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November 1, 2023 

 

The Secretary, Listing Department 

BSE Limited, 

Phiroze Jeejeebhoy Towers,  

Dalal Street, 

Mumbai – 400 001. 

Maharashtra, India. 

Scrip code: 500470 

 

The Manager, Listing Department 

National Stock Exchange of India Ltd., 

Exchange Plaza, 5th Floor, Plot No. C/1,  

G-Block, Bandra – Kurla Complex, Bandra(E), 

Mumbai – 400 051. 

Maharashtra, India. 

Symbol: TATASTEEL 
 

 

 Dear Madam, Sirs, 

 

Subject: Order from the Hon’ble National Company Law Tribunal, Mumbai Bench in the 

matter of Scheme of Amalgamation amongst Tata Steel Limited and The Tinplate 

Company of India Limited and their respective shareholders 

 

This is further to our disclosures dated September 22, 2022, June 28, 2023 and  
October 20, 2023 in connection with the Scheme of Amalgamation amongst Tata Steel Limited 
and The Tinplate Company of India Limited and their respective shareholders (‘Scheme of 
Amalgamation’), under the provisions of Sections 230 to 232 and other applicable provisions 
of the Companies Act, 2013 read with the Rules framed thereunder. 
 
The Hon’ble National Company Law Tribunal, Mumbai Bench had pronounced the order on 
October 20, 2023, approving the aforesaid Scheme of Amalgamation.  
 
This is to inform you that the Company has received the certified true copy of the 
abovementioned order on November 1, 2023 and the same is enclosed herewith. 
 
This disclosure is being made in terms of Regulation 30 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
 
This is for your information and record. 

 

Yours faithfully, 

Tata Steel Limited 

 

 

Parvatheesam Kanchinadham 

Company Secretary & 

Chief Legal Officer (Corporate & Compliance) 

 

Encl: CTC of NCLT order 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c. P.(cAAy2 oe lNrB I 2023

c/w C. A. (CA A) I 114/ MB / 2023

1

ORDER

Per: Anu Jagmohan Singh, Member (Technical)

Heard the Ld. Sr. Counsel for the Petitioner Company and the Officer of the

Regional Director, Western Regiory Mumbai ("RD"). No objector has come

before this Tribunal to oppose the Scheme nor has any party controverted

any averments in the Petition.

2. The Petitioner Company has filed the Petition to obtain the sanction of this

Tribunal to the Scheme of Amalgamation amongst Tata Steel Limited

("Petitioner/Transferee Company") and The Tinplate Company of India

Limited ("Non-Petitioner/Transferor Company") and their respective

shareholders ("Scheme") under sections 230-232 of the Companies Act, 2013

(" Act") read with the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016 ("Rules").

3. The Transferor Company has its registered office in the State of West Bengal

and has filed a separate Company scheme Application No.

CA(CAA)}6|KB|2023 before the National Company Law Tribunal, Kolkata

Bench and is in the process of filing the Company Scheme Petition.

The Counsel submits that the Transferor Company is a listed subsidiary of

the Petitioner Company and that the Petitioner Company holds equity

shares constituting 74.96% of the equity share capital of the Transferor

4.

Company
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ORDER 

Per: Anu Jagmohan Singh, Member (Technical) 

1. Heard the Ld. Sr. Counsel for the Petitioner Company and the Officer of the 

Regional Director, Western Region, Mumbai ("RD"). No objector has come 

before this Tribunal to oppose the Scheme nor has any party controverted 

any averments in the Petition. 

2. The Petitioner Company has filed the Petition to obtain the sanction of this 

Tribunal to the Scheme of Amalgamation amongst Tata Steel Limited 

("Petitioner/Transferee Company") and The Tinplate Company of India 

Limited ("Non-Petitioner/Transferor Company") and their respective 

shareholders ("Scheme") under sections 230-232 of the Companies Act, 2013 

("Act") read with the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 ("Rules"). 

3. The Transferor Company has its registered office in the State of West Bengal 

and has filed a separate Company Scheme Application No. 

CA(CAA)96/KB/2023 before the National Company Law Tribunal, Kolkata 

Bench and is in the process of filing the Company Scheme Petition. 

4. The Counsel submits that the Transferor Company is a listed subsidiary of 

the Petitioner Company and that the Petitioner Company holds equity 

shares constituting 74.96% of the equity share capital of the Transferor 

Company. 

Page 2 of 19 
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MUMBAI BENCH : C-IV

C. P. (CAAy2 09 l\/E I 2023

c/w C. A. (CA A) I 11. 4l MB I 2023

The Counsel for the Petitioner Company submits that the Petitioner

Company is engaged in the business of manufacturing steel and offers a

broad range of steel products including a portfolio of high value-added

downstream products such as hot rolled, cold rolled and coated steel,

rebars, wire rods, tubes and wires. The Petitioner Company also has a well-

established distribution network.

6. The Counsel for the Petitioner Company submits that the Transferor

Company is engaged in the business of manufacturing tinplate, tin free steel

and other related products.

The Counsel for the Petitioner Company submits that the Scheme of

Amalgamation provides for the amalgamation of the Transferor Company

into and with the Petitioner Company, under Sections 230 to 232 and other

relevant provisions of the Act such that:

all the assets of the Transferor Company, shall become the property of

the Petitioner Company,by virtue of the amalgamation;

all the liabilities of the Transferor Company, shall become the liabilities

of the Petitioner Company, by virtue of the amalgamation;

transfer of the authorised share capital of the Transferor Company to

the Petitioner Company as provided in Part III of the Scheme, and

consequential increase in the authorised share capital of the Petitioner

Company as provided in Part III of the Scheme;

5

7

a

b

c

Page 3 of 19

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH: C-IV 

C.P.(CAA)/209/MB/2023 
c/w C.A.(CAA)/114/MB/2023 

5. The Counsel for the Petitioner Company submits that the Petitioner 

Company is engaged in the business of manufacturing steel and offers a 

broad range of steel products including a portfolio of high value-added 

downstream products such as hot rolled, cold rolled and coated steel, 

rebars, wire rods, tubes and wires. The Petitioner Company also has a well 

established distribution network. 

6. The Counsel for the Petitioner Company submits that the Transferor 

Company is engaged in the business of manufacturing tinplate, tin free steel 

and other related products. 

7. The Counsel for the Petitioner Company submits that the Scheme of 

Amalgamation provides for the amalgamation of the Transferor Company 

into and with the Petitioner Company, under Sections 230 to 232 and other 

relevant provisions of the Act, such that: 

a. all the assets of the Transferor Company, shall become the property of 

the Petitioner Company, by virtue of the amalgamation; 

b. all the liabilities of the Transferor Company, shall become the liabilities 

of the Petitioner Company, by virtue of the amalgamation; 

c. transfer of the authorised share capital of the Transferor Company to 

the Petitioner Company as provided in Part III of the Scheme, and 

consequential increase in the authorised share capital of the Petitioner 

Company as provided in Part III of the Scheme; 

Page 3 of 19 



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c. P. (cAAy2 09 I NIB | 2023

c/w C.A, (CA A) I 1'1 4lMB I 2023

d. cancellation of all the issued share capital of the Transferor Company

which shall be affected as a part of the Scheme and not in accordance

with Section 66 of the Act and issue of New Shares, as provided in

Clause I5.2 of the Scheme, to the Eligible Members (as provided in the

Scheme) (other than the Petitioner Company) as per the approved

valuation report, in accordance with Part II of the scheme; and

dissolution of the Transferor Company, without being wound upe

8. The Counsel for the Petitioner Company submits that the background,

circumstances, rationale and benefits of the Scheme are that:

a. Consolidation of the business of the Transferor Company and

Transferee Company, ensuring focused growthr, operational

efficiencies, and business synergies. The resulting corporate holding

structure will bring enhanced agility to business ecosystem of the

merged entity.

Enabling pooling of the resources of the merged entity to unlock the

opporfunity for creating shareholder value, share best practices, cross-

functional learnings, and utilize each other's facilities in a more

efficient manner.

This amalgamation will also result in collaboration of the marketing

and distribution network of both entities.

b

ii:,i;{l.":,
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d. cancellation of all the issued share capital of the Transferor Company 

which shall be affected as a part 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 the Scheme, to the Eligible Members (as provided in the 

Scheme) (other than the Petitioner Company) as per the approved 

valuation report, in accordance with Part II of the Scheme; and 

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

8. The Counsel for the Petitioner Company submits that the background, 

circumstances, rationale and benefits of the Scheme are that: 

a. Consolidation of the business of the Transferor Company and 

Transferee Company, ensuring focused growth, operational 

efficiencies, and business synergies. The resulting corporate holding 

structure will bring enhanced agility to business ecosystem of the 

merged entity. 

b. Enabling pooling of the resources of the merged entity to unlock the 

opportunity for creating shareholder value, share best practices, cross 

functional learnings, and utilize each other's facilities in a more 

efficient manner. 

c. This amalgamation will also result in collaboration of the marketing 

and distribution network of both entities. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c.P.(cAAy209l}lB12023
c/w C. A. (CA A) I 114lMB I 2023

The Counsel submits that the circumstances and/or grounds that have

necessitated and/or justified the Scheme and the advantages thereof arc inter

alia as set out below:

(i) The Petitioner 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,

which is a subsidiary company of the Petitioner Company, is engaged

in the manufacture of tinplate and tinplate related products which is a

value-added product of hot rolled coil. The amalgamation will

consolidate the business of the Transferor Company and Petitioner

Company which will result in focused growthr, operational efficiencies,

and business synergies. In addition, resulting corporate holding

structure will bring enhanced agility to business ecosystem of the

merged entity.

(ii) The amalgamating companies believe that the resources of the merged

entity can be pooled to unlock the opportunity for creating shareholder

value. The amalgamating companies envisage being able to share best

practices, cross-functional learnings, and utilize each other's facilities

in a more efficient manner. Further, the marketing and distribution of

both entities can be collaborated.

(iii) The Scheme would result in the following synergies:

i',*nl
rl,'.i.1.

ii(Yi> li,irl'!
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9. The Counsel submits that the circumstances and/or grounds that have 

necessitated and/or justified the Scheme and the advantages thereof are inter 

alia as set out below: 

(i) The Petitioner 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, 

which is a subsidiary company of the Petitioner Company, is engaged 

in the manufacture of tinplate and tinplate related products which is a 

value-added product of hot rolled coil. The amalgamation will 

consolidate the business of the Transferor Company and Petitioner 

Company which will result in focused growth, operational efficiencies, 

and business synergies. In addition, resulting corporate holding 

structure will bring enhanced agility to business ecosystem of the 

merged entity. 

(ii) The amalgamating companies believe that the resources of the merged 

entity can be pooled to unlock the opportunity for creating shareholder 

value. The amalgamating companies envisage being able to share best 

practices, cross-functional learnings, and utilize each other's facilities 

in a more efficient manner. Further, the marketing and distribution of 

both entities can be collaborated. 

(iii) The Scheme would result in the following synergies: 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c.P. (cAA)/2oe INE 12023

c/w C. A. (CA A) I 11 4llllaB I 2023

a. Operational integration and better facility utilisation: The

proposed amalgamation will provide an oPportunity for

reduction of operational costs through transfer of intermediary

products between the amalgamating companies, better order

loads, synergies from sales and production planning across the

business.

b. Operational efficiencies: Centralized sourcing would result in

procurement synergies and reduction in stores/ spare through

common inventory management. The ProPosed amalgamation

would also result in sharing of best practices, cross functional

learnings, better utilisation of common facilities and greater

efficiencies in debt and cash management.

c. Simplified structure and management efficiency: In line with

group level 55 strategy simplificatiory synergy, scale/

sustainabitity, and speed - Ploposed amalgamation will simplify

group holding structure, improve agility to enable quicker

decision making, eliminate administrative duplications,

consequently reducing administrative costs of maintaining

separate entities.

d. Faster execution of proiects in pipeline: The growth of the

Transferor Company will be fast tracked by leveraging the

Petitioner Company's technical expertise and financial
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a. Operational integration and better facility utilisation: The 

proposed amalgamation will provide an opportunity for 

reduction of operational costs through transfer of intermediary 

products between the amalgamating companies, better order 

loads, synergies from sales and production planning across the 

business. 

b. Operational efficiencies: Centralized sourcing would result in 

procurement synergies and reduction in stores/ spare through 

common inventory management. The proposed amalgamation 

would also result in sharing of best practices, cross functional 

learnings, better utilisation of common facilities and greater 

efficiencies in debt and cash management. 

c. Simplified structure and management efficiency: In line with 

group level 5S strategy - simplification, synergy, scale, 

sustainability, and speed - proposed amalgamation will simplify 

group holding structure, improve agility to enable quicker 

decision making, eliminate administrative duplications, 

consequently reducing administrative costs of maintaining 

separate entities. 

d. Faster execution of projects in pipeline: The growth of the 

Transferor Company will be fast tracked by leveraging the 



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c. P.(cAA)/2 oe I MB I 2023

c/w C. A. (CA A) I 1.1. All;4B I 2023

e. Rationalization of logistics cosfi Clubbing of shipments and

rationalizing warehouse/stockyard would significantly reduce

logistics and distribution costs for the merged entity.

collaboration of Marketing and sales: The proposed scheme

will provide an opportunity to use marketing and sales network

of Companies. Also with common credit management, the

customers are expected to be benefitted from the channel

financing from the combined entity.

g. 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.

10. The Board of Directors of the Petitioner Company and Transferor Company

have approved the Scheme by passing their respective Board Resolutions

both dated September 22,2022, which are annexed to the Petition at Exhibit

3L and Exhibit 34, respectively.

1,1.. The Learned Senior Counsel for the Petitioner Company further submits

that the equity shares of the Petitioner Company and Transferor

f
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e. Rationalization of logistics cost: Clubbing of shipments and 

rationalizing warehouse/stockyard would significantly reduce 

logistics and distribution costs for the merged entity. 

f. Collaboration of Marketing and Sales: The proposed Scheme 

will provide an opportunity to use marketing and sales network 

of Companies. Also with common credit management, the 

customers are expected to be benefitted from the channel 

financing from the combined entity. 

g. 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. 

10. The Board of Directors of the Petitioner Company and Transferor Company 

have approved the Scheme by passing their respective Board Resolutions 

both dated September 22, 2022, which are annexed to the Petition at Exhibit 

31 and Exhibit 34, respectively. 

11. The Learned Senior Counsel for the Petitioner Company further submits 

that the equity shares of the Petitioner Company and Transferor ,6m p@hyy 
1/; lj� I 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

C. P. (CAAY2 09 II\IB I 2023

c/w C. A. (CA A) I 1.1.41 MB I 2023

are listed on the BSE Limited ('BSE") and National Stock Exchange of India

Limited ('NSE') (collectively "Stock Exchanges"). The Stock Exchanges

vide their letters dated March 3'1,, 2023, have respectively provided their

'Observation Letter' to the Petitioner Company and Transferor Company, to

file the Scheme with this Tribunal, pursuant to which the Petitioner

Company has approached this Tribunal seeking its sanction to the Scheme.

12. The Learned Senior Counsel for the Petitioner Company submits that the

Petition is filed in consonance with the order dated May 1'6,2023, passed by

this Tribunal in Company Scheme Application No. CA(CAA) 111'41}/.B.12023.

i.3. The Learned Senior Counsel for the Petitioner Company submits that the

Petition was admitted by this Tribunal vide order dated August 08,2023.

Further, the Petitioner Company has complied with all the requirements as

per the directions of this Tribunal including inter alia issuing notices

indicating the date of hearing and final disposal upon the regulatory

authorities, persons who have filed representations in response to notices

published by the Petitioner Company, secured lenders, publication of notice

of the date of hearing and final disposal of this matter in the prescribed

newspapers and hosting of the notice along with a coPy of the Scheme on its

website and has filed necessary Affidavit proving such compliance with

this Tribunal. Moreover, the Petitioner Company undertakes to comply

with the applicable statutory requirements, if any, as required under the Act

and Rules made thereunder, as and when applicable. The said undertaking

given by the Petitioner Company is accepted.
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are listed on the BSE Limited ("BSE") and National Stock Exchange of India 

Limited ("NSE") (collectively "Stock Exchanges"). The Stock Exchanges 

vide their letters dated March 31, 2023, have respectively provided their 

'Observation Letter' to the Petitioner Company and Transferor Company, to 

file the Scheme with this Tribunal, pursuant to which the Petitioner 

Company has approached this Tribunal seeking its sanction to the Scheme. 

12. The Learned Senior Counsel for the Petitioner Company submits that the 

Petition is filed in consonance with the order dated May 16, 2023, passed by 

this Tribunal in Company Scheme Application No. CA(CAA)/114/MB/2023. 

13. The Learned Senior Counsel for the Petitioner Company submits that the 

Petition was admitted by this Tribunal vide order dated August 08, 2023. 

