, Arrangements 
and Amalgamations) Rules, 2016 is/are filed by the Transferor Company and/or the 

Transferee Company, as the case may be; 

(h) "Effective Date" means the date or last of the dates on which the certified copies of the order 
of the Competent Authority sanctioning the Scheme are filed by the Transferor Company and 
the Transferee Company with the Registrar of Companies, Jharkhand and Registrar of 
Companies, Mumbai (whichever is later) after all the conditions and matters referred to in 
Clause 22 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in 
accordance with this Scheme, and which filing may be a filing independent of the filing 
required to be made under Section 232(5) of the Act, read with Rule 25(7) of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016. Any references in this 
Scheme to "upon this Scheme becoming effective" or "effectiveness of this Scheme" or 
likewise, shall mean the Effective Date; 

(i) "Eligible Members" has the meaning given to it in Clause 15.2 of Part Il of this Scheme; 

(j) "Employees" mean all employees, if any, on the payroll of the Transferor Company, as on the 

Effective Date; 

(k} "Encumbrance" meas without limitation (i) any options, claim, pre-emptive right, 
easement, limitation, attachment, restraint, mortgage, charge (whether fixed or floating), 
pledge, lien, hypothecation, assignment, deed of trust, title retention, security interest or 
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shareholders of the respective Companies and accepted by the Boards of the respective 
Companies or such modification(s) as may be imposed by any Appropriate Authority and/or 
directed to be made by the NCIT(s) while sanctioning the Scheme; 

(u) "SEB!" means the Securities and Exchange Board of India established under the Securities 
and Exchange Board of India Act, 1992; 

() "SEBI Circulars" means together (i) Circular no. CFD/DIL3/CIR,/2017/21 dated 10 March 2017; 
(ii) Circular no, CD/0IL3/CIR/2017/26 dated 23 March 2017; (c) Circular no. 

CFD/DIL3/CIR/2017/105 dated 21 September 2017; (d) Circular no. €FD/DIL3/CIR/2018/2 
dated 3 January 2018; (e) Circular no. SEBI/HO/CFD/DIL1/CIR/P/2019/192 dated 12 
September 2019; (f) Circular no. SEBI/HO/CFD/DIL/CIR/P/2020/215 dated 3 November 
2020; (g) Circular no. SEBI/HO/CFO/DIL2/CIR/P/2021/0000000657 dated 16 November 2021; 
(h) Circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/0000000659 dated 18 November 2021, (i) 

Circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/003, dated January 03, 2022; and (j) Circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/1, dated February 01, 2022,0n Schemes of Arrangement by 
Listed Entities and Relaxation under sub-rule (7) of rule 19 of the Securities Contracts 
(Regulation) Rules, 1957 (as amended from time to time) issued by SEBI or any other circulars 
issued by SE8l applicable to schemes of arrangement from time to time; 

(w) "Share Exchange Ratio" has the meaning given to it in Clause 15.2 of Part II of this Scheme; 

() "Stock Exchanges" means BSE Limited and National Stock Exchange of India Limited, 
collectively; 

(y) "Transferee Company" means Tata Steel Limited, a listed public company incorporated 
under the Companies Act, 1882 (and an existing company under the Act) and having CIN 
L27100MH1907PLCO0026 and having its registered office at Bombay House, 24, Homi Mody 
Street, Fort, Mumba i- 4000)1, Maharashtra; 

(z) "Transferor Company eans TRF Limited, a listed public company incorporated under the 
provisions of the Companies Act, 1956 (and an existing company under the Act) and having 
CIN L74210/H1962PLC000700 and having its registered office at 11, Station Road, 
Burmamines Jamshedpur, Jharkhand 831007; and 

(aa) "Undertaking" means all the undertaking and the entire business of the Transferor Company 
as a going concern as on the Appointed Date, including all its assets, properties (whether 
movable or immovable, tangible or intangible), investments, rights, approvals, licenses and 
powers, leasehold rights and all its debts, outstanding, liabilities, duties, obligations, and 
employees including, but not in any way imited to, the following: 

(i) all immovable properties and rights thereto i.e. land together with the buildings and 
structures standing thereon (whether freehold, leasehold, leave and licensed, right of 
way, tenancies or otherwise) including roads, drains and culverts, civil works, 
foundations for civil works, buildings, warehouses, offices, etc., whether or not 
recorded in the books of accounts of the Transferor Company and all documents 
(including panchnamas, declarations, receipts) of title, rights and easements in relation 
thereto and all rights, covenants, continuing rights, title and interest, benefits and � 8:"';f..s{i::; 9 1  P a g e  
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1. Berth No.4,Na, V.0.C. Wharf, Thoothukudi Port Trust, 33AAACT6352M126 

