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IN THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - V, MUMBAI BENCH 

CP (CAA)/971/MB/2020 
connected with 

CA (CAA)/600jMB/2020 

In the matter of 

The Companies Act, 2013; 

and 

In the matter of Sections 230 to 232 

and other applicable provisions of the 

Companies Act, 2013; 

and 

In the matter of Scheme of Merger by 

Absorption of Universal Comfort 

Products Limited (,Transferor 

Company') with Voltas Limited 

(,Transferee 

respective 

Scheme') 

Company') and 

Shareholders 

their 

('the 

Universal Comfort Products Limited 

,,,First Petitioner/Transferor Company 

CIN: U29193MH2001PLC249228 

Voltas Limited 

... Second Petitioner/Transferee Company 

CIN: L29308MH1954PLC009371 

(Hereinafter the First and the Second Petitioner Company collectively 

referred to as 'Petitioner Companies') 

Order delivered on: 11.09.2020 

Coram: 

Hon'ble Smt. Suchitra Kanuparth l, Member (Judicial) 

Hon'ble Shri. Chandra Bhan Singh, Member (Technical) , 



IN THE NATI ONAL COMPANY LAW TRIBUNAL 
COURT - V. MUMBAI BENCH 

Appearances (via vldeoconferencing) 

CP (CAA)/971/MB/2020 
connected with 

CA (CAA)/600/MB/2Q20 

For the Petit ioners : Mr Hemant Sethi, i/b Hemant Sethi & Co, Advocates 

For the Regional Director (WR): Ms. Rupa Sutar, Deputy Director. 

Per : Suchitra Kanuparthl, Member (J) 

ORDER 

1. This Court is convened by video conference today (11.09.2020) . 

2. Heard lea rned Counsel for the Petitioner Companies and the 

representative of the Regiona l Director (Western Region), Ministry of 

Corporate Affairs, Mumbal. No objector has come before this Tribunal to 

oppose the Scheme and nor has any party controverted any averments 

made in the Petition, 

3. The Petitioner Companies have approved the sa id Scheme by 

passing Board Resolution at their respective meeting held for the same 

on 27 th September 2019 and thereafter they have approached the 

Tribunal with the captioned Petition for sanction of the Scheme. 

4. The sanction of the Tribunal Is sought under Sections 230 to 232 

and other applicable provisions of the Companies Act, 2013 for the 

sanction of Scheme of Merger by Absorption of Universal Comfort 

Products Limited (,Transferor Company') with Voltas Limited (,Transferee 

Company') and their respective Shareholders (,the Scheme'). 

5. The First Petitioner Company with CIN: U29193MH2001PLC249228 

was incorporated on 29th day of June 2001 under the Companies Act, 

1956 with Its present name as Universal Comfort Products Limited . The 

registered office of the First Petitioner Company is situated at Voltas House 

'B', T. B. Kadam Marg, Chinchpokli, Mumbai 400033, Maharashtra, India. 

The First Petitioner Company is engaged in the business of manufacturing 

of room air conditioners. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - V, MUM!3A1 BENCH 

CP (CAA)/971/MBj2020 
con nected with 

CA (CAA)/600/MB/2020 

6. The Second Petitioner Company with CIN: 

L29308MH1954PLC009371 was incorporated on 6 th September 1954 

under the Indian Companies Act, 1913 as a public limited compa ny. The 

registered office of the Second Petitioner Company is situated at Voltas 

House 'A', Dr Babasaheb Ambedkar Road, Chinchpokl i, Mumbai 400033, 

Maharashtra, India. The Second Petitioner Company is engaged in various 

businesses including execution of turnkey projects in the field of Heating, 

Ventilation and Air-conditioning , Water Management and Mechanical, 

Electrical and Plumbing (MEP) projects In India as well as overseas. I t is 

also engaged in manufacturing, marketing, distribution and seil ing of wide 

range of room air conditioners, commercial refrigeration products, air 

coolers, air purifiers and other cooling products, including commercial AC 

products and also in the business of engineering products and services for 

mining and construction equipment and textile machinery, The Second 

Petitioner Company has presence In India and overseas through 

subsidiaries and branches. 