Further, the Petitioner Company has complied with all the requirements as 

per the directions of this Tribunal including inter alia issuing notices 

indicating the date of hearing and final disposal upon the regulatory 

authorities, persons who have filed representations in response to notices 

published by the Petitioner Company, secured lenders, publication of notice 

of the date of hearing and final disposal of this matter in the prescribed 

newspapers and hosting of the notice along with a copy of the Scheme on its 

website and has filed necessary Affidavit proving such compliance with 

this Tribunal. Moreover, the Petitioner Company undertakes to comply 

with the applicable statutory requirements, if any, as required under the Act 

and Rules made thereunder, as and when applicable. The said undertaking 

given by the Petitioner Company is accepted. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

C. P. (CAAY2 09 lt\/tB I 2023

c/w C. A.(CA A) I 11' 4l MB I 2023

1,4. The RD has filed his report dated Septembet 08,2023 ("Report") in respect

of the Petitioner Company setting out his observations on the Scheme. In

response to the observations made by the RD, the Petitioner Company has

given necessary clarifications and undertakings by way of an affidavit dated

Septembe r 09,2023 and also served a copy of the affidavit uPon the office of

the RD. The observations made by the RD and the clarifications and

undertakings given by the Petitioner Company are summarized in the table

below:

That on examination of the
report of the Registrar of
Companies, Mumbai dated
04.09.2023 for the
Petitioner Transferee
Compang (Annexed cs
Annexure A-l) that the
Petitioner Transferee
Compang falls uithin the
jurisdiction of ROC,

Mumbai. It is submitted
that no representation
regarding the proposed
scheme of Arrangement
has been receiued in the
matter of the Petitioner
Company. Further, the

Petitioner Transferee
Compang has Jiled
Financial Statements uP to
31.03.2023.

That the ROC Mumbai in
his report dated

The obseruations are
self-explanatory and
do not require a
response.

Response ofthe
Petitioner Com

Para
reference

Obserwations in the
ort

Sr. No.

2.al
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14. The RD has filed his report dated September 08, 2023 ("Report") in respect 

of the Petitioner Company setting out his observations on the Scheme. In 

response to the observations made by the RD, the Petitioner Company has 

given necessary clarifications and undertakings by way of an affidavit dated 

September 09, 2023 and also served a copy of the affidavit upon the office of 

the RD. The observations made by the RD and the clarifications and 

undertakings given by the Petitioner Company are summarized in the table 

below: 

Sr. No. Para 
reference 

2. a) 

Observations in the 
Report 

That on examination of the 
report of the Registrar of 
Companies, Mumbai dated 
04.09.2023 for the 
Petitioner Transferee 
Company (Annexed as 
Annexure A-1) that the 
Petitioner Transferee 
Company falls within the 
jurisdiction of ROC, 
Mumbai. It is submitted 
that no representation 
regarding the proposed 
scheme of Arrangement 
has been received in the 
matter of the Petitioner 
Company. Further, the 
Petitioner Transferee 
Company has filed 
Financial Statements up to 
31.03.2023. 

Response of the 
Petitioner Company 
The observations are 
self-explanatory and 
do not require a 
response. 

That the ROC Mumbai in 
his report dated .___ ..__ __. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH : C-IV

c.P.(cAAy209lMBl2o23
c/w C. A. (CA A) I 1141 MB | 2023

04.09.2023 has also stated
that No Inquiry, Inspection,
Inuestigations,
Prosecutions, Technical
Scnfiing and ComPlaint
under CA, 2013 haue been
pending against the

Petitioner Companies.

2. (a) (i)

The Petitioner
Company shall
comply with the
provisions of Section
232 (31 (i) of the Act,
and undertakes to
pay necessary fees, if
so required in
compliance with
applicable law.

Furtlrcr ROC has
m.entiorue d as follow s : -

a) As per ualuation
report dated 22.09.2022
submitted bg CA and FCA:
Transferor Company is a
subsidiary of the
Transkree Compang and
transferee compqnA holds
7,84,57,640 non-

conuertible redeemable
preference shares of the
Transferor companA.
Promoters & Promoter
Group hauing shareholding
of 74.96% and 33.92%
shares in transferor arud

transferee comPanA

respectiuely.

b) As per prouisions of
section 232(3)(i) of CA,

2013 uhere the transferor
companA ls dfssolued, the

fee, if any, paid bg the
transferor companA oru its
authorized capital shall be

set off against ang fees
pagable by the transferee

2. (al (ii) a)

and b)

t:i;{+i:,' i
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2. (a) (i) 

04.09.2023 has also stated 
that No Inquiry, Inspection, 
Investigations, 
Prosecutions, Technical 
Scrutiny and Complaint 
under CA, 2013 have been 
pending against the 
Petitioner Companies. 

2. (a) (ii) a) Further ROC has The 
and b) mentioned as follows:- Company 

comply with the 

Petitioner 
shall 

a) As per valuation 
report dated 22.09.2022 
submitted by CA and FCA: 

provisions of Section 
232 (3) (i) of the Act, 
and undertakes to 

Transferor Company is a pay necessary fees, if 
subsidiary of the so required in 
Transferee Company and compliance with 
transferee company holds applicable law. 
7,84,57,640 non- 
convertible redeemable 
preference shares of the 
Transferor company. 
Promoters & Promoter 
Group having shareholding 
of 74.96% and 33.92% 
shares in transferor and 
transferee 
respectively. 

company 

b) As per provisions of 
section 232(3)(i) of CA, 
2013 where the transferor 
company is dissolved, the 
fee, if any, paid by the 
transferor company on its 
authorized capital shall be 
set off against any fees 
payable by the transferee 
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compana on its authonzed
capital shall be set off
against any fees PaYable
bg the transferee companA
on its authorized capital
subsequent to the
amalgamation.
Therefore, remaining fee, if
anA afier setting off the

fees alreadg paid bg the
transferor companA on its
authorized capital, must be

paid by the transferee
companA on the increased
authorized caPital
subsequent to

amalgamation.

The Scheme does not
envisage or contain
any corporate debt
restructuring. The
creditors of the
Petitioner CompanY
are being paid in the
normal course of
business as per the
agreed terms and are
not called upon to
make any sacrifices,
hence their interests
are not getting
affected in any way. It
is submitted that the
assets of the
Petitioner ComPanY
are in excess of and
more than sufficient
to meet

2. (al (ii) c) Interest of the Creditors
should be protected.

irr,[:;\ll.itil ^ I\r,\rl
..i,':,,'i.

n ftt,ft

L,T it
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company on its authorized 
capital shall be set off 
against any fees payable 
by the transferee company 
on its authorized capital 
subsequent to the 
amalgamation. 
Therefore, remaining fee, if 
any after setting off the 
fees already paid by the 
transferor company on its 
authorized capital, must be 
paid by the transferee 
company on the increased 
authorized capital 
subsequent 
amalgamation. 

to 

2. (a) (ii) c) Interest of the Creditors The Scheme does not 
should be protected. envisage or contain 

any corporate debt 
restructuring. The 
creditors of the 
Petitioner Company 
are being paid in the 
normal course of 
business as per the 
agreed terms and are 
not called upon to 
make any sacrifices, 
hence their interests 
are not getting 
affected in any way. It 
is submitted that the 
assets of the 
Petitioner Company 
are in excess of and 
more than sufficient 
to meet alt its -$,Y 
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external liabilities and
the Scheme will not
adversely affect the
rights and interest of
any of its creditors in
any manner
whatsoever. It is
further submitted
that pursuant to the
amalgamation of the
Transferor CompanY
with the Petitioner
Company, the debt
repayment capacitY of
the Petitioner
Company will not be

adversely affected and
that the post Scheme
net worth of the
Petitioner ComPanY
will be positive (refer

to Net Worth
Certificatel annexed
at Exhibit 25 of the
captioned ComPanY
Scheme Petition).
Therefore, the
Scheme and the
amalgamation
contemplated therebY
will not adverselY
affect the interests of
the creditors of the
Petitioner CompanY.
The Petitioner
Company shall
comply with the
provisions of Section
232 (31 (il

2.bl Transferee comganA
should undertake to

comply uith the prouisions
of section 232(3)(i) of tlrc
Companies Act, 2013
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external liabilities and 
the Scheme will not 
adversely affect the 
rights and interest of 
any of its creditors in 
any manner 
whatsoever. It is 
further submitted 
that pursuant to the 
amalgamation of the 
Transferor Company 
with the Petitioner 
Company, the debt 
repayment capacity of 
the Petitioner 
Company will not be 
adversely affected and 
that the post Scheme 
net worth of the 
Petitioner Company 
will be positive (refer 
to Net Worth 
Certificate 1 annexed 
at Exhibit 25 of the 
captioned 
Scheme 
Therefore, 
Scheme 

Company 
Petition). 

the 
and the 

amalgamation 
contemplated thereby 
will not adversely 
affect the interests of 
the creditors of the 
Petitioner Company. 

�·� 

., '9 '--, 
@ 
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undertakes to PaY
necessary fees, if so,

required in
compliance with
applicable law.

through approPriate
affirmation in resPect of
fees payable by Transferee
Compang for increase of
share capital on account of
merger of transfer of
companies.

The Petitioner
Company being a

listed entity, the
Indian Accounting
Standards (Ind AS),

as notified under
section 133 of the Act
are applicable to the
Petitioner ComPanY
and financials are
being prepared in
accordance with the
IND AS. In
compliance with the
proviso of section
232(31 of the Act, a
certificate from the
statutory auditor has
been obtained to
certify that the
proposed accounting
treatment of the
scheme is in
compliance with the
Indian Accounting
Standards. In line
with this, the
Petitioner CompanY
undertakes to Pass
such accounting
entries in relation
with the

In compliance of
Accounting Standard-74 or
//[D-AS 703, as maA be

applicable, the resultant
companA sttall pass such
accounting entries uhich
are necessary in
connection uith the scheme
to comply uith other
applicable Accounting
Standards including AS-5
or IND AS-8 etc.

2.cl
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through appropriate undertakes to pay 
affirmation in respect of necessary fees, if so, 
fees payable by Transferee required in 
Company for increase of compliance with 
share capital on account of applicable law. 
merger of transfer of 
companies. 
In compliance of The Petitioner 
Accounting Standard-14 or Company being a 
IND-AS 103, as may be listed entity, the 
applicable, the resultant Indian Accounting 
company shall pass such Standards (Ind AS), 
accounting entries which as notified under 
are necessary in section 133 of the Act 
connection with the scheme are applicable to the 
to comply with other Petitioner Company 
applicable Accounting and financials are 
Standards including AS-5 being prepared in 
or IND AS-8 etc. accordance with the 

IND AS. In 
compliance with the 
proviso of section 
232(3) of the Act, a 
certificate from the 
statutory auditor has 
been obtained to 
certify that the 
proposed accounting 
treatment of the 
scheme is in 
compliance with the 
Indian Accounting 
Standards. In line 
with this, the 
Petitioner Company 
undertakes to pass 
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comply with all
applicable Indian
Accounting Standards
(Ind AS).

2.d) The Hon'ble Tribunal maA

kindlg direct tlrc Petitioner
Companies to file an
alfidauit to the extent that
tlrc Scheme enclosed to the
Compang Application and
Company Petition are one

and sam.e and there is no

discrepancA, or no change
is made.

The Scheme annexed
to the ComPanY

Scheme Application
No.

cA(cAA)/ rr4 12023
and ComPanY

Scheme Petition No.

CP(CAA)2O912023 arc
one and the same and
there is no
discrepancy, or
change made to the
Scheme.

2.el The Petitioner ComPanies
under prouisions of section
230(5) of the ComPanies
Act 2013 haue to serue

notices to concerned
authonties tuhich are likelY
to be affected bg the
Amalgamation or
arrangement. Further, the
approual of the scheme bg
the Hon'ble Tribunal maA

not deter such authorities
to deal with anA of the
lssues arising afier giuing
effect to the scheme. The

decision of such authorities
shall be binding on the
petitioner comPanies
concerned.

The Petitioner
Company has served
notices under Section
230 (5) of the Act to
the concerned
authorities, as

directed by this
Hon'ble Tribunal vide
order dated May L6,

2023, passed in the
captioned Company
Scheme Application.
The Petitioner
Company has filed its
affidavit-of-service
proving compliance
with the directions
issued by the Hon'ble
Tribunal in this
regard.
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comply with all 
applicable Indian 
Accounting Standards 
(Ind AS). 

The Hon'ble Tribunal may The Scheme annexed 
kindly direct the Petitioner to the Company 
Companies to file an Scheme Application 
affidavit to the extent that No. 
the Scheme enclosed to the CA(CAA)/ 114 /2023 
Company Application and and Company 

2. e) 

Company Petition are one Scheme Petition No. 
and same and there is no CP(CAA)209/2023 are 
discrepancy, or no change one and the same and 
is made. there is no 

discrepancy, or 
change made to the 
Scheme. 

The Petitioner Companies The Petitioner 
under provisions of section Company has served 
230(5) of the Companies notices under Section 
Act 2013 have to serve 230 (5) of the Act to 
notices to concerned the concerned 
authorities which are likely authorities, as 
to be affected by the directed by this 
Amalgamation or Hon 'ble Tribunal vide 
arrangement. Further, the order dated May 16, 
approval of the scheme by 2023, passed in the 
the Hon'ble Tribunal may captioned Company 
not deter such authorities Scheme Application. 
to deal with any of the The Petitioner 
issues arising after giving Company has filed its 
effect to the scheme. The affidavit-of-service 
decision of such authorities proving compliance 
shall be binding on the with the directions 
petitioner companies issued by the Hon'ble 
concerned. Tribunal in this 

regard. 
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The Petitioner
Company is in
compliance with the
requirements of
Circular No. F. No.

7 lt2l2oe lcL-L
dated August 21,
2Ot9, issued bY the
Ministry of CorPorate
Affairs.

As per Definition of the

Scheme,

"Appointed Date" means

opening of business on

April 1,2022, or such other
date as may be determined
bg tlrc Board of Directors of
the concerned ComPanies
or directed/ alloued bY the
Competent AuthoritY;

"Effectiae Date" means
the date or last of the dates
on uhich the certified
copies of the order of the
Competent AuthoritY
sanctioning the Scheme are

filed by the Transferor
Company and the
Transferee CompanY uith
the Registrar of
Companies, Kolkata and
Registrar of ComPanies.

Mumbai (whiclrcuer is later)
afier all the conditions and
matters referred to in
Clause 22 of the Scheme

occur or haue been fulfilled,
obtained, or uaiued, as
applicable.

"Record Date" means the
date to be rruthtaUg fued
by the Board of Directors of
the Companies, fo, tlrc
purpose of determining the
shareholders of the
Transferor ComPang to
uhom Neut Shares utould
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As per Definition of the The Petitioner 
Scheme, Company is in 
"Appointed Date" means compliance with the 
opening of business on requirements of 
April 1,2022, or such other Circular No. F. No. 
date as may be determined 7 / 12/209 /CL-1 
by the Board of Directors of dated August 21, 
the concerned Companies 2019, issued by the 
or directed/ allowed by the Ministry of Corporate 
Competent Authority; Affairs. 

"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, Kolkata 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. 

"Record Date" means the 
date to be mutually fixed 
by the Board of Directors of 
the Companies, for the 
purpose of determining the 
shareholders of the 
Transferor Company to 
whom New Shares would 
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be allotted pursuz.nt to this
Scheme;

It is submitted that the
Petitioners maA be asked
to complg tttith the
requirements as clarified
uide circular no. F. 1[o.

7/ 12/2019/CL-l dated
21.08.2019 issued by the
Ministry of Corporate
Affairs.

The Petitioner
Company undertakes
to comply with the
directions of the
Income Tax
Department & GST

Department, if anY, in
accordance with
applicable law.

Petitioner Companies shall
undertake to eomplg t'rtith
the directions of the Income
Tax Department & GST

Department, if ang.

2.el

The Petitioner
Company undertakes
to comply with the
directions of the
concerned sectoral
regulators, if any, in
accordance with
applicable law.

2.hl Petitioner Companies shall
undertake to comply uith
the directions of the
concerned sectoral
Regulatory, if any.

The Petitioner
Company undertakes
to comply with the
observations made by
the NSE and BSE vide
their r"ttgr@-\

Petitioner Companies are
listed companies hence
Petitioner Companies shall
undertake to comply tttith
obseruations raised bY

IfSE & BSE uide their letter

2.il

Page 16 of 19

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH : C-IV 

C.P.(CAA)/209/MB/2023 
c/w C.A.(CAA)/114/MB/2023 

be allotted pursuant to this 
Scheme; 

It is submitted that the 
Petitioners may be asked 
to comply with the 
requirements as clarified 
vide circular no. F. No. 
7/12/2019/CL-1 dated 
21.08.2019 issued by the 
Ministry of Corporate 
Affairs. 