Tuticorin, Thoothukudi, Tamil Nadu, 628004 

l. SGTPS, Birsinghpur, Pali, umaria, Madhya Pradesh, 23AA4CT6352M127 

484001 

3. Block Furnace No 6, Bhillai Steel Plant, Bhillai, Durg, 22A4ACT6352M129 

Chhattisyarh, 491001 

4. Inside Rourkela SAIL Plant, Rourkela, Sundargarh, 21A4ACT6352M128 
Odisha, 769012 

s. 11, Station Road, Burmamines, Jamshedpur, East 20AAACT6352M1ZD 
Sing;hbhum, harkhand, 831007 

6 3° Floor, Bock - D, 22 Camac Street, Kolkata, West 19AA4CT6352M12ZW 

Bengal 76616 
7. At Ntpc Liaited Site, Nabinagar, Aurangabad, Bihar, 10A4ACT6352M2ZD 

824301 
8 At Nt Ltd Site, Barh, Patna, Bihar, 803213 10A4ACT6352M12ZE 

(v) all contracts, agreements, purchase orders/ service orders, operation and 
maintenance contracts, benefits of any arrangements, allotments, approvals, 
authorities, registrations, exemptions, benefits, waivers, security and other 
agreements, engagements, memoranda of understanding/ undertakings/ agreements, 
memoranda of agreed points, bids, tenders, tariff policies, expressions of interest, 
letters of intent, hire and purchase arrangements, agreements/deeds for hire of fitted 
assets, equipment purchase agreements, agreements with customers, purchase and 
other agreements with the supplier/ manufacturer of goods/ service providers, other 
arrangements, undertakings, deeds, bonds, schemes, concession agreements, 
insurance policies, insurance covers and claims, clearances and other instruments of 
whatsoever nature and description, whether vested or potential and written, oral or 
otherwise and all rights, title, interests, assurances, claims and benefits thereunder; 

(vi) all insurance policies pertaining to the Transferor Company; 

(vii) all intellectual proarty rights, applications (including hardware, software, licenses, 
source codes, obiett code, algorithm and scripts), registrations, servers, software 
assets, hardwav assets, cloud, data centres, any devices including but not limited to 
laptops and mobile devices, goodwill, trade names, service marks, copyrights, patents, 
project designs, marketing authorization, approvals, marketing intangibles, permits, 
permissions, incentives, privileges, special status, domain names, designs, trade 
secrets, research and studies, technical knowhow, confidential information and other 
benefits (in each case including the benefit of any applications made for the same) and 
all such rights of whatsoever description and nature; 

(viii) all rights to use, subscribe and avail, transfer or sell telephones, facsimile, email, 
internet, leased line connections and installations, utilities, electricity and other 
services, reserves, provisions, funds, benefits of assets or properties or other interests 
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' held in trusts, registrations, engagements, arrangements of all kind, privileges and all 
other rights, easements, liberties and advantages of whatsoever nature and 
wheresoever situated belonging to or in the ownership, power or possession and in 
control of or vested in or granted in favour of or enjoyed and all other interests of 
whatsoever nature belonging to or in the ownership, power, possession or control of 
or vested in or granted in favour of or held for the benefit of or enjoyed by Transferor 
Company; 

(ix) all books, records, files, papers, engineering and process information, software 
licenses (whether proprietary or otherwise), test reports, computer programmes, 
drawings, manuals, data, databases including databases for procurement, commercial 
and management, catalogues, quotations, manuals, sales and advertising materials, 
product registrations, dossiers, product master cards, lists of present and former 
customers and suppliers including service providers, other customer information, 
customer credit information, customer/ supplier pricing information, and all other 
books and records, whether in physical or electronic form and all other interest of 
whatsoever nature belonging to or in the ownership, power or possession and in the 
control of or vested in or granted in favour of or held for the benefit of or enjoyed by 
the Transfer fompany; 

(x) the Employees, if any, including liabilities of Transferor Company with regard to the 
Employees, if any, with respect to the payment of gratuity, superannuation, pension 
benefits and provident fund or other compensation or benefits, if any, whether in the 
event of resignation, death, retirement, retrenchment or otherwise, as on the Effective 
Date; and 

[xi) all suits, actions, legal or other proceedings including quasi-judicial, arbitral of 
whatsoever nature involving or continued or to be enforced by or against the 
Transferor Company, which are capable of being continued by or against the 

Transferor Company under the Applicable Law. 

10. INTERPRETATION 

10.1 The expressions, which are used in this Scheme and not defined in this Scheme shall, unless 
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to them 
under the Act, the Securities Contracts (Regulation) Act, 1956, Securities and Exchange Board of 
India Act, 1992 (including the regulations made thereunder), the Depositories At, 1996 and other 
Applicable Laws, rules, regulations, by-laws, as the case may be, including any statutory 
modification or re-enactment thereof, from time to time. 

10.2 References to Clauses a.d recitals, unless otherwise provided, are to Clauses and recitals to this 
Scheme. 

10.3 The headings herein shall not affect the construction of this Scheme. 

10.4 The singular shall include the plural and vice verso; and references to one gender include all 
genders. 
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