7. The Learned Counsel for the Petitioner Companies submits that the 

Transferor Company under this scheme of merger by absorption is a 

wholly owned subsidiary of Voltas Limited . The merger of Transferor 

Company will lead to increase in operational synergies with the existing 

business of Voltas Lim ited. The merger of the Transferor Company with 

Transferee Company would inter-alia have the below mentioned broad 

benefits: 

(a) Enhancing shareholder va lue and leveraging on synergies in 

doing business; 

(b) Common governance structure and effective management of 

compliances; 

(c) Consolidation of business to ensure more focused operational 

efforts, make functioning more effiCient, reduce overhead 

expenses and align With the business plans which will enable 

to meet the long term objectives of the Group; 

(d) Streamlining the overall structure by reduct ion in number of 

entities, legal and regulatory compliances required at 

present; 
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IN THE NATIONAl COMPANY LAW TRIBUNAL 
COURT - V, MUMSAI BENCH 

CP (CAA)/971/MS/2020 
connected with 

CA (CAAl/600/MB/2020 

(e) Rational izing costs by simplification of structu re leading to 

better admInistration and significant cost savings and 

management time; 

(f) Reduce time and efforts for consolidation of financials at 

Voltas Group level, including audit . 

B. The Learn ed Counsel states that the Petitioner Companies have 

complied with all the directions contained in the order dated 19.03.2020 

passed in Company Application bearing C.A(CAA)/600/M B/2020 and that 

the present Company Petition has been filed in consonance wi th the said 

order. 

9. This Tribunal had directed the Petitioner Companies to issue notices 

along with copy of Scheme upon :- (i) concerned Income Tax Authority 

(for First Petitioner Company with PAN AAACU4770G) and for (Second 

Petitioner Company with PAN AAACV2B09D) within whose jurisdiction the 

Petitioner Companies' assessments are made, (ii) the Centra l Government 

through the office of Regional Director, Western reg ion, Mumbal (Iii) 

Registrar of Companies, Mumbai; ( iv) the SEBI, RBI, BSE Limited and the 

National Stock Exchange by the Second Petitioner Company; and (v) the 

Official Liquidator by the First Petitioner Company . Further, the First 

Petitioner Company was directed to serve notices upon all its unsecured 

creditors. 

10 . The Learned Counsel further states that the Petitioner Companies 

have also complied with all the directIons contained in the order dated 

07 .0B.2020 passed wh ile admitti ng the Company Petit ion bearing CP 

(CAA) 971/MB/2020. 

11 . The Learned Counsel fu rther states that the Petitioner Companies 

have compiied with all the requirements as per directions of this Tribunal 

and have filed necessary Affidavits and Compliance report wIth the 

Tribunal confirming such compliance. Moreover, the Petitioner Companies 

undertakes to comply with statutory requirements, 1f any, as required 

under the Companies Act, 2013 and the Ru les made there under as 

applicable. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - v, t-1UM BAI BENCH 

CP (CAA)/97 1/MB/ 2020 
connected with 

CA (CAA}/600/MB/2020 

12. The Regional Director has filed his report dated 13t h August 2020, 

wherein It is stated that save and except as observed In paragraph IV (a) 

and (g), it appears that the Scheme is not prejudicial to the interest of 

shareholders and public. In reply to the observation made by the Regional 

Director, the Petitioner Companies have filed a rejoinder with this Tribunal 

marking a copy to the Regional Director. The observations of the Regional 

Director as stated In paragraph IV of his Report and the undertaking and 

justification provided by the Petitioner Companies in the said rejoinder Is 

replicated below -

Observations of the Regional Director -

(a) In compliance of AS-14 (IND AS-l03 ), the Petitioner 

Companies sha ll pass such accounting entries which are 

necessary in con nection with the Scheme to comply with 

other app licable Accounting Standards su ch as AS-S (IND AS-

8) etc. 