2.g) Petitioner Companies shall 
undertake to comply with 
the directions of the Income 
Tax Department & GST 
Department, if any. 

The Petitioner 
Company undertakes 
to comply with the 
directions of the 
Income Tax 
Department & GST 
Department, if any, in 
accordance with 
applicable law. 

2. h) 

2. i) 

Petitioner Companies shall The Petitioner 
undertake to comply with Company undertakes 
the directions of the to comply with the 
concerned sectoral directions of the 
Regulatory, if any. concerned sectoral 

regulators, if any, 1n 

accordance with 
applicable law. 

Petitioner Companies are The Petitioner 
listed companies hence Company undertakes 
Petitioner Companies shall to comply with the 
undertake to comply with observations made by 
observations raised by the NSE and BSE vide 
NSE & BSE vide their letter their letters dat@yy 
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dated 31.03.2023 also
complA with SEBI (LODR)

Regulations, 2076.

March 31, 2023 and
the SEBI (Listing,
Obligation and
Disclosure
Requirements)
Regulations, 2016, as

applicable.
THE TINPLATE COMPANY

OF INDIA LTD, ThC

Transkror Compang is
registered office at 4,

BANKSHALL STREET,

KOLKATA WB 7OOOOL IN,

uhich falls under
jurisdiction of Hon'ble
NCLT Kolkata Bench,
hence Petitioner Co mP anie s

shall undertake to obtain
approual from Hon'ble
NCLT Kolkata Bench.

Under clause 22.L(el
of the Scheme, the
Scheme is conditional
and subject to receiPt
of approval from the
relevant benches of
this Hon'ble Tribunal
under sections 23O-

232 of the Act.

15. Mr. Tushar Wagh, Dy. Director (WR), Mumbai, Maharashtra appeared on

behalf of the Regional Director and submitted that their

observations/objections have been satisfactorily explained by the Petitioner

Company and are acceptable. Hence, the Regional Director does not have

any further objection to the proposed Scheme Company Petition.

16. The Learned Senior Counsel for the Petitioner Company submits that the

Petitioner Company has received certain representations from its creditors

and from certain regulators pursuant to the notices issued in compliance

with order dated May 1.6,2023, passed by this Tribunal in Company Scheme

Apptication No. CA(CAA) l114lMBl2023 and has filed appropriate

affidavits which are on record. Further, the Petitionerby way of

PagelT ofL9
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dated 31.03.2023 also March 31, 2023 and 
comply with SEBI (LODR) the SEBI (Listing, 
Regulations, 2016. Obligation and 

Disclosure 
Requirements) 
Regulations, 2016, as 
applicable. 

THE TINPLATE COMPANY Under clause 22.l(e) 
OF INDIA LTD, The of the Scheme, the 
Transferor Company is Scheme is conditional 
registered office at 4, and subject to receipt 
BANKSHALL STREET, of approval from the 
KOLKATA WB 700001 IN, relevant benches of 
which falls under this Hon'ble Tribunal 
jurisdiction of Hon'ble under sections 230 
NCLT Kolkata Bench, 232 of the Act. 
hence Petitioner Companies 
shall undertake to obtain 
approval from Hon'ble 
NCLT Kolata Bench. 

15. Mr. Tushar Wagh, Dy. Director (WR), Mumbai, Maharashtra appeared on 

behalf of the Regional Director and submitted that their 

observations/objections have been satisfactorily explained by the Petitioner 

Company and are acceptable. Hence, the Regional Director does not have 

any further objection to the proposed Scheme Company Petition. 

16. The Learned Senior Counsel for the Petitioner Company submits that the 

Petitioner Company has received certain representations from its creditors 

and from certain regulators pursuant to the notices issued in compliance 

with order dated May 16, 2023, passed by this Tribunal in Company Scheme 

Application No. CA(CAA)/114/MB/2023 and has filed appropriate replisS .«n. fu 
by way of affidavits which are on record. Further, the Petitioner, Company.,\ 
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has received representation from Deputy Commissioner of State Tax

(Legal), Office of Commissioner of State Tax, Althino, Panaji-Goa, Pursuant

to the notices issued in compliance with the order dated August 08,2023

passed by this Tribunal in Company Scheme Petition No.

cP(cAA)20glMBl2023 and has filed appropriate reply by way of an

affidavit which is on record.

17. From the material on record and after perusing the clarifications and

submissions of the Petitioner Company to the Report filed by the RD, the

Scheme appears to be fair and reasonable and is not violative of any

provisions of law and is not contrary to public policy.

18. Since all the requisite statutory compliances have been fulfilled, the Petition

filed by the Petitioner Company is made absolute in terms of prayer clauses

(a) of the Company Scheme Petition.

Lg. In view of the above, the Scheme is hereby sanctioned with the 'Appointed

Date'as April 07,2022.

20. The Petitioner Company is directed to file a certified copy of this order

along with a copy of the Scheme with the concerned Registrar of

Companies, electronically along with e-Form INC-28, within 30 days from

the date of receipt of the certified copy of this order along with the

sanctioned Scheme from the Registry duly certified by the Deputy/Assistant

Registrar of the National Company Law Tribunal, Mumbai Bench
. l,\';\, li )'

j
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has received representation from Deputy Commissioner of State Tax 

(Legal), Office of Commissioner of State Tax, Althino, Panaji-Goa, pursuant 

to the notices issued in compliance with the order dated August 08, 2023 

passed by this Tribunal in Company Scheme Petition No. 

CP(CAA)209/MB/2023 and has filed appropriate reply by way of an 

affidavit which is on record. 

17. From the material on record and after perusing the clarifications and 

submissions of the Petitioner Company to the Report filed by the RD, the 

Scheme appears to be fair and reasonable and is not violative of any 

provisions of law and is not contrary to public policy. 

18. Since all the requisite statutory compliances have been fulfilled, the Petition 

filed by the Petitioner Company is made absolute in terms of prayer clauses 

(a) of the Company Scheme Petition. 

19. In view of the above, the Scheme is hereby sanctioned with the' Appointed 

Date' as April 01, 2022. 

20. The Petitioner Company is directed to file a certified copy of this order 

along with a copy of the Scheme with the concerned Registrar of 

Companies, electronically along with e-Form INC-28, within 30 days from 

the date of receipt of the certified copy of this order along with the 

sanctioned Scheme from the Registry duly certified by the Deputy/Assistant 

Registrar of the National Company Law Tribunal, Mumbai Bench., «3Maw 71Fe) 
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c.P.(cAAyzoelMBl2o23
c/w C. A.(CA A) I 1.1. 4lMB I 2023

21,. The Petitioner Company is directed to lodge a copy of this Order along with

a copy of the Scheme duly certified by the Deputy/ Assistant Registrar of the

National Company Law Tribunal, Mumbai Bench with the concerned

Superintendent of Stamps, for the purpose of adjudication of stamp duty

payable, if any,within 60 days of receipt of the certified copy of this order.

22. The Income Tax Department will be at liberty to examine the aspect of any

tax payable as a result of this scheme and in case it is found that the scheme

ultimately results in tax avoidance under the provisions of Income Tax Act,

it shall be open to the income tax authorities to take necessary action as

possible under the Income Tax Law.

2g. All concerned authorities to act on the certified coPy of this order along

with the sanctioned Scheme, duly certified by the Deputy/Assistant

Registrar of the National Company Law Tribunal, Mumbai Bench.

24. Petitioner Company is at liberty to apply to this Tribunal in this matter for

any directions or modifications that may be necessary'

25. With the above directions, CP(CAA)-209(MB)12023 clw CA(CAA)-

I1,4(MB)12023 is allowed and disposed of. File to be consigned to records.

sd/-
Anu ]agmohan Singh
Member (Technical)

sd/-
Kishore Vemulapalli
Member (judicial)

7,).:i t
\tt.':l
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21. The Petitioner Company is directed to lodge a copy of this Order along with 

a copy of the Scheme duly certified by the Deputy/ Assistant Registrar of the 

National Company Law Tribunal, Mumbai Bench with the concerned 

Superintendent of Stamps, for the purpose of adjudication of stamp duty 

payable, if any, within 60 days of receipt of the certified copy of this order. 

22. The Income Tax Department will be at liberty to examine the aspect of any 

tax payable as a result of this scheme and in case it is found that the scheme 

ultimately results in tax avoidance under the provisions of Income Tax Act, 

it shall be open to the income tax authorities to take necessary action as 

possible under the Income Tax Law. 

23. All concerned authorities to act on the certified copy of this order along 

with the sanctioned Scheme, duly certified by the Deputy/Assistant 

Registrar of the National Company Law Tribunal, Mumbai Bench. 

24. Petitioner Company is at liberty to apply to this Tribunal in this matter for 

any directions or modifications that may be necessary. 

25. With the above directions, CP(CAA)-209(MB)/2023 c/w CA(CAA)- 

114(MB)/2023 is allowed and disposed of. File to be consigned to records. 

Sd/ 
AnuJagmohan Singh 
Member (Technical) 

20.10.2023/pvs/sj 

Page 19 of19 

Sd/- 
Kishore Vemulapalli 
Member (Judicial) 
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Exhibit S,Exhibit 5 

SCHEME OF AMALGAMATION 

UNDER SECTIONS 230 to 232 OF THE COMPANIES ACT, 2013 

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

AND 

The Tinplate Company of India Limited •......• Transferor Company 

ANO 
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SCHEME OF AMALGAMATION 

The Scheme is divided 'int the following parts: 
---,-,- 
Part Particulars e 
I General-Preamble, background of the Companies, need for the Scheme, rationale and 

objective of the Scheme, synergies of business of the entities involved in the Scheme, 

I inip:ict of the Scheme on shareholders, cost benefit, effecl'ivene�s o( tho Scheme, , 

t �ellnltis_ns an,!._�tl:f_pretatio_� and share r.apital of V!e �.i:11.l'!n� 
11 1 Amalgamo:tnr. of the Transft>rnr Compa.iy intc; and with the Tran sf ere.: Co111pany _ j 
ttt 'General terms and conditions 

The Scheme also provides for various other matters consequential or otherwise integrally 
connected herewith, 

2Lage 
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PART I- GENERAL 

I. PREAMBLE 

1.1 This scheme of amalgamation is presented under Sections 230 t0 232 and other applicable 
provisions of the Act {as siefined hereinafter) an! Section 2(1) of 1he IT Act (os defined 
hereinafter) amongst Tata Steel Limited, The Tinplate Company of India Limited and their 
respective shareholders. 

1.2 This scheme of amalgamation (hereinafter referred to as the "Scheme") provides for the merger 
of the Transferor Company (as defined hereinafter) with the Transferee Company (ns refined 
hereinafter), ·nsuant to Sections 230 0 232 ana other relevant provisions pf 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 II of this Scheme, and consequential increase in the authorised 
share capital of the Transferee Company as provided in Part III of this Scheme; 

() cancellation oi all the Issued share capital of the Transferor Company which shall be affected 
as a part hf the Scheme and not in accordance with Section 6 of the Act and issue al New 
5hares, as provided in Clause 15.2 of this Scheme, to the Eligible Members {es defined 
hereinafter} {other than the Transferee Company) as per the approved valuation report, in 
accordance with Part Al of this Scheme; and 

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

2. BACKGROUND 

21 Tata Steel Limited 

(a) Tata Steel Limnited 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) Tne Transferee Company was incorporated on gust 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 ts 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 stones crss all segments thrcah Its well-astablishad distribution network, It has 

3[+age 
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operations in India, Europe and South East Asia. Tata Steel Group is one of the prominent 
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. 1he 
Tans[erze Company has been aiming to incrcase 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") (lierinafter collectively referred as the 
"Stock Exchanges"). The global depository receipts of the Transferee Company are listed on 
the Loebuung Stock Exchange and the Laton Stok Exchange. Further, the unsecured 
redeemable non-convertible debentures of the Transferee Company are listed on the 
wholesale debt market segments of the BS£. 

2.2 The Tinplate Company of India Limited 

(a) The Tinplate Company of India Limited is listed public company incorporated under the 
provisions of the Companies Act, 1913 (and an existing company under the Act) and has its 
registered office at , Rankshall Street, Kolkata 700001 {"Transferor Company"). The 
Corporate Identification Number o the Transferor Company is L28112\W31920P1C003606. 

(b] The Transferor Company was incorporated on January 20, 1920. 
. '  

(c) The Transferor Company is engaged in the business of manufacturing tinplate, tin free steel 
and other related products. Tinplate is the most sustainable packaging media and a versatile 
packaging substrate which finds usage across a wide-end uses viz; food (edible oil, processed 
fruits & vegetables), non-food (paints & chemicals, aerosol sprays, battery) and beverages. 
Tinplate is most suited for packaging processed edibles owing to its excellent barrier 
properties. The improved product and service offerings through a continued focus on process 
parameters has helped to improve and sustain over 409% domestic market share, and nn 
exports portfolio to different geographies mainly in selected regions in Europe, Middle East, 
Arica an} South East Asia 

(d) The Transferee Company, as on the date of approval af the Scheme by the Board i.e. as on 
September 22, 2022, holds 7,84,57,640 (seven crores eighty four lakhs fifty seven thousand 
six hundred and forty) equity shares constituting 74.96 % (seventy four point nine six percent) 
of the equity share capital of the Transferor Company and consequently the Transferor 
Company is a subsidiary of the Transferee Company. d 

(e) 1he shares of the Transferor Company are listed on the NSE and the BSE. 

+ ··' :/ 0tt·.±\j 
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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, which is a subsidiary company of the Transferee Company, is engaged in the 
manufacture nf tinpiate and tinplate related pradurts which i alur-adder} product of hot rolled 
oil. The amalgamation will consolidate the business of Transferor Company and Transferee 
Company which will result in focused growth, operational efficiencies, and enhance business 
synergies. In addition, resulting corporate holding structure will bring enhanced agility to business 
ecosystem of the merged entity. 

4. RATIONALE AND OBJECTIVE OF THE SCHEME 

4.1 The Companies (as defined 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, 

.3 Marketing and distribution network'of both entities can be collaborated. 

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

5.1 The proposed scheme would result in the tallowing svnee@ies: 

(a) Operational integration and better facility utilisation: The proposed amalgamation will 
provide an opportunity for reduction of operational costs through transfer of 
intermediary products between Companies, better order loads, synergies from sales and 
production planning across the business. 

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

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

d) Faster execution of projects in pipeline: The growth of the Transferor Company will be 
fast tracked by leveraging the Transferee Company's technical expertise and financial 
resources. 

{e) Rationalization of logistics cost: Clubbing of shipments and rationalizing 
warehouse/stockyard would significantly reduce logistics and distribution costs for the 
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merged entity. . 
(f) Collaboration of Marketing and Sales: The proposed Scheme will provide an opportunity 

to use marketing and sales network of Companies. Also with common credit 
management, the customers are expected to be benefitted from the channel financing 
from the combined entity. 

(g) Sharing of best practices in sustainability, safety, health on environment: Adoption ot 
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 

6. IMPACT OF THE SCHEME ON SHAREHOLDERS 

6.1 For the shareholders of the Transferee Company, the Scheme will result in economies of scale and 
consolidation of opportunities will improve profitability and enhance overall shareholder value. 
This is particularly marked in the improved synergies that will arise pursuant to the Scheme. The 
impact of the Scheme on the shareholders, including the public shareholders, would be the samc 
in all respects and no shareholder is expected to have any disproportionate advantage or 
disadvantage in any manner. 

6.2 For the shareholders of the Transferor Company, the Scheme will provide an opportunity to 
improve the economic vale for the shareholders. This is particularly marked in the improved 
synergies that will arise pursuant to the Scheme. The proposed Scheme will result in deriving 
benefits for future capacity expansion and funding of capital expenditure, given the strong credit 
rating of the Transferee Company. Thus, upon the Scheme becoming effective, the shareholders 
of the Transferor Company will be able to participate in the growth of the Transferee Company 
which is the largest steel manufacturing company in India, as on date. 

7. COST RENErIT 

7.1 The implerentation of the Scheme would involve incurring costs including, administrative cost, 
statutory dues, cost of advisors, etc. However, the long-term benefits are expected to outweigh 
costs towards implementation of the Schemne. 

8. EFFECTIVENESS OF THE SCHEME 

8.1 Upon the sanction of the Scheme by the Competent Authority, {defined hereinafter) the Scheme 
shall become operative on and from the Effective Dote (defined hereinafter) and the Transferor 

l' 
Company shall stand transferred to and be vested in the Transferee Company on and from and 
with effect from the Appointed Date (defined hereinofter) for all intent and purposes and the 
Transferor Company shall stand dissolved without being wound up. 

9. DEFINITIONS 
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by inclusion in quotations and/or the parenthesis have the meaning so ascribed; and (ii) the 
following expressions shall have the meanings respectively assigned against them: 

[a} "Act" means the Companies Act, 2013, and all amendments or statutory modifications 
thereto or re-enactments thereof, including any rules made thereunder or notifications, 
circulars or orders uade/ issued thereunder from tine io time, 

{b) "Applicable Law" means (a) applicable statutes, enactments, acts of legislature or 
parliament, laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, or 
policies of any applicable country and/or jurisdiction; (b) writ, injunction, directions, 
directives, judgment, arbitral award, decree, orders or approvals of, or agreements with, any 
Appropriate Authority or recognized stock exchange; 

(c) "Appointed Date" means opening of business on April 1, 2022, ar such other date as may be 
determined by the Board of Directors of the concerned Companies or directed/ allowed by 
the Competent Authority: 

(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, SE.BI, Stock Exchanges, tribunal or court or other entity authorized 
to make laws, rules, regulations, standards, requirements, procedures or to pass directions 
or oruers, in each case having the force of law, or any non-governmentai regulatory or 
administrative authority, body or other organization t the extent that the ratles, regulations 
and tantards, requiromnts, procedures or orders of such authority, holy 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 far 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 under the Act tor approving any scheme cf 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 Campany, 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, Kolkata and Registrar of 
Companies, Mumbai (whichever is later) after all the canditicns and matters referred to in 
Clause 22 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in 

i, # 
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accordance with this Scheme, and which filing may be a filing Independent of the iling 
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 II of this Scheme; 

(j] "Employees" mean all employees, if any, on the payroll ot the Transferor Company, as on the 
Effective Date; 

(k) "Encumbrance" means 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 
other encumbrance or interest of any kind securing, or conferring any priority of payment in 
spert of any obligation of any person, including any right granted by a transaction which, 

in legal terms, is not the granting of security but which has an economic or financial effect 
similar to the granting of security under Applicable Law, including any option or right of pre· 
emption, public right, common right, easement rights, any attachment, restriction on use, 
transfer, receipt of income or exercise of any other attribute of ownership, right of set-off 
and/ or any other interest held by a third party; (ii) any voting agreement, conditional sale 
contracts, interest, option, right of first offer or transfer restriction; (iil) any adverse claim as 
fr title, noses5ion or use; and/ or () any agreement, conditional or otherwise, to create any 
of the foregoing and the terms "Encumbered","Encumber" shall be construed accordingly; 

(1) GST Act" means Central Goods and Services Act, 2017 and all amendments or statutory 
modifications thereto or re-enactments thereof, including any rules made thereunder or 
notifications, circulars or orders made/ issued thereunder from time to time, 

(m) "IT Act" means Income Tax Act, 1961, the finance acts, amendment acts and other direct 
action laws, of lia [to the tent that sub finant.e t ts, mentrnent acts and other dietl 
taxation laws, amend or relate to the taxes and surcharge imposed under the Income-tax Act, 
1961] as may be amended from time to tire and the rules, regulations, circulats, notifications 
and directions issued thereunder; l 

(n) "Liabilitles" means all debts (whether in Indian upees or foreign currency), liabilities 
(including bills payable, interest accrued, statutory reserves, provisions and all other liabilities 
including contingent liabilities, and obligations under any licenses or permits or schemes), 
loans raised and used, obligations incurred, duties of any kind, nature or description and 
undertakings of every kind or nature and the liabilities of any description whatsoever 
whether or not provided in the books of accounts or disclosed in the financial statements of 
the Transferor Company, whether present or future, and howsoever raised or incurred or 
utilized along with any charge, encumbrance, lien or security thereon; 

(0) "LODR Regulations" means the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, and includes all the amendments or 
statutory modifications thereto or re-enactments thereof; 
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ip) "New Shares" has the meaning given to it in Clause 15.2 of Part ll of this Scheme; 

(q) "Record Date" means the date to be mutually fixed by the Board of Directors of the 
Companies, for the purpose of determining the shareholders of the Transferor Company to 
wbom New Shares would be allotted pursuant to this Scheme; 

(r) "Registrar of Companies" means the Registrar of Companies, Kolkata or Registrar of 
Companie<, Mumbai i.e. the relevant Registrar of Campanies having territorial jurisdiction in 
the state[s) in which the respective registered offices of the Companies are located; 

{s) "Rupees" or "Rs." means the tndian rupee which ir the lazful currency af India; 

't) "Scheme" or "the Scheme" or "this Scheme" means this scheme of amalgamation, in its 
present form or this Scheme with any amendment(s) or modification(s) it any, made by the 
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 NCLT(s) while sanctioning the Scheme; 

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

(v) "SEBI Circulars" means together (i) Circular no. CFD/DIL3/CIR'2017/2 1 dated 10 March 2017; 
(i) Ccular no. CFD/DI\3/CIR/2017/26 dated 23 March 2017; (c) Circular no 
Cr9/D1.3/<1/2017/105 date 21 5epenter 2317, (d) Cicuts no. CrD'DI/CI/2013/2 
dated 3 January 2018; (e) Circular no. SEB/HO/CFD/OIL1/CIR/P/2019/192 dated 12 
September 2019; (I) Circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/215 dated 3 November 
2020; (g) Circular no. SEB/HO/CF D/OIL2/CIR/P/202 1/0000000657 dated 16 November 2021; 
(h) Circular no, SEB/HO/CFD/DIL2/CIR/P/202 1/00000006S9 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/DIE?2'CIR/P/2022/11, dated February 01, 20272,on Schemes of Arrangement by 
Listed Entities and Relaxation under sub-rule (7) of rule 19 of the Securitis Contracts 
(Regulation) Rules, 1957 (as amended from time to time) issued by SEBI or any other circulars 
issued by SEBl applicable to schemes of arrangement from time to time; 

(w) "Share Exchange Ratio" has the meaning given to it in Clause I.2 of Part I at this Scheme; 

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

(y) "Transferee Company" means Tata Steel Limited, a listed public compary incorporated 
under the Companies Act, 1882 {and an existing company under the Act} and having CIN 
t,2710441907P1€00G260 at having its registerer! office at Bombay House, 24, Homi Mady 
Street, Fort, Mumbai- 400001, Maharashtra; ' 

I 

(z) "Transferor Company" means The Tinplate Company of India Limited, a listed public 
company incorporated under the provisions af the Companies Act, 1913 {and an existing 
company under the Act) and having CIN 128112WR1920PLC003606 and having its registered 
office at 4, Bankshall Street, Kokata 700001; and 
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(aa) Undertaking" rneans 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 
e«Woes including, but not in any way limited to, the following. 

(i) all immovable properties and rights thereto i.e. land together with the buildings anrd 
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 darurnents 
(including panchnamas, declarations, receipts)of title, rights and easements in relation 
thereto and all rights, covenants, continuing rights, title and interest, benefits and 
interests of rental agreements for lease or license or other rights to use of premises, 
in connection with the seid immnoable properties; 

[i) all assets, as are movable in nature forming part of the Transferor Company, whether 
present or future or contingent, tangible or intangible, in possession or not, corporeal 
or incorporeal, in each case, wherever situated (capital work in progress, furniture, 
fixtures, fixed assets, computers, air conditioners, appliances, accessories, office 
equipment, communication facilities, installations, vehicles, inventories, stock in 
trade, stores and spares, parking material, raw material, tools and plants), actionable 
claims, earnest monies and sundry debtors, prepaid expenses, bills of exchange, 
promissory notes, financial assets, investment and shares in entities/ branches in India, 
outstanding loans and advances, recoverable in cash or in kind or for value to be 
received, receivables, funds, cash and bank balances and deposits including accrued 
interest thereto with government, semi-government, local and other authorities and 
bodies, banks, customers and other persons, dividends declared or interest accrued 
thereon, reserves, provisions, funds, benefits of all agreements, bonds, debentures, 
debenture stock, units or pass through certificates, the benefits of any bank 
guarantees, performance guarantees and all the tax related assets/credits, tax 
refunds, incentives, allowances, exemptions or rebates or such other benefits 
including but not limited to goods and service tax input credits, service tax input 
credits, central excise, cenvat credit, value added tax credits, value added/ sales tax/ 
entry; tax credits or set-offs, income tax including advance tax, withholding tax/ 
IDS/TCS, taxes withhelu/ paid in a foreign country, self·assessment tax, regular tax, 
minimum alternate tax, dividend distribution tax, securities transaction tax, deferred 
tax assets/ liabilities, tax refunds, accumulated losses under the IT Act and allowance 
for unabsorbed depreciation under the IT Act and as per books of account, rights of 
any claim not made by the Transferor Company in respect of any refund of tax, duty, 
cess or other charge, including any erroneous or excess payment thereof made by the 
Transferor Company and any interest thereon, with regard to any law, act or rule or 
scheme made by the Appropriate Authority; 

(iii) all permits, licenses, permissions, right of way, approvals, authorisations, clearances, 
consents, benefits, registrations, rights, entitlements, credits, certificates, awards, 
sanctions. allotments. quotas, no objection certificates. exemptions, pre 
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qualifications, bid acceptances, concessions, subsidies, tax deferrals and exemptions 
and other benefits (in each case including the benefit of any applications made for the 
same), income tax benefits/ holidays and exemptions including the right to deduction 
for the residual period, i.e., for the period remaining as nn the Appointed Date ut of 
the total period for which the deduction is available in law, if any, liberties and 
advantages, approval for commissioning of project and other licenses or clearances 
granted/ issued/ given by any governmental, statutory or regulatory or local or 
administrative hodies, organizations or companies for the purpose of carrying on its 
existing business or in connection therewith including those relating to privileges, 
powers, facilities of every kind and description o! whatsoever nature and the benefits 
thereto tiat iorm prt Gf the Transferor Uapety; 

(iv) all registrations obtained under Value Added Tax Laws, Central Sales Tax Act, 1956, 
GST Act, including the following unit wise certificates: 

s 1' ±kif<Hie' Atdres· «st certicsteNo.: 
~I 3esp i dt s sit~tit:fit'if'j i ·• 

1. 'D NO, 15-1-3518, ADB Road, Kothuru /unction, 37A48CT0129P223 ] 
Peddapuram, East Godavari, Anchra Pradesh, 533437 

2. 12th Floor, 1210, DLF Tower - B, Jasola, New Delhi, ' 07AA8CT01299127 
South East, Delhi, Delhi, 110025 

3. '3,A-307,Privilion, con Cross Road, Near 5 G Highway 24#48CT0129P1z8 
Satellite, Ahmedabad, Gujarat, 380051 
i%. hssrs i s, crone rtoor, c/ o century Stee} '05A8Cr012or12i 

Iadustrues, Viiiage Ohaturi, Dhaturi, Village Dhaturi, 
Sonipath, Sonipat, Harana, 131039 , 

5 Golmuri Works, Tinplate, Golmuri, East Singhbhum, 20AA8CT0129P12J 
Jharkhand, 831003 t' 

sis, in win6ion, non»ie in, 76 size. ioir ? 2o4croissizi] 
Naga:a, Bengalur {Dengalore) Urben, 
Karnataka,560038 

'7. .2nd Floor, 203, Sentinel Building, Central Avenue, A S 27AA4BCT0129P125 
Road, Powai, Mumbai City, Maharashtra, 100076 

[8. 'No. 1, Chandigarh Road, Alampur, Raipur, Patiala, } 03A48CT0129P12 
l 'Punjab, 140401 
I9. 'Khsra No 347, Vii[age Padasoli, Kota Shakoon 08A43CT0229P175 

osd,Pacdasol, Jaipur. Rajasthn, 303009 
Ptot No 21, Behind Geason Layout Poniamman ' 33A48CT0129P12C 
Nagar,Ayanambakkam Maduravoyal :Ch�nhai, I Tiruvallur, Tamil Nadu, 600095 , 
No 7-4-117/7 lot No 47, International tron And Alloy ] 36A48CT0129P126 
Private Limited, Rajendra Nagar, Katedhan, Rang3__! 

117. tat agar, B-3, PANI, KANPUR, Kanpur Nagai, UIiar 09A1BC101291173 
Prade�h • .i!UISO,W r ci [13._[]@,@nksha»isteet, 6Po, oiata, west @engat, 7ooooi_ is@croiziz? 

14. 4,Bankshall Street, GPO, Kolata, West Bengal, 700001 19AA46CT0129022 

11. 

111Pase 
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all contracts, agreements, purchase orders/ service orders, operation and 
maintenance contracts, benefit 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 pt intent, hire and purchse arrangements, agreements/deeds for hire of fitted 
assets, cquipceni purchase agreements, agreements with customers, purchase and 
other agreements with the supplier/ manufacturer of goods/ servire 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, 

all insurance policies pertaining to the Transferor Company; 

all intellectual property rights, applications (including hardware, software, licenses, 
source codes, object code, algorithm and scripts), registrations, servers, software 
assets, hardware 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 
secuets, reseah and studies, technical knwhw, confidentis! information and ather 
benefits (in each case including the benefit of any applications made for the same) and 
ali such rights of whatsoever description and nature; 

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 
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 
whatsaeer nature belonging ta 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; 

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 Transferor Company; 
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(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 
Daw; ant? 

(xi) all suits, actions, legal or other proceedings including quasi-judicial, arbitral of 
whatsoever nature inwolvinn or continued ar to be enforced by or against the 
Transferor Cornpany, which are capable of being continued by or against the 
Transferor Company under the Applicable Law. 

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 thern 
under the Act, the Securities Contracts (Regulation) Act, 1956, Securities and Exchange Board of 
India Act, 1992 {including the regulations made thereunder), the Depositories Act, 1996 and other 
Applicable Laws, rules, regulations, by-laws, as the case may be, including any statutory 
modification Qt re ·enactment thereof, from time to time 

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

0).3 The headings herein shall not affect the construction of this Scheme. 

10. The <inguisr shall nc\de the pal and vice versa; and references to one eder inclutce all 
genders. 

10.5 Any phrase introduced by the terms "including", "include", "in particular" or any similar 
expression shall be construed as illustrative and shall not limit the sense of the words preceding 
those terms. 

10.6 References to a person includes any individual, firm, body corporate {whether incorporated or 
not), Appropriate Authority, or any joint venture, association, partnership, works council or 
rmnployor representatives' holy (whether or not having separate legal personality). 

10.7 Terms "hereof", "herein", "hereby", "hereto" and derivative or similar words shall refer to this 
entire Scwme or specified classes of his Scheme, as the case may he. 

10.8 A reference to "writing" or "written includes printing, typing, lithography and other means of 
eproducing words in a visible form including e-mail. 

10.9 Reference to any agreement, contract, document or arrangement or to any provision thereof shalf 
include references to any such agreement, contract, document or arrangement as it may, after 
the date hereof, from time to time, he amended, supplemented or novated, 

10 10 References to any provision of law or legislation or regulation shall include: (a) such provision as 
from time to time amended, modified, re-enacted or consolidated (whether before or after the 
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date of this Scheme) to the extent such amendment, modification, re-enactment or consolidation 
applies or is capable of applying to the transaction entered into under this Scheme and (to the 
extent liability there under may exist or can arise) shall include any past statutory provision (as 
amended, modified, re-enacted or consolidated from time to time) which the provision referred 
to has directly or indirectly replaced, (b) all subordinate legislations (including circulars, 
notifications, clarifications or supplement(s} ta, or replacement or amendment of, that law or 
legislotion or reruletion} made iramn time to time under that provision [whether or not amended, 
modified, ro-enacted or consolidated from time to time) and any retrospective amendment 

11. SHARE CAPITAL OF THE COMPANIES 

11.1 SHARE CAPITAL OF THE TRANSFEREE COMPANY 

1111 The share capital of the Transferee Company, as on the date of the meeting of Board of Directors 
of the Transferee Company for considering and approving this Scheme, i.e., as on September 22, 
2022 is as under: 

( crore) 

mount 
1,750.00 

350.0 
250.00 

6,000.00 

8,350.00 t 

Amount 
Total: 

Cumulative Convertible Preference Shares of K100/- each 60,00,00,000 

12,23,21,83,670 Ordinary Shares of / rach '. 1,223.22 -·- i ordinary shares of z/-each (Party Pai 0 

.. - 22,32,880 0.22 
rt Total: 1,223.44 

Subscribed and Paid-up share capital: ' 't?� . Amount - 
12,22,12,20,420 I .. Ordinary Shares of 1/- each fully paid up I 1,222.12 

I Ordinary Shares of<:J./- eacl) {paid-up 'W,2SQ4 each) 
: 

22,32,880 0.05 

Amount paid-up on 3,89,516 Ordinary Shares of 10 each forfeited 0.20 
I Total: 1,222.37 

35.00.00.009 'A" O«dinar, Sareso'/ each 
2,50,00,000 Cumulative Redeemable Preference Shares of K100/- eacl 

Authorised share capital: 

' 17,50.00,00.ooo oro»av sharesory.%~a 

'A' Ordinary Shares ond Preference Shares included within the authorised share capital ore for 
disclosure purposes and have not yet been issued 
• tnchdes 3,078 Ordinary shares on which first and final coll money has been received and the 
partly paid-up equity shares hove been converted to fully paid-up equity shores but are pending 
final listing ond trading approval under the fully paid·up shares with ISIN 1NE081A01012, ond 
here, continue to he listed untier party poiu·up 1SIN IN9081A01010 as on June 30, 2027. Further, 
of the 3,078 Ordinary Shares, 2,025 Ordinary shares received the final li sting and trading opprovol 
from BSE & NSE under ISIN 1NE081A01012 on July 01, 2022, and trading effective from July 0, 
202.2 
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Note Pad-up capitol includes 11,68,393 Ordinary Shores held by Rujuvoliko Investments Limited 
(a wholly awned subsidiary of Tata Steel Limited w.e.f. Moy 8, 2015), which do not carry any voting 
rights. 