(b) As per Definition of the Scheme 

'Appointed Date' means the 1" day of Apri l, 2019 

'Effective Date' means the date on which last of the 

consents, approvals, pennissions, resolutions and orders as 

mentioned in clause 21(a) shall be obtained or passed: 

In this regard it is submitted that Section 232(6) of the 

Companies Act, 2013 states that the scheme under this 

sectIon sha ll clearly indicate an appointed date from which It 

shall be effective and the scheme shall be deemed to be 

effective from such date and not at a date subsequent to the 

appOinted date. However, th is aspect may be decided by the 

Hon'ble Tribunal taking into account its inherent powers. 

Further, the Petitioners may be asked to comply with 

the requirements and clarified vide circular no. F. No. 

7/12/2019/CL- l dated 21_08_2019 issued by the 

Ministry of Corporate Affa irs. 
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IN THE NATIONAL COMPANY LAW TRI8UNAl 
COURT-V, MUMBAI BENCH 

CP (CAA1J971/MB/2020 
connected with 

CA (CAA1/600JM8/2020 

(c) Petitioner Company have to undertake to comply with section 

232(3)(i) of Companies Act, 2013, where the transferor 

company is dissolved, the fee, If any, paid by the transferor 

company on its authorised capital shall be set-off against any 

fees payable by the transferee company on its authorised 

capital subsequent to the amalgamation and therefore, 

petitioners to affirm that they comply the provisions of the 

section. 

(d) The Hon'ble Tribunal may kindly seek the undertaking that 

this Scheme is approved by the requisite majorIty of 

members and creditors as per Section 230(6) of the Act In 

meetings duly held in terms of Section 230(1) read with 

subsection (3) to (5) of Section 230 of the Act and the Minutes 

thereof are duly placed before the Tribunal. 

(e) It is observed that the Petitioner companies have not 

submitted a admitted copy of the Petition, and Minutes of 

Order for admission of the Petition. In this regard, the 

Petitioner has to submit the same for the record of Regional 

Director. 

(f) Hon'ble NCLT may kindly direct the petitioners to file an 

affidavit to the extent that the Scheme enclosed to Company 

Application & Company Petition, are one and same and there 

Is no discrepancy/any change/changes are made; 

(g) As the Transferee Company Is listed , hence, the petitioner be 

directed to file an affidavit to the extent it has complied with 

the directions of issued vide letter No. 

DCS/AMAL/AJ/R37/1060/2017-18 dated 08.03.2018 and 

NSE/UST/14769 dated 12.03.2018, by BSE and NSE 

respectively. 
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IN THE NAnONAl COMPANY LAW TRIBUNAL 
COURT - V, MUMBAI BENCH 

CP (CAA1/971jMB/2020 
connected with 

CA (CAA)/600/MB/2020 

Justification given by the Petitioner Companies -

(a) As far as observations made in paragraph IV (a) of the Report 

of Regiona l Di rector Is concerned, the Transferee Company 

undertakes that in addition t o compliance of AS- 14 (IND AS-

103), to the extent applicable; the Transferee Company shall 

pass such accou nting entries which are necessary in 

connection with the scheme to comply with other applicable 

Accou nting Standards such as AS -5 (IND AS-8) etc. 

(b) As far as the observations made in paragraph IV (b) of the 

Report of Regional Director is concerned, the Transferee 

Company confirms that as per Clause 1.3 of the Scheme, 

"AppOinted Date" means 1st day of April, 2019 . Further, 

Clause 2 of the Scheme specifies that the Scheme set out 

herein in its present from with or without any modification(s) 

approved or imposed or directly by the Tribunal or made as 

per the Scheme, shall be effective from the Appointed Date 

but sha ll be operative from th e Effecti ve Date. In this regard, 

it is submitted that , in term s of prOVisions of section 232(6) 

of the Companies Act, 2013, the Scheme shall be deemed to 

be effective from 1st April 2019 i.e. the AppOinted Date. 

Accord ingl y, the Petitioner Companies will be in compliance 

with the req uirement and clarlfication vide circular no 

F.No.7/12(2019/ CL-1 dated 21.08 .2019 Issued by the 

Ministry of Corporate Affa irs. 