11.1.2 The equity shares of the Transferee Company are listed on the Stock Exchanges. 

11.2 SHARE CAPITAL OF THE TRANSFEROR COMPANY 

11.2.1 The share capital of the Transferor Company, as on the date of the meeting of board of Directors 
of the Transferor Company for considering and approving this Scheme, i.e., ~s n September 22, 
2022 is as under: 

( Iakxhs) 

30,00,00,000 

12,650,000 

Equity Shares of 10/- each 

Preference Shares of IO0/- each 

Amount 

30,000.00' 

12,650.00 

Authorised share capital: 

.-. 
10,49,16,992 ' Equity Shares of {10/- each, each fully paid up 

Total: 
t 

Total: 

42,600.00; 
Arount + 

10,491.70] 

10,491.70 

Issued share captal: 

Subscribed and Paid-up share capital: ' t % Amount ] 
! 

104,667,638 [ Fquity Shares of 10/ each 
.... 

t urww! pis-up on 2,11,89 &aulty shares fouf elte (@mount originatiy pad op, 
elf" 

11.2.2 The equity shares of the Transferor Company are listed on the Stock Exchanges. 

10,466.76 

13.0% 
10,479.80 l 

11.2.3 Apart frorn the aforementioned shares, the Transferor Company has not issued any other shares 
or other ownership interests oi the Transferor Company or any options (including employee stock 
options), warrants, rights or other securities (including but not limited to compulsorily convertible 
preference shares and compulsorily convertible debentures) that are directiy or indirectly 
convertible it:to, or exercisable cr erchangeable {or, such equity capita!. 

15Ii #Re 
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PART II: AMALGAMATION OF THE TRANSFEROR COMPANY ALONG WITH THE UNDERTAKING 
INTO AND WITH THE TRANSFEREE COMPANY 

12. TRANSFER AND VESTING 

12.1 With effect from the Appointed Date, upon this Scheme becoming effective, and subject to the 
provisions of this Scheme, the Transferor Company along with all its assets, liabilities, contracts, 
employees, licenses, consents, permits, records, approvals, etc., comprising the Undertaking shall, 
pt suanl to the provisions of the Act, IT At and any other Applicable Law without any further act, 
instrument or deed, be and stand transferred to and vested in and/or be deemed to have been 
and stand transferred to and vested in the Transferee Company as a going concern, so as to 
become, as and from the Appointed Date , the estate, assets, rights, title, interests and authorities 
of the Transferee Company, by virtue of and in the manner provided in this Scheme 

12.2 Wit;out prejudice to the generality of the above, with ettect frcm the Appointed Date end upon 
this Scheme becoming effective: 

12.2,1 Transfer of Assets 

(a) all assets of the Transferor Company, as are movable in nature (including investment in 
shares and marketable securities) or incorporeal property or are otherwise Capable of 
transfer by physical or constructive delivery. novation and/or by endorsement and delivery 
or by vesting and recordal or by operation of law pursuant to this Scheme, shall stand 
transferred to vested in and/or be deemed to be transfered and vested in the Transferre 
Company and shall become the property and an integral part of the Transferee Company, 
with effect on and from the Appointed Date pursuant to the provisions of the Act, all other 
applicable provisions of Applicable Law, if any, without requiring any deed or instrument of 
conveyance for transfer of the same. The vesting pursuant to this sub-Clause shall be 
deemed to have occurred by physical or constructive delivery or by endorsement, as 
appropriate to the property being vested and title to the property shall be deemed to have 
been transferred accordingly; 

(b) all other movable properties of the Transferor Campany, including actionable clairs, eornest 
monies, receivables, sundry debtors, outstanding loans and advances, if any, recoverable in 
cash or in kind ar for value to be received, bank balances and deposits, if any, with 
government, semi-povet»went, lot.al and other Appropriate Authoritles, bodies, customers 
ant! any other persons, shall without any further act, instrument or deed, become the 
property of the Transferee Company. The Transferor Company shall upon sanction of the 
Scheme be entitled to the delivery and possession of all documents of title of such movable 
property in this regard. The Transferor Company shall, if so required, also give notice in such 
form as it may deem fit and proper to the debtors or obligor or any other person, that 
pursuant to the sanction of the Scheme by the Competent Authority, the said debtors should 
pey to the Transferee Company the debt, investment, loan, claim, bank balances and deposit 
or advance or make the same on account of the Transferor Company and the tight of the 
Transferor Company to recover and realize the same stands vested in the Transferee 
Company; 

(c) all debentures, bonds, notes or other debt securities, If anv, of the Trans feror Company, 

, ·din; ±" 

d _ . 
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whether convertible into equity or otherwise, shall become securities of the Transferee 
Company and all rights, powers, duties and obligations in relation thereto shall be and stand 
transferred to and vested in or deemed to have been transferred to and vested in and shall 
be exercised by or against the Transferee Company as if it were the Transferor Company in 
respect of securities so transferred; 

(d) all immovable properties (including land, together with buildings and structures standing 
thereon) and rights and interests therenn or embedded to the land and rights and interests 
in immovable properties of the Transferor Company, whether freehold or leasehold or 
licensed or otherwise, all tenancies, and all documents of title, right, security deposits and 
easements in relation thereto shall stand transferred to and be vested in and/or be deemed 
to have been transferred to and vested in the Transferee Company, without any further act 
or deed done by the Transferor Company and the mere filing thereof with the appropriate 
registrar or sub-registrar or with the relevant Appropriate Authority shall suffice as record of 
continuing titles with the Transferee Company and shall be constituted as a deemed 
mutation and substitution thereof. The Transferee company shall be enttled to and shall 
exercise all rights and privileges attached thereto including refund of any security deposits 
and shall be liable to pay the appropriate rent, rates and taxes and fulfill all obligations in 
relation to or applicable to such immovable properties. The relevant authorities shall grant 
all clearances / permissions, if any, required for enabling the Transferee Company to 
absolutely own and enjoy the immovable properties in accordance with Applicable Law. The 
mutation or substitution of the titlr to the immovable properties shall, upon this Scheme 
becorning effective, be madc and duly rearde In tht name o; the Transferee Company by 
th appropriate authorities pursuant tu the sanction of this Scheme by the Competent 
Authority in accordance with the terms hereof, The Transferor Company shall upon the 
Scheme becoming effective be entitled to the delivery and possession of all documents of 
title to such immovable property in this regard, which are in possession of the Transferor 
Company. It is hereby clarified that, except where prior consent of the lessor is required for 
an assignment, all the rights, title, and interest of the Transferor Company in any leasehold 
properties shall without any further act, instrument, or deed, be vested in or be deemed to 
have been vested in the Transferee Company; 

(e) all zstales, assets, rights, title, daims, interest, investments and properties of the Transferor 
Company as on the Appointed Date, including accretions and appurtenances, whether or not 
included in the books of the Transferor Company, and all assets, rights, title, interest, 
investments and properties, which are acquired by the Transferor Company on or after the 
Appointed Date but prior to the Effective Date, shall be deemed to be and shall become the 
ass·ts and properties of the Trarrfrren Cnmpany; 

(f] all bank accounts operated or entitled to be operated by the Transferor Company shall be 
deemed to have been transferred and shall stand transferred to the Transferee Company 
and name of the Transferor Company shall be substituted by the name of the Transferee 
Company in the bank's records and the Transferee Company shall be entitled to operate all 
bank accounts, realise all monies and complete and enforce all pending contracts and 
transactions in the name of the Transferor Company to the extent necessary until the 
transfer f the rights and obligations af the Transferor Company to the Transferee Company 
under the Scheme is formally accepted and completed by the parties concerned. For 
avoidance of doubt, it is hereby clarified that all cheques and other negotiable instruments, 

17laze 
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payment orders received or presented for encashment which are in the name of the 
Transf eror Company after the Effective Date, shall be accepted by the bankers of the 
Transferee Company and credited to the account of the Transferee Company, if presented 
by the Transferee Company. Similarly, the banker of the Transferee Company shall honour 
all tieques issued by the Transferor Company for payment after the Effective Date; 

(g) all letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, and 
other instruments of whatsoever nature to which the Transferor Company is a party to or to 
the benefit of which the Transferor Company may be eligible for, shalt remain in full force 
and effect against or in favour of the Transferee Company and may be enforced as fully and 
effectually as it, instead of the Transferor Company, the Transferee Company hod been a 
party or beneficiary or obligee thereto, Upon coming into effect of the Scheme. the past 
track record of the Transferor Company shall be deemed to be the track record ot the 
Transferee Company for all commercial and regulatory purposes; and 

(h) all the security interest over any moveable and/ or immoveable properties and security in 
any other form (both present and future} including but not limited to any pledges, or 
guarantees, if any, created/ executed by any person in favour of the Transferor Company or 
any otir son acting on behait of or for the benefit of the Transferor Campany fur 
securing the obligations of the persons to whom the Transferor Company has advanced loans 
and granted other funded and non-funded financial assistance, by way of letter of comfort 
or through other similar instruments hall without any further act, instrument or deed stand 
vested in and be deemed to be in favour of the Transferee Company and the benefit of such 
security shall be available to the Transferee Company as if such security was ab initio created 
in favour of the Transferee Company. The mutation or substitution of the charge in relation 
to the movable and immovable properties of the Transferor Company shall, upon this 
Scheme becoming effective, be made and duly recorded in the name ct the Transferee 
Company by the appropriate authorities and third parties (including any depository 
participants) pursuant to the sanction of this Scheme by the Competent Authority and upon 
the Scheme becoming effective in accordance with the terms hereof; 

12.2.2 Transfer ai Liabilities 

(a) all serured and unsecured Liabilities howsoever arising, whether provided for or not in the 
books of accounts or disclosed in the balance sheet of the Transferor Company, shall be 
deemed to be the debts, liabilities, contingent liabilities, duties and obligations of every kind, 
nature and description of the Transferee Company and the Transferee Company undertakes 
to meet, discharge and satisfy the same in terms of their respective terms and conditions, if 
any. It is herehy clarifiwd that it shall not he norrssary to obtain the consent of any third 
party or any other person who is a party to any contract or arrangement by virtue of which 
such debts, liabilities, duties and obligations have arisen, in order to give effect to the 
provisions of this Clause. Necessary modification, as may be required would be carried out 
io the debt instrument issued by the Transferor Company, if any; 

(b) all loans raised and used and all debts, duties, undertakings, liabilities and obligations 
incurred or undertaken by the Transferor Company after the Appointed Date and prior to 
the Effective Date shall also be deemed to have been raised, used, incurred or undertaken 
for and on behalf of the Transferee Company and, to the extent they are outstanding on the 
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Effective Date, shall, upon the coming into effect of this Scheme, pursuant to the provisions 
of the Act and all other applicable provisions of Applicable Laws, without any further act, 
instrument or deed shall stand transferred to and vested in or be deemed to have been 
transferred to and vested in the Transferee Company and shall become the debt, duties, 
undertakings, liabilities and obligations of the Transferee Company whch shall meet, 
discharge and satisfy the same; 

(c) where any of tho debt, liabilities, duties and nbligations incurred before the Appointed Date 
by the Transferor Company, deemed to have been transferred to the Transferee Company 
by virtue of this Scheme, have been discharged by the Transferor Company after the 
Appointed Date and prir to the Effective Date, such cdischarge shall be deemed to have been 
for and on account of the Transferee Company; 

(d) loans, advances 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 may at any time in future become due between the 
Transferor Company and Transferee Company shall, ipso focto, stand discharged and come 
to a end and there shall be no liability in that behaif on any party and the appropriate effect 
shall be given in the books o accounts and records oi the Transferee Company; and 

[e) subject to the necessary consents being obtained in accordance with the terms of this 
Scheme, the provisions of this Clause shall operate notwithstanding anything to the contrary 
contained in any deed or writing or the terms of sanction or issue or any security document, 
all of which instruments shall stand modified and / or superseded by the foregoing provisions 
of this Scheme. tt is expressly provided that, no other terms or conditions of the liabilities 
transferred to the Transferee Company is modified by virlue of this Sch~me except to the 
extent that such amendment is required statutorily or by necessary implication, 

12.2.3 Transfer of Encumbrances 

(a) the transfer and vesting of movabie and Immovable properties as stated above, shall be 
subject ta Ercurb:ences, if any, affecting the sate; 

(bj all Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor 
Company which secure or relate to any liability, shall, after the Effective Date, without any 
further act, instrument or deed, continue to be related and attached to such assets or any 
part thereof to which they related or were attached prior to the Effective Date and as are 
transferred to the Transferee Company. Provided that if any of the assets of the Transferor 
Company have not been Encumbered in respect of the liabilities, such assets shall remain 
unencumbered and the existing Encumbrance referred to above shall not be extended to 
and shall not operate over such assets. Further, such Encumbrances shall not relate or attach 
to any of the other assets of the Transferee Company. The absence of any formal 
amendment which may be required by a lender or trustee or any third party shall not affect 
the operation of the foregoing provisions af this Scheme; 

(c) the existing Encumbrances over the other assets and properties of the Transferee Company 
or any part thereof which relate to the liabilities and obligations of the Transferee Company 
prior to the Effective Date shall continue to relate to such assets and properties and shall not 
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extend to or attach to any of the assets and properties of the Transferor Company 
transferred to and vested in the Transferee Company by virtue of the Scheme; and 

(d) anyreference in any security documents or arrangements (to which the Transferor Company 
is a party) to the Transferor Company and its assets and properties, shall be construed as a 
reference to the Transferee Company and the asscts and propcrties of the Transferor 
Company transferred to the Transferee Company by virtue of this Scheme Without 
prejudice to the foregoing provisions, the Transferor Company and the Transferee Company 
may execute any instruments or documents or do al the acts and deeds as may be 
considered appropriate, including the filing of necessary particulars and/or modification(s) 
ot charge(t), with the Registrar of Companies to give formal effect to the above provisions, 
if required, 

12 2.4 Transfer of Contracts, Deeds, etc, 

(a) all contracts, agreements, memoranda of undertakings, memoranda of agreement, 
memoranda of agreed points, letters of agreed points, bids, letters of intent, arrangements, 
undertakings whether written or otherwise, lease rights, deeds, bonds, understandings, 
insurance policies, applications, schemes and instruments of whatsoever nature to which the 
Transferor Company is a party, or to the benefit of which, the Transferor Company may be 
eligible/entitled, an which are subsisting and having effect immediately before the Effective 
Date, shall without any further act, instrument or deed continue in full force and effect on, 
against or in favour of the Transferee Ccmpany and may be enforced as fully and effectually 
zs if, instead of the Transferor Company, th Transferee Company had been a party or 
brre[irisry or obligor thereto or thereunder If the Trnsterce Company enters into ad/ or 

] 
tee 

issues and/ or executes deets, writings or confirmations or enters into any tripartite 
arrangements, confirmations or novations, the Transferor Company may, if necessary, also 
be party to such documents in order to give formal effect to the provisions of this Scheme, 
if so required and permitted under the law. The Transferor Company may also execute deeds 
of confirmation in favour of any party to any contract or arrangement to which the 
Transfer@ Gauy is a ply a ray be necessary to be executed in order to give formal 

I I 
effect to the above provisions. In relation to the same, any procedural requirements required 
to be fulfilled solely by the Transferor Company (and not by any of its successors), shall be 
fulfilled by the Transferee Company as if it is the duly constituted attorney of the Transferor 
Company; 

(h) without prjudire to the other provision af this Scheme and notwithstanding the fact that 
vesting of the Undertaking occurs by virtue of this Scheme itsalt, the Transferee Company 
may, at any time after coming into effect of the Scheme, in accordance with the provisions 
hereof, if so required under any law or otherwise, take such actions and execute such deeds 
(including deeds of adherence), confirmations or other writings or arrangements with any 
party to any contract or arrangement to which the Transferor Company is a party, including 
any tilings with the regulatory authority or any writings, as may be necessary in order to give 
formal effect to the provisions of Ihit Schmre. Tbe Transferee Com»any shall, under the 
provisions of this Scheme, be deemed to be authorised to execute any such writings on 
behalf of the Transferor Company and to carry out or perform all such formalities or 
compliances referred to above on the part of the Transferor Company to be carried out or 
uerformed; and 
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{c) on and from the Effective Date, and thereafter, the Transferee Company shall be entitled to 
complete and enforce all pending contracts and transactions in respect of the Transferor 
Company, in the name of the Transferor Company in so far as may be necessary until the 
transfer of rights and obligations of the Transferor Company to the Transferee.Company 
under tiis Scheme has leer given effect lo udes such contracts and transactions; 

12.2.5 5@ansferat Licenses and /nprovals 

(a) all approvals, allotments, consents, concessions, clearances, credits, awards, sanctions, 
exemptions, subsidies, rehabilitation schemes, registrations, no-objection certificates, 
permits, quotas, rights, entitlements, authorisation, pre-qualifications, bid acceptances, 
tenders, licenses (including the licenses granted by any governmental, statutory tr 
ceulatory bodies {or the purpose af carrying n its business or in connection therewiti), 
permissions, privileges, powers, facilities, letter of allotments and certificates of every kind 
and description whatsoever in relation to the Transferor Company, or to the benefit of which 
the Transferor Company may be eligible/ entitled, and which are subsisting or having effect 
immediately before the Effective Date, including the benefits of any applications made for 
any of the foregoing, shall be and remain in full force and etfeet in favour of the Transferee 
Company and may be enforced as fully and effectually as if, instead of the Transferor 
Company, the Transferee Company had been a party or beneficiary or obligee thereto. t is 
hereby clarified that if the consent of any third party or authority is required to give effect 
to the provisions of this Clause, the said third party or authority shall make and duly record 
the necessary substitution/ endorsement In the name of the Transferee Company pursuant 
to the sanction of this Scheme by the Competent Authority, and upon this Scheme becoming 
effective in accordance with the terms hrreof. For this purpose, the Transferee Company 
shall file appropriate applications/ documents with relevant authorities concerned tor 
information and record purposes; 

(b) all statutory licenses, no objection certificates, consents, permissions, approvals, licenses, 
certlficates, clearances, authorities, powers of attorney given by, issued to or executed in 
favour of the Transferor Company or any applications made for the same by the Transferor 
Company shall stand transferred to the Transferee Company, as if the same were originally 
giver sy, issued tc ur executed in favuur of tae Transferee Company, and the Transferee 
Company shall be bound by the terms thereof, the obligations and duties thereunder, and 
the rights and benefits under the same shall be available to the Transferee Company; 

1 

(c) all trademarks, trade names, service marks, copyrights, patents, logos, corporate names, 
brand names, domain names and all registrations, applications and renewals in connection 
therewith, and software and all website content {including text, graphics, images, audio, 
video and data), trade secrets, confidential business information and other proprietary 
information shall stand transferred to and vested in the Transferee Company without any 
further act, instrument or deed, upon the sanction of this Scherne by the Competent 
Authority; 

(d) benefits of any and all corporate approvals as may have already been taken by the Transferor 
Comparyw, whether being in the nature of compliances or otherwise, including without 
imitation approvals under Sections 2, 62, 1a0, 185,186, etc., of the Act, read with the rules 
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and regulations made thereunder, shall stand transferred to the Transferee Company and 
the said corporate approvals and compliances shall be deemed to have been taken/ 
complied with by the Transferee Company; it being clarified that if any such resolutions have 
any monetary limits approved subject to the provisions of the Act and of any other applicable 
Statutory provisions, then the said limits, as are considered necessary by the Board of the 
Transferee Company, shall he added to the limit:, if any, under the like resolutions passed 
by the Transfcree Company, 

(e) the Transferor Company and/ or the Transferee Company as the case may be, shall, at any 
time after this Scheme becoming effective in accordance with the provisions hereof, if so 
required under Applicable Laws or otherwise, do all such acts or things as may be necessary 
to transfer/ obtain the approvals, consents, exemptions, registrations, no-objection 
certificates, permits, quotes, rip[ts, entitlements, licenses and certificates which were held 
or enjoyed by the Transferor Company. It is hereby clarified that if the consent of any third 
party or Appropriate Authority, if any, is required to give effect to the provisions of this 
Clause, the said third party or Appropriate Authority shall make and duly record the 
necessary substitution/ endorsement in the name of the Transferee Company pursuant to 
the sanction of this Scheme by the Corppetent Authority, and upon this Scheme becoming 
effective in accordance with the provisions of the Act and with the terms hereof. For this 
purpose, the Transferee Company shall file appropriate applications/ documents with 
relevant authorities concerned for information and record purposes. 

(n since each of the permissions, approvals, consents, sanctions, remissions, special 
reservations, holidays, incentives, concessions and other authorizations, shall stand vested 
by the order of sanction of the Competent Authority in the Transferee Company, the 
Transferee Company shall file the relevant intimations, for the record of the statutory 
authorities who shall take them on file, pursuant to the vesting orders of the sanctioning 
courts; and 

(g) the Transferee Company shall, under the provisions of this Scheme, be deemed to be 
authorised to execute any such writings on behalf of the Transferor. Company and to carry 
out or perform all such acts, formalities or compliances referred to above as may be required 
in this regard; 

12.26 Tran5fer of [egaland other Proceedings 

(a) any pending suits/appeals, all legal or other proceedings including before any statutory or 
quasi-judicial authority or tribunal or other proceedings of whatsoever nature relating to the 
Transferor Company, whether by or against the Transferor Company, whether pending on 
the Effective Date or which may be instituted any time in the future, if such proceedings are 
capable of being continued by or against the Transferee Company, shall not abate, be 
discontinurrl or in any way prejudicially be affected by reason of this amalgamation of the 
undertaking or because ot the provisions contained in this Scheme. The proceedings shall 
continue by or against the Transferee Company in the same manner and to the same extent 
as they would have been continued, prosecuted and/or enforced by or against the Transferor 
Company, if this Scherne had not been implemented; 

(b) in case of any litigation, suits, recovery proceedings which are to be initiated by or may be 
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initiated against the Transferor Company, the Transferee Company shall be made party 
thereto and shall prosecute or defend such proceedings; 

(c) the Transferee Company undertakes to have all legal or other proceedings initiated by or 
against the Transferor Company, which are capable of being continued by or against the 
Transfere Company, transferred to its name as soon as is reasonably possible after the 
Effective Date and to have the same continued, prosecuted and enforced by or against the 
Transferee Cnrnany; and 

(d) the Transferee Company shall be deemed to be authorized under this Scheme to execute 
any pleadings, applications, forms, etc., as are required to remove any difficulties and carry 
out any formalities or compliance as are necessary for the implementation of this Scheme; 

12.21 [xtignrelared provision • I% 

I 

(a) Ail the expenses incurred by the Transferor Company and the Transferee Campany in relation 
to the amalgamation of the Undertaking with the Transferee Company as per this Scheme, 
including stamp duly expenses, if any, shall be allowed as deduction to the Transferee 
Company in accordance with Section 35DD of the IT Act over a period of 5 (five) years 
beginning with the previous year in which the Scheme becomnes effective. 

(b) Upon the Scheme becoming effective, the Transferor Company (if required) and the 
Transferee Company are expressly permitted to revise, its financial statements and returns 
(including tax deducted at source ("TD5") or tax collected at sours ("TES"] returns) along 
with prescribed forms, flings and annex:ures (including but not limited to TD5 certificates) 
under the IT Act (including for the purpose of re·computing income-tax under the normal 
provisions, minimum alternative tax, and claiming other tax benefits), central sales tax, 
applicable state value added tax, entry tax, octroi, local tax law, service tax laws, excise and 
central value added tax ("CENVAT") duty laws, customs duty laws, goods and services tax 
laws and other tax laws, if required to give effect to.the provisions of the Scheme. Such 
returns may be revised and filed notwithstanding that the statutory period for such revision 
and filing may have expired. Tie Transferee Company is also expressly permitted to claim 
refunds / credits in respect of any transaction by and between the Transferor Company and 
the Transferee Company. With respect to the TDS certificates issued in the name of 
Transferor Company after the Appointed Date, the same will be deemed to be issued in the 
name of the Transferee Company for the income tax purposes. 

(c) Upon the Scheme becoming effective, the Transferee Company shall be entitled to {Ii) claim 
deductions with respect to provisions, expenses, etc., disallowed in earlier years in the hands 
of the Transferor Company, which may be allowable in accordance with the provisions of the 
IT Act on or after the Appointed Date; and (ii) exclude items such as provisions, reversals, 
etc., for whir.h no deduction or tax benefit has been claimed by the Transferor Company prior 
to the Appointed Date. 

(dj With effect from Appointed Date, the Transferee Company is expressly permitted to claim 
any deduction (including deferred revenue expenditure, whether or not recorded for tax 
purposes) otherwise admissible such as under section 40, 40A, 438, etc. of the IT Act / 
exemption, refunds and/or input tax credit/ cenvat, credit for taxes paid (including MAT, 
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IDS/TCS, income tax including, advance tax, self-assessment tax, dividend distribution tax, 
carry forward of accumulated losses, unabsorbed depreciation, foreign tax credit, etc.) and 
for matters incidental thereto under the IT Act, central sales tax, applicable state value added 
tax, service tax laws, local body tax, entry tax, excise duty and CENVT duty laws, customs 
duty laws, goods and service tax laws and other applicable tax laws • All tax assessment 
ioceerhings/ appeals of whatsoever nature by or against the Transferor Company pending 

and/or arising at the Appointed Date and relating to the Transferor Company shall be 
continued and/or enforced until the Fffertie Date hy the Transferor Company. In the event 
of the Transferor Company failing to continue or enforce any proceeding/ appeal, the same 
may be continued or enforced by the Transferee Company, at the cost of the Transferee 
Company. As and from the Effective Date, the tax proceedings shall be contirued and 
ciortei by or aainst tie Transfcrer Company; in the sane manner and tu th; st:c rx!:at 
as would or might have been continued and enforced by or against the Transferor Company. 

(e) Further, the aforementioned proceedings shall not abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Undertaking with the 
Transferee Company or anything contained in the Scheme. 

(t) Any tax liabilities under the IT Act, service tax laws, excise duty laws, central sales tax, 
customs duty laws, local body tax, entry tax, wealth tax, GST Art, applicable state value added 
tax laws or other Applicable Laws dealing with taxes/ duties or levies of the Transferor 
Company to the extent not provided for or covered by tax provision in the accounts made as 
on the date immediately preceding the Appointed Date shall be transferred to or stand 
tnsterred to the Transferee Company. Any surplus in the provision ior taxation / duties or 
evic.s account inclang advance tax, foreign tax credit, MAT credit an TS as on the ate 
immediately preceding the Appointed Date will also be transferred' to the account of the 
Transferee Company. 

(g) Any refund under the IT Act, service tax laws, excise duty laws, central sales tax, customs 
duty, goods and services tax laws, applicable state value added tax laws or other Applicable 
Laws dealing with taxes/ duties or levies due to the Transferor Company consequent to the 
assessment made on Transferor Company and for which no credit is taken in the accounts as 
on the date immediately preceding the Appointed Date shall also belong to and be received 
by the Transferee Company upon this Scheme bccomls effectivc. 

(h} The tax payments (including, without limitation income tax, including advance tax, self 
assessment tax, dividend distribution tax, MAT, service tax, excise duty, central sales tax, 
customs duty, local body tax, entry tax, wealth tax, goods and services tax, applicable state 
value added tax, etc.) whether by way of TDS/TCS, foreign tax credit, advance tax, all earnest 
monies, security deposits provisional payments, payment under protest, or otherwise 
howsoever, by the Transferor Company after the Appointed Date, shall be deemed to be paid 
by the Transferee Company and shall, in all proceedings, be dealt with accordingly Credit for 
such taxes shall be allowed to the Transferee Company notwithstanding that certificates or 
challans for taxes paid are in the namne of the Transferor Company and not in the name of 
the Transferee Company. 

(i) Further, any IDS by the Transferor Company / Transferee Company on transactions with the 
ransferee Company/ Transferor Comnnanv. if any (from Appointed Date to Effective Date) 



proceedifigsl be dealt with accordingly,

(jl 0hligation
rhe lT Act,
r,srviccr lae ii,}isrs; irpirlical-ile raa te val,te iiiliieii i-0x i{r

laxer/ drrties or levies shail be made or deemed
hv thp Tr;rncfnron Cornpany.

(k) Witlroui prejudice to the generalitY of the

atqr.rmulaled losses, and ai{ovrlance for tt

Act, losses trrought
registratkrns ,(incl

taxes withheld/paid in
applicable state vilue
regislrations, etc.) to nrl'tich

lirwi, slrail hc available to anri'vest
inr,d effeci.

{l) i}pon cnnring into efJect of this
Transferor Company on or after
Transferee Company.

lrrr) illl cteductions otherwlse adnri6sible
adrnissibte on actual pavfnent or
deducted at source (suchas unde
for deductlon to the
(-{)nrpaoy.

fnl Tlrr: accunlulated losses ncc fqr
Cornpany shatl be d and
the Transferee

{o) t'urther, th? lcsses rnrl
Cr:nrpu:y ils o:'! lhg
the brought
purpose
the Transferee eompany,

{p} Witholt preju{iice to
unabsorbed daprecia
unabsorbed
income tax,
couniry, rvealth tax,

Cri;rrp.:;,.;' u

98

s and

the
,theby

ihe

+
\'Lt!!..r'i ill'|'

'ri r, Ii r"r!

25 1,P:'qe

98 

shall be deemed to be advance tax paid by the Transferee Company and shall, in all 
proceedings, be dealt with accordingly. 

(j) Obligation for TDS on any payment made by or to be made by the Transferor Company under 
the [T Act, service tax laws, excise duty laws, central sales tax, customs duty, goods and 
service tax laws, applicable siate vale diet x laws or otliet Applicabie Laws dealing with 
taxes/ duties or levies shall be made or deemed to have been made and duly complied with 
hy tho Tran<fares Campany. 

(k} Without prejudice to the generality of the above, all benefits, entitlements, incentives, 
accumulated losses, and allowance for unabsorbed depreciation s per Section 72 of the IT 
Act, losses brought forward and unabsorbed depreciation as per books of accounts, credits, 
registrations (including, without limitation income tax, minimum alternate tax, TDS/TCS, 
taxes withheld/paid in foreign country, wealth tax, service tax, excise duty, central sales tax, 
applicable state value added tax, customs duty, goods and services tax, CENVAT, 
registrations, etc) to which the Transferor Company is entitled to in terms of Applicable 
Laws, shall he available to and vest in the Transferee Company, upon this Scheme toming 
into effect 

(l) Upon coming into effect of this Scheme, all tax compliances under any tax laws by the 
Transferor Company on or after Appointed Date shall be deemed to be made by the 
Transferee Company. 

(ta) All deductions otherwise admissible to the Transferor Company including peyment 
admissible on actual payment or on deduction of appropriate taxes or on payment of tax 
deducted at source (such as under Sections 40, 404, 43B etc. of the IT Act) shall be available 
for deductlon to the Transferee Company as it would have been available to the Transferor 
Company. 

(n) The accumulated losses and the allowance for unabsorbed depreciation of the Transferor 
Company shall be deemed to be the loss and the allowance for unabsorbed depreciation of 
the Transferee Company in accordance with Section 72A of the IT Act. 

(o) Further, th? losses and unabsorbed depreciation as per books of account of the Transferor 
company as on the date immediately preceding thr ppointed Date shall he deernert ta bn 
the brought forward losses and unabsorbed depreciation of the Transferee Company for the 
purpose of computation of book profit to calculate the minimum alternate tax payable by 
the Transferee Company. 

(p) Without prejudice to the generality pf the above, accumuiated losses and allowance for 
unabsorbed depreciation as per Section 72A ot the IT Act, losses brought forward and 
unabsorbed depreciation as per books of account, credits (including, without limitation 
income tax, minimum alternate tax, tax deducted at source, taxes withheld/ paid in a foreign 
country, wealth tax, service tax, excise duty, central sales tax, applicable state value added 
tax, customs duty drawback, goods and service tax, etc.) to which the Transferor Company is 
entitled to in terns of applicable laws, shalt he awailahle to and vest in the Transferee 
Covary upon coming into eftet at this Scherae 
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(u) The Companies shall be entitled to file/revise its respective income tax returns, TDS 
certificates, IDS returns, wealth tax returns and other statutoryreturns, if required, and shall 
have the right to claim refunds, advance tax credits, credit of tax deducted at source, dividend 
distribution tax credits, credit of foreign taxes paid/ withheld, excise, service tax credits, set 
off, goods and services tax, etc., if any, as may be required consequent to implementation cf 
this Scheme. 

1278 I@Ander of Employees 

(a) all Employees of the Transferor Company, if any. remaining on the Effective Date, shall 
become employees of the Transferee Company with the benefit of continuity of service on 
such terms and conditions as are no less favourable than those on which they are currently 
engaged by the Transferor Company, without any interruption of service as a result of the 
amalgamation of the Undertaking into the Transferee Company; 

(b) save as expressly provided for in this Scheme, the Employees, if any, who become the 
employees of the Transferee Company by virtue of this Scheme, shall not be entitled to the 
benefit of the employment policies and shall not be entitled ta avail of any schemes and 
benefits that may be applicable and available to ary pf the other employees of the 
Transferee Company (including the benefits if or under any employee stock option schemes 
applicable to or covering all or any of the other employees of the Transferee Company), 
unless otherwise determined by the Transferee Company; 

(c) It is expressly provided that, on the Scheme becoming effective, insofar as the provident 
fund, gratuity fund, superannuation fund or any other special fund or trusts, if any, created 
or existing for the benefit of the Employees are concerned, such'proportion of the 
investments made in the funds and liabilities which are attributable/referable to the 
Employees (collectively referred to as the "Funds") shall be transferred to similar funds 
created and/or nominated by the Transferee Company and shall be held for their benefit 
pursuant to this Scheme, or at the sole discretion of the Transferee Company, maintained as 
separate funds by the Transferee Company. Pending the transfer as aforesaid, the Funds of 
the employees may be continued to be deposited in the existing funds of the Transferor 
Conpty Without prejuiir to the forrsaid, the orl of the Trtssferrs (ompny, if it 
deems tit and subject to Applicable Laws, shall he entitled to: (a) retain separate rusts or 
funds within the Transferee Company for the erstwhile fund(s) of the Transferor Company; 
or (b) merge the pre-existing funds of the Transferor Company with other similar funds of 
the Transferee Company; 

(d) Further to the transfer of Funds as set out herein above, for all purposes whatsoever in 
relation to the administration or operation of such Funds or in relation to the obligation to 
make contributions to the said funds in accordance with the provisions thereof as per the 
terms provided in the respective trust deeds, if any, all rights, duties, powers and obligations 
of the Transferor Company as on the Effective Date in relation to such Funds shall become 
those of the Transferee Company. It is clarified that the services of the Employees will be 
treated as having been continuous for the purpose of the said Funds; 

(e) in relation to any funds {including any funds set up by the government for employee benefits) 
rratrd or existing for the benefit of the transferred Emniyres, the Transferee Company 
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shall stand substituted for the Transferor Company, for all purposes whatsoever, including 
relating to the obligation to make contributions to the said funds in accordance with the 
provisions of such scheme, funds, bye laws, etc. in respect of such transferred Employees; 

(f) the Transferee Company shall continue to abide by any agreement(s) /settlement(s) entered 
into vsith any employees by the Transferor Company. The Transferee Company agrees that 
for the purpose of payment of any retrenchment compensation, gratuity, grants, stock 
options or other terminal benefits, the past services of such employees with the Transferor 
Company shall also be taken into account, and agrees and undertakes to pay the same as 
and when payable; and 

(g) the Directors of the Transferor Company will not be entitled to any directorships in the 
Transferee Company by virtue of the provisions of this Scheme. It is clarified that this Scheme 
will not affect any directorship of any person who is already a director in the Transferee 
Company as on the Effective Date. 

12.23 Inter-Se Transaction 

(a) Without prejudice ta the foregoing provisions, 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. 

(b) With effect from the Effective Date, there will be no accrual of income or expense on account 
af an transacticns, including, inter olit, any transactions in tie natur nf saie or tangier ol 
any goods, materials or services, between the Companies. For avoidance of doubt, it is hereby 
clarified that with effect from the Effective Date, there will be no accrual of interest or other 
charges in respect of any inter se loans, deposits or balances between the Companies. 

(c) From the Effective Dote, the Transferee Company shall commence, carry on and be authorized 
io carry on the hursiaess of the Transferor Company. 

(d) With effect from the Effective Date, any liabilities, loans, advances and other obligations 
(including any guarantees, letters of credit, letters of comfort or any other instrument ot 
arrangement which may give rise to a contingent liability in whatever form), if any, due or 
which may at any time In future berome due betueen tho Transferor Company ad 
Transferee Company shall, ipso focto, stand discharged and come to an end and there shall 
b no liability in that bcha!f on any party and the appropriate effect shall be given in the taoks 
of accounts and records of the Transferee Company. 

(e) All inter se contracts solely between the Transferor Cornpany and the Transferee Comoany 
shall stand cancelled and cease to operate and appropriate effect shall be given in the books 
of accounts and records of the Transferee Company, 

12 ),10 iiisreiianrons 

For avoidance of doubt and without prejudice to the generality of any applicable provisions 
of this Scheme, it is clarified that in order to ensure the smooth transition and sales of 
products and inventory of the Transferor Company manufactured and/or branded and/or 
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labelled and/or packed in the name of the Transferor Company prior to the E[fertive Date, 
the Transferee Company shall have the right to own, use, market, sell, exhaust or to in any 
manner deal with any such products and inventory (including packing material) pertaining to 
the Transferor Company at manufacturing locations or warehouses or retail stores or 
eisewhere, without making any modifications whatsoever to such products an/or their 
branding, packing or labelling. All invoices/ payment related documents pertaining to such 
products and inventory (including packing material) may be raised in the name of the 
Transferee Campany after the Fffertive ate. 

23 EL'INES AMI PRERRTY IN TRLIST 

13.1 The Transferor Company has agreed that during the period between the approval of the Scheme 
by the respective Boards of the Transferor Company and the Transferee Company and up to the 
Effective Date, the business of the Transferor Company shall be carried out with reasonable 
diligence and business prudence in the ordinary course consistent with past practice, in good faith 
and in accordance with Applicable Law. 

132 With effect from the Appointed Date and up to and including the Effective Date: 

(a) the Transferor Company shall be deemed to have been carrying on all business and activities 
and shall hold and stand possessed of and shall be deemed to hold and stand possessed of 
all the estates, assets, rights, title, interest, authorities, contract, investments and stratrgir 
decisions. for and on account af, and in trust for, the Transferee Company; 

(h) all profits and income accruing or arising to the Transferor Company, and losses and 
expenditure arising or incurred by it (including taxes, if any, accruing or paid in relation to 
any profits or income) shall, for all purposes, be treated as and be deemed to be the profits, 
income, lase or expenditure, as the tse may ha, of the Transferee Carmany; 

{c) any of the rights, powers, authorities, privlleges, exercised by the Transferor Company shall 
be deemed to have been exercised.by the Transferor Company for and on behalf of, and in 
trust for and as an agent of the Transferee Company. Similarly, any of the obligations, duties 
and commitments that have been undertaken or dischagel by the Transferor Company shall 
be deemed to have been undertaken for and on behalf of and as an agent for the Transferee 

(d) all debts, liabilities, loans raised and used, liabilities and obligations incurred, duties and 
obligations as on the close of business on the date preceding the Appointed Date, whether 
or not provided in the books of the Transferor Company which arise or accrue to the 
Transferor Company on or after the Appointed Date, shall be deemed to be of the Transferee 
Company; 

I 'I 

(e) all assets ant properties comprised in the Transferor Company as an the date immediately 
preceding the Appointed Date, whether or not included in the books of the Transferor 
Company and all assets and properties relating thereto, which are acquired by the Transferor 
Company, on or after the Appointed Date, shall be deemed to be the assets and properties 
of the Transferee Campany; by, . 
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(] all taxes (including without limitation, income tax, wealth tax, sales tax, excise duty, customs 
duty, service tax, value added tax, etc,) paid or payable by the Transferor Company In respect 
of the operations and/or the profits of the Transferor Company before the Appointed Date, 
shall be on account of the Transferor Company and, in so far as it relates to the tax payment 
(including, without limitation, income tax, minimum alternate tax, dividend distribution tax, 
vwa!th tax, sales tax. excise duty, customs duty, goods and services tax, etc.]. whether by 
way ot deduction at source, dance tax or otherwise howswver, b the Transferor 
Company in respect af the profits or activities or operatian f the Transferor Company with 
effect from the Appointed Date, shall be deemed to be the corresponding item paid by the 
Transferee Company, and shall, in all proceedings, be dealt with accordingly; and 

(g) any refund (including interest, if any) under any tax laws due to the Transferor Company 
consequent to the assessment made on Transferor Company and for which no creit is taken 
n the accounts as on the date immediately preceding the Appointed Date shall also belong 
to and be received by the Transferee Company. The Transferee Company is expressly 
permitted to revise and file income tax returns, goods nd services tax returns and other tax 
returns, and to claim refunds / credits pursuant to the provisions of this Scheme. The 
Transferee Company shall be entitled to such tax benefits including but not limited to 
mii@um alternate lax paid under Section 115J4/115i8of the [T Act, and the right to claim 
·edit therefor= in accordance with the grovisions of Section 115±A4 0f the IT Act, inc#ding 
the benefit of brought forward losses or depreciation as admissible under the provisions of 
the IT Act, including Section 724, to the extent applicable to the taxable profits of the 
Transferee Company with effect from the Appointed Date. The Transferee Company shall 
continue to enjoy the tax benefits/concessions proiled to the Transferor Campany through 
notifications, citcuiars, etc, issucd by thc concercd Appropriate Authorities. 

(h) Notwithstanding anything contained in this Scheme, the Parties shalt be entitled to declare, 
distribute and pay dividend, whether interim or final, to their respective shareholders prior 
to this Scheme becoming effective. 

14. 5Ai/JG OF CONCLUDED TRANSACTION 

14.1 The transfer en vesting of the assets, liabilities and obligations of the Transferor Company aud 
the continuance of the proceedings by or against the Transferee Company shall not affect any 
transaction or proceedings already completed by the Transferar Company on or heior the 
Appointed Date or 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 done and executed by and/or 
ot behalf of the Transferor Company as acts, deeds and things made, done and executed by an 
on behalf of the Transferee Company. 

15. CANCELLATION OF SHARES OF THE TRANSFEROR COMPANY AND ISSUANCE OF SHARES BY THE 
TRANSFEREE COMPANY 

15.1 Upon coming into effect of this Scheme, all the shares of the Transferor Campany held by the 
Transferee Company (either directly or through nominees) on the Effective Date shall stand 
cancelled without any further application, act or deed. Further, the investment in the shares of 
the Transferor Company, appearing in the books of accounts of the Transferee Company shall, 
without any further act or deed, slan cancelled. It is ciaifie that no new shares shall be issue 
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or payment shall be made in cash whatsoever by the Transferee Company in lieu of cancellation 
of such shares of the Transferor Company. 

15.2 Upon coming into effect of this Scheme, and in c onsideration of the amalgamation of the 
Undertaking into and with the Transferee Company, the Transferee Company shall, without any 
further application, act or deed, issue and allot to the shareholders of the Transferor Company 
(other than the Transferee Company), whose names are recorded in the register of members as a 
memher of the Transfrnr Company, including register and index of beneficial owners maintained 
by a depository under Section 11 of the Depositories Act, 1996, on the Record Date {or to such of 
their respective heirs, executors, administrators or other legal representatives or other successors 
in title as may Ue recognised by hie Boa1d of the Transferee Company) (the 'Eligible Member") iu 
the following manner: 

"33 (thirty three) fully paid up ordinary equity shores of Re. 1/- (Rupee One) each of the Transferee 
Company, for every 10 (ten) fully poid up equity shores of Rs. 10 (Rupees ten) each held in the 
Transferor Company ("Share Exchange Ratio")." 

The shares to be issued by the Transferee Company to the shareholders of the Transferor 
Company in accordance with this Clause 15.2 of this Scheme shall be hereinafter referred t as 
the "New Shares". 

16. ISSUANCE MECHANISM 

16.1 The New Shares to be issued pursuant to Clause 15.2 above, shall be issued to the shareholders 
of the Transferor Company in such form, physical or dematerialized as permitted under Applicable 
Law. Provided that, in the event the Transferee Company is mandated to issue the shares only in 
the dematerialized form and the Transferee Company has not been provided with relevant 
account details with a depository participant by a shareholder of the Transferor Company holding 
shares in physical form prior to the Record Date, the Doard of the Transferee Company may, in 
the interests of allottees, approve such method for allotment of the New Shares as it may, in its 
absolute discretion, deem fit, 

16.2 where Mew Shares are to be issued and allottrd to heirs, executors or administrhtors. as the case 
may be, to successors of deceased shareholders or legal representatives of the shareholders of 
the Tansfet Company, the concerned heirs, executors, administrators, successors or legal 
representatives shall be obliged to produce evidence of title satisfactory to the Board of the 
Transferee Company. 

16.3 In the event that the Companies restructure their share capital by way of share 
split/consolidation/issue of bonus shares during the pendency ot the Scheme, the Share Exchange 

' . • .l. 
Ratio, shall be adjusted accordingly to take into account the effect of any such corporate actions, 

16.4 Upon ttischeme becoming effective and upon the Issue of New Shares to the Eligible Members, 
the equity shares of the Transferor Company, both in demat form and in the physical farm, sball 
be deemed to have been automatically cancelled and be of no effect on and from the Record 
Date. 

16.5 The eauitv shares to be issued by the Transferee Company pursuant to Clause 15.2 above in 
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respect of such equity shares of Transferor Company whit.h are held in abeyance under the 
provisions of Section 126 of the Act or which the Transferee Company is unable to issue due to 
non-receipt of relevant approvals or due to Applicable Law shall, pending allotment or settlement 
af the dispute by order of a court or otherwise, also shall be kept in abeyance in like manner ty 
the Transferee Company. 

16.6 to the event of there being any pending share transfers, whether lodged or outstanding, of any 
shareholders of the Transferor Company, the Board nt the Trneieror Company, shall be 
empowered prior to the Record Date, to effectuate such transfers in the Transferor Company as 
it such changes in registered holders were operative as on the Record Date, in order to remove 
any difficulties arising to the transferors of the shares and in relation to the shares to be issued 
the Transferee Company pursuant to Clause 15.2 above alter the Scheme is ettected. The Board 
of the Transferee Company shall be empowered to remove such difficulties as may arise in the 
course of implementation of this Scheme and registration of new members in the Transferee 
Company on account af difficulties faced in the transition period. 

16.7 The equity shares issued and allotted by.the Transferee Company, in terms of Clause 15.2 above, 
<hall be subject to zhe provisions of the memorandum and articles of association of the Transferee 
Company and shall rank pari pass in all respects with the ordinary equity shares of the Transferee 
Company including as regards entitlement to dividend and other distributions and repayment of 
capital declared or paid on or after the Effective Date and voting and other rights. 

16.8 At the time of issue and allotment of equity shares in terms af Clause 15.2 above, the Board of 
the Transferee Company shall aggregate all fractional entitlements, and allot equity shares in lieu 
thereof to a corporate trustee or such other authorized representative{s) as the Board of the 
Transferee Company shall appoint in this behalf, who shall hold such New Shares with all additions 
or acretinns thereto, in trust on hehalf of the equity shareholders entitled tn fractional 
entitlements (an their respective heirs, executors, administrators or successors} with the express 
understanding that such trustee or other authorized representative(s) shall sell the same in the 
market at such time or times and at such price ar prices and to such person or persons, as 
it/he/they may deem fit, within a period of 90 (ninety) days from the date of allotment of equity 
shares or such additional period as may be permissible under Applicable Law, and on such sale, 
distribute the net sale proceeds (after deduction of the expenses incurred and applicable income 
lax} te the respective shareholders in the same proportian aft their fractions! entitlements.. The 
board of the Transferee Company, if it deer necessary, In the interests af allottees, approve such 
other method for distribution of the net proceeds in this behalf as it may, in its absolute discretion, 
deem fit. 

16.9 The equity shares allotted and issued in terms of Clause 15.2 above, shall be listed an/or 
admitted to trading on the Stock Exchanges, where the equity shares of the Transferee Company 
are listed and/or admitted to trading; subject to the Transferee Company obtaining the requisite 
governmental approvals pertaining to their listing. 

16.10 Itisclarified that upon the approval of this Scheme by the shareholders of the Transferor Company 
and the Transferee Company under Sections 230 t0 232 of the Act, the shareholders shall be 
deemed to have approved this Scheme under Sections 13, 14, 62, 188 and any other applicable 
provisions under the At and the SEBI Circulars, and that no separate approval from or any 
shareholders an/r the creditors nor zny further action, !o that extent shall he required to be 
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sought or undertaken by the Transferor Company and the Transferee Company respectively, for 
the rnatters specified in this Scheme. 

17. ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY 

17.1 Notwithstandlng anything to the contrary contained herein, the Transferee Company shall 
account for the amalgamation of the Transferor Company in its books of accounts in accordance 
with 'pooling of interest method' of accounting as laid down in the Appendix C of Indian 
Accounting Standards (INDAS) 103 -- Business Combinatlons, other accounting principles 
prescribed under the Companies [Indian Accounting Standards) Rules, 2015 (as amended) notified 
under Section 133 of the Act ant relevant clarifications issued hy Institute of Chartered 
Accountants af India ("IA!"), Accordingly, the financiat inforrnation in the financial statements 
in respect of the prior periods will be restated as if the business combination had occurred from 
the beginning of the preceding period in the financial statements, irrespective of the actual date 
of the combination and such restatement shall not be considered or treated to be a revision of 
financial staternents in terms of the provisions of Section 131 of the Act. 

18. ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY 

18.1 As the Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective, hence no accounting treatment is being prescribed under this Scheme in the 
book of th Transferor Campany. 

19. AMALGAMATION AS PER INCOME TAX ACT 

19.1 This Scheme has been drawn up to comply and come within the definition and conditions relating 
to "amalgamation" as specified under Section 2(1) of the IT Act. If any term(s) or provision(s) of 
the St.heme are found or interpreted to be inconsistent with the provisions of the said sections of 
the T Act, at a latex ate, incluing tesuliine hrom an amienument of law or fo any other reason 
whatsoever, the Scheme shall stand modified / amended to the extent determined necessary to 
comply and come within the definition and conditions relating to "amalgamation" as specified in 
the IT Act. In such an event, where the Clauses which are inconsistent are modified or deemed to 
be deleted, such modification / deemed detetion shall, however, not affect tie other parts of the 
Scheme The power to make such amendments as may become necessary shall vest with the 
Board of Directors of the Companies, which power shall be exercised reasonably in the best 
interests of the Companies concerned and their stakeholders 

20. DISSOLUTION WITHOUT WINDING UP 

20.1 Upon the Scheme coming into effect, with effect from the Appointed Date, the Transferor 
Company shall stand dissolved without being wound up by the order of the Competent Authority, 
or any other ct or deed. 

20.2 The Transferor Company's name shall be removed from the Register of Companies by the 
Registrar of Companies upon this Scheme becoming effective. 
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PART III: GENERAL TERMS AND CONDITIONS 

21. APPLICATIONS 

21.1 The Companies shall make applications and/ or petitions under Sections 230 to 232 and other 
applicable provisions of the Act to the Competent Authority for approval of the Scheme and all 
ratters ancillary or incidental thereto, as may be necessary to give effect to the terms of the 
Gehomu 

21.2 On this Scheme becoming effective, the members of the Companies shall be deemed to have also 
accorded their approval under all relevant provisions of the Act for giving effect to the provisions 
contained in this Scheme. The Companies shall also make all other necessary applications before 
the Competent Authority far sanction of th!s Scheme, 

213 The Companies shall be entitled, pending the effectiveness of the Scheme, ta apply to any 
Appropriate Authority, if required, under any Applicable Law for such consents and approvals, as 
agreed between the Companies, which the Companies may require to effect the transactions 
contemplated under the Scheme, in any case subject to the terrs as may h mutually nrreed 
between the Companies. 

22. SCHEME CONDITIONAL UPON 

22.1 The Scheme is conditional and is subject to: 

(a) receipt of consents, no-objection letters, approvals from the Stock Exchanges in accordance 
with the i.Ob8 epuiatians and the SFSI Circulars in respect of the Scheme (prior to filing the 
Scheme with the Competent Authority), which shall be in forrn and substance acceptable to 
the Companies, each acting reasonably and in good faith; 

(b) the Scheme being agreed to (in the manner prescribed herein) by the respective requisite 
majorities of the various classes of shareholders of the Companies as required under the Act; 

(c) The Scbeme.being approved by the PUBLIC shareholders through e-voting in teims of Part  
(A)(10)(a] of SEBI Master circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 

72, 2070 and the Scheme shall he acted upnn only if votes cast by the public shareholders In 
favour of the proposal are more than the number of votes cast by the public shareholders 
against it; 

(d) there having been no interim or final ruling, decree or direction by any Appropriate 
Authority, which.has not been stayed by an appellate authority, which has the effect of 
prohibiting or making unlawful, the consummation of the proposed Scheme by any of the 
Companies; and 

(e) the Scheme being sanctioned by the Competent Authority under Section 230 10 232 of the 
Act, on terms as originally approved by or with such modifications as are acceptable to the 
Companies. 
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23.1 Change in Object Clause 

(a) In order to carry on the activities currently being carried on by the Transferor Company in 
relation to the Undertaking, upon coming into effect of the Scheme, the applicable main 
abjects in the mien«er3rdum of association of the Transferor Company shall be added to the 
mttterswhit hare necessary for furtherance of the ohjerts of the memorandum of association 
of the Transferee Company. to the extent such ohjerts are not already covered in the 
memorandum of association of the Transferee Company, pursuant to the applicable 
provisions of the Act. 

(b) Under the accepted principle of single window clearance, it is hereby provided that the 
amendments pursuant to this Clu:e 23.1 shall become operative on the Scheme becoming 
effective by virtue of the fact that the shareholders of the Transferee Company, while 
approving the Scheme as a whole, have approved and accorded the relevant consents as 
required under the Act tor amendment of the memorandum of association of the Transferee 
Company and shall not be required to pass separate resolutions under the applicable 
provisions of the Act 

23.2 Increase of Authorised Share Capital 

(a) As an integral part of the Scheme, and, upon coming into effect of the Scheme, the authorised 
share capital of the Transferor Company shall stand merged with the authorized share capital 
representing the ordinary shares of the Transferee Company and consequently, the 
authorized share capital of the Transferee Company shall stand suitably increased, without 
any further act, instrument er deed, 

(b) Clause V of the Memorandum of Association of the Transferee Company (relating to 
authorised share capital] and without any further instrument, act or deed be stand altered, 
modified and amended pursuant to Sections 13, 14, 61, 62 and 64 and other applicable 
provisions of the Act 

tc) Pursuant to this Scheme, the Transferee Company shall file the requisite forms. if any, with 
the Registrar of Companies for alteration of its authorized share capital. The fee paid by the 
Transferor Company on its authorised capital, shall be set off against any lees payable by the 
Transferee Company on its authorised capital subsequent to the amalgamation and 
dissolution of the Transferor Company. 

(d) Under the accepted principle of single window clearance, it is hereby provided that the 
amendments pursuant to this Clause 23.2 shall become operative on the Scheme becoming 
effective by virtue of the fact that the shareholders of the Transferee Company, while 
approving the Scheme as a whole, have approved and accorded the relevant consents as 
required under the Act for amendment of the memorandum of association of Transferee 
Company and shall not be required to pass separate resolutions under the applicable 
provisions of the Art. 

<,8 fail ), 

N/v l. �ll/./·:"�·,''·��:YL,;1v1-?� 

n (1 , . r-, 
' AN : � . 

MODIFICATIONS 24 



I

108

24.1

l.::

Ihe Conrpanies {acting through their respeciive Soards oi (bmrnittees.or suclroj:hei pe:sol :r
persons. as the resFective Board of Directors rrray'au1ho4!4el may, in their lull and absolute

rlist:retion, jointly and as tttu^tually dgreed ;n.writing:

{a} ,s^sr:ntl nrake andi
conditions or {imitations'
anrl/or any othet
nrnrlification or

{tr} take
proper to
doubis. d

anY

arising pilt of, underor
therewith,
the

tc) rnodiiy or vary this Saheme prior:to the
Applicable,l-awr and

(dl determine jointiy whether, any,asset,

to the Transferor ComPany or not,
for this purpore.

24,2 ln ca6e. post appfoval of the
interpreting any Clause of
Companies sha It have complete
render the Schemeroperalional"

l.5. [ffect o{ narr-ieceiFt r-'f Approvals

25.1 The Schente shall
22.1 above aresatiified a

ofthe conditions are
;nter se the Companies or
ii8t5pn.

23.2

is.scherne, ot to anY

Authority

or doubt or

nv

conneeted

e iaw);

any tine subject to

pertainS
relevant

or

50 as to

Compaoies
no

he

aecrt:e tr: cr be

5-)ir3gl:

e{tect and any of the
C0mpetenr Authority, in ihis

2 ir.3 t)tr-r6n t1r" tunnination rri tire Scherrit, tlil

tA

4-:.:..;4r-.
!...:'.,i,;: .t't
l,i ,..;+:.!

\ ....1

,'r::l:Ai

108 

24.1 The Companies (acting through their respective Boards or committees or such other person or 
persons, as the respective Board of Directors may authorize) may, in their full and absolute 
discretion, jointly and as mutually agreed in writing: 

(a) assent/ make and/ or consent to any modifications or amendments to this Scheme, or to any 
conditions or limitations as may be mutually agreed and which the Competent Authority 
and/or any other authorities may deem fit to direct or impose, and/or effect any other 
modification or amendment, and to do all acts, deed< and things which may otherwise be 
considered necessary or desirable or appropriate for settling any questicn or doubt or 
diiliculty that may arise for implementing and or carrying out this Scheme; 

{b) take surh steps and do all such acts, deeds and things as may be necessary, desirable or 
proper to give effect to this Scheme and give such directions(acting jointiy) as to resolve any 
doubts, difficulties or questions, arising under this Scheme or implementation thereof or in 
any matter whatsoever connected therewith (including any question or difficulty arising in 
.ontwctiun with any insolvent or deceased shareholders, debenture holders, depositors of 
the respective Cmpenes), whether by reason of any order(s) of the .ompctent Authority 
or of any direction or orders of any other Appropriate Authorities ot otlerwise hawsoever 
arising out of, under or by virtue of this Scheme and/or any matters concerning or connected 
therewith, or ta review the position relating to the satisfaction of the various conditions of 
the Scheme and if necessary, to waive any of those (to the extent permissible under the law); 

(c) modify or vary this Scheme prior to the Effective Date in any manner at any time subject to 
Applicable Law. and 

(d) determine jointiy whether any asset, liability, employee, legal or other proceedings pertains 
to the Transferor Company or not, on the basis of any evidence that they may deem relevant 
for this purpose. 

24.2 In case, post approval of the Scheme by the Competent Authority, there is any confusion in 
interpreting any Clause of this Scheme, or otherwise, the Board of Directors of the respective 
Companies shall have complete power to mutually take the most sensible interpretation so as to 
render the Scheme operational. 

2'. Effect of non-receipt of Approvals 

25.1 The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 
22.1 above are satisfied and in such an event, the Scheme shall become null and void. Unless each 
of the conditions are satisfied, no rights and liabilities whatsoever shall accrue to or be incurred 
inter se the Companies or their respectlve shareholders or creditors or employees or any other 
person. 

25.2 In the event of this Scheme failing to take effect, the Board of Directors of any of the Companies 
may opt to terminate this Scheme and the Scheme shall stand revoked, cancelled and be of no 
effect and any of the Companies, if required, may file appropriate proceedings before the 
Competent Authority in this respect. 

25,3 Upon tie termination ti the Scheme, op tights and liabilities whatsoever shali accrue to or be 
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incurred inter-se between the Companies or their shareholders or creditors or employees or any 
other person, 

26. Conflictteiween Scheme and other arrangemnent 

26.4 In the event of any inconsistency between any of the terms and conditions of any earlier 
arrangement between the Companies and their respectlve shareholders and the terms and 
conditions of this Scherne, the latter shall prevail, 

27.1 The Companies through mutual consent and acting through their respective Boards, jointly and 
as mutually agreed in writing may: 

(a) givesuchdirections(acting jointly) and agree to take steps, as may be necessary, desirable 
or proper, to resolve all doubts, difficulties or questions arising under this Scheme, 
whether t reason p! any orders of the Competent Authority qr of amy; directive o: srers 
of any Apr~priait Authority, under or by virtue of this Scheme in relation to the 
arrangement contemplated in this Scheme and/ or matters concerning or connected 
therewith or in regard to and of the meaning or interpretation of this Scheme or 
implementation thereof or in any manner whatsoever connected therewith, or to review 
the position relating to the satisfaction of various conditions of this Scheme and if 
necessary, to waive any of those to the extent permissible under Applicable Law; and/or 

[b) do all such acts, deeds and things as may be necessary, desirable or expedient for carrying 
the Scheme into effect. 

27.2 Withaut prejudice to the other provisions of the Scheme and notwithstanding the vesting of the 
Undertaking into the Transferee Company by virtue of the Scheme itself, in order to ensure (l) 
implementation of the provisions of the Scheme; and (ii) continued vesting of the benefits, 
exemptions available to the Transferor Company in favour of the Transferee Company, the 
Transferee Company may, at any time after the coming inta effect of this Scheme in accordance 
ith the provisions hereof, if so required, under Applicable Law or otherwise, exerute drrds 

(including deeds ot adherence), canfirmatiors or other writings or tripartite arrangements with 
any party to any contract or arrangement in relation to which the Transferor Company has been 
a party, including any filings with the regulatory authorities in order to give formal effect to the 
above provisions and to carryout or perform all such formalities or compliances referred to above 

I ' on the part of the Transferor Company. 

28. Severability 

28.1 If any part of this Scheme hereof is invalid, ruled illegal by Competent Authority or any court of 
competent jurisdiction, or unenforceable under present or future laws, then it is the intention of 
the Companies that such part shall be severable from the remainder of the Scheme, and the 
Scheme shall not be affected thereby, unless the detetlon of such part shall cause this Scheme to 
become materially adverse to either of the Companies, in which case the Companies, acting 
through their respective Boards of Directors, shall attempt to bring about a modification in the 
Scheme. as will best preserve for the Companies the benefits and obligations of the Scheme 
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including but not limited to such part, which is invalid, ruled illegal or rejected by the Competent 
Aatcrity or any court of competent jurisdiction, or unenforceabie_under present or future 
Applicable law. 

29. Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall 
be deemed to have occurred on the Appointed Date and become effective and operative only in 
the sequence and in the order mentioned hereunder: 

amalgamation of the Undertaking into the Transferee Company in accordance with Part 
Il of the cheme; 

tb») 

(c) 

\d) 

cancellation of all the issued share capital ot the Transferor Company which shall be 
affected as a part 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 
(other than the Transferee Company) as per the approved valuation report, in accordance 
with Part I! o: thit 5Scheme, 

transfer of the authorised share capital of the Transferor Company to the Transferee 
Company as provided in Part II of this Scheme, and consequential increase in the 
authorised share capital of the Transferee Cornpany as provided in Part Iii of this Scheme; 
and 

di:solution of the Transferor Company, without wlndirg up. 

30. 

31 

32 

33. 

34 

Upon this Scheme becoming effective, the accounts of the Companies, as an the Appointed Date 
shall be reconstructed in accordance with the terms of this Scheme. 

All costs, charges expenses {including, but not limited to, any taxes and duties, stamp duty, 
registration charges, etc.), of the Transferor Company and the Transferee Company arising out of 
or inc, rred in connector with and implementing this Schere and matters incidental shall he 
borne by the Transferee Company. 

Upon the Scheme coming into effect, with effect from the Appointed Date, the resolutioris, if any, 
of the Transferor Company, which are valid and subsisting on the Effective Date, shall continue to 
be valid and subsisting and be constutered as tesolutions of the Transferee Campany. If any such 
resolutions have any monetary limits approved as per the provisions of the Act, or any other 
applicable statutory provisions, then such limits shall be added to the limits, if any, under like 
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits 
in the Transferee Company. 

Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and 
use all premises, whether owned, leased or licensed, relating to the Transf eror Company until the 
transfer of the rights and obligations of the Transferor Company to the Transferee Company under 
this Scheme is formally accepted by the parties concerned, 

Even sfter the Scheme becomes effective, the {ransferee Company shall be entitied t operate 
all bank accounts of the Transferor Company and realise all monies and complete and enforce all 
pending contracts and transactions In respect of the Transferor Company in the name of the 
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Transferor Company in so far as may be necessary until the transfer of rights and obligations of 
the Transferor Company to the Transferee Company under this Scheme is formally accepted by 
the parties concerned, 

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

The provisions contained in this Scheme are inextricably inter-linked and the Scheme constitutes 
an integral whole. The Scheme would be given effect to only if it is approved in its entirety unless 
specifically agreed otherwise by the respective Board of Directors of the Transferor Company and 
the Transferee Company or any committee constituted by such Boards. 

The Companies shall be at liberty to withdraw this Scheme at any time as may be mutually agreed 
by the respective Board of Directors of the Companies prior to the Effective Date. In such a case, 
each of the Companies shall respectively Lear their own cost or as may be mutually agreed. It is 
hereby clarified that notwithstanding anything to the contrary contained in this Scheme, any one 
of the Cornpanles shall not be entitled to withdraw the Schere unilaterally. (a) without the prior 
wwritten consent of the other Company; or {h} unless such withdrawal is io mccortiance with any 
written agreernent entered into hetween the Companies. er a, 
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