(c) As far as observations made in paragraph IV (c) of the Report 

of Regiona l Director is concerned, the Transferee Company 

states that the Company will comply with Clause 13, 14 and 

15 of the Scheme, to give effect to increase In Authorised 

Share Capital of the Transferee Company on ly after 

considering the approval of th is Scheme. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - V, MUMBAI BENCH 

CP (CAA)/971jMSj2020 
connt!cted with 

CA (CAA)/600/MB/2020 

Thus, the Transferee Company undertakes to amend their 

Clause V of Memoran dum of Association and Article 5 of 

Article of Association only to give effect as per the approval 

of the Scheme of Merger by the Tribunal. 

Further, the Petitioner Companies state that, the Transferee 

Company will be eligible for set-off of fees on the Authorised 

Share Capital paid by the Transferor Company, If any; and 

thus comply with the provisions of Section 232(3)(i) of the 

Companies Act, 2013 

(d) As far as observations made In parag raph IV (d) of the Report 

of Reg ional Director is concerned, the Petitioner Companies 

states that, the Board of Directors of both the Petitioner 

Companies in their respective meeting held on 27th 

September 2019 have approved the Scheme. Further, the 

First Petitioner Company has obtained consent Affidavits from 

all their equity shareholders and annexed to the Company 

Application as fi led with the NCLT. The First Petitioner 

Company is a whol ly owned subsidiary of the Second 

Petitioner Company and no reconstruction or arrangement is 

envisaged with its shareholders or creditors. Accordingly, the 

Hon'ble Bench at NCLT Mumbai had granted dispensation 

from conducting meetings of members and creditors of 

Petitioner Companies and had directed to send notices to the 

unsecured creditors of the First Petitioner Company. 

(e) As far as observations made In paragraph [V (e) of the Report 

of Regional Director is concerned, a copy of the Petition and 

copy of interim order dated 7th August 2020 admitting of the 

Petition was e-fi led with the Tribunal on 27.08.2020 and 

with the Regional Director on 31.08.2020 along-with the 

rejoinder. 
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I N THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - V, MUMSAJ B1!NCH 

CP (CAA)/971/ MB/20l0 
connected wi th 

CA (CAA)/6QO/MBI2020 

(f) As far as observations made In paragraph IV (f) of the Report 

of Regional Director ;s concerned, the Petitioner Companies 

confirm and undertake that the Scheme enclosed to the 

Company Appl ication and Company Petition are one and the 

same and there is no discrepancy or deviation. 

(g) As far as observations made In paragraph IV (g) of the Report 

of Regional DIrector is concerned, the Second Petitioner 

Company states that, in compliance to the letter No. 

DCS/AMAL/AJ/R37/1060/ 2017-18 dated 08.03.2018 and 

NSE/UST/14769 dated 12.03.2018, by BSE and NSE 

respectively, it has served notIces to The Securities and 

Exchange Board of India , BSE Limited and the National Stock 

Exchange of India Limited . The copy of the said letters are 

annexed with the Company Application and Company 

Petition. 

13. The observations made by the Regional Director and the 

explanations to the said observations are given by the Petitioner 

Companies in Para 12 above, The clarifications and undertakings given by 

the Petitioner Companies are accepted . 

14. The Official Liquidator has filed his report dated 7th September 2020 

inter-alia stating therein that the affairs of the Transferor Company has 

been conducted in a proper manner, not prejudicial to the interest of the 

shareholders of the Transferor Company. 

15. The Transferor Company may be ordered to be dissolved without 

the process of winding up. 

16. Upon the coming Into effect of the Scheme and with effect from the 

ApPOinted Date, pursuant to the sanction of the Scheme by the Tribunal 

and pursuant to the provisions of Sections 230 to 232 and other appli cable 

provisions, if any, of the Act , the Undertaking of the Transferor Company 

shall be and stand vested in or be deemed to have been vested in the 

Transferee Company, as a going concern without any 
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IN THE NATIONAL COMPA.NY LAW TiUBUNAL 
COURT - V, MUMBAI BENCH 

CP (CAA1/971/MB/2020 
connected wi th 

CA. (CAA1/600/MB/ 2020 

instrument, deed, matter or thing so as to become, as and from the 

Appointed Date, the Undertaking of the Transferee Company by virtue of 

and in the manner provided in the Scheme. 

17. The Transferor Company is a wholly owned subsidiary of the 

Transferee Company . Upon the Scheme coming into effect, all the shares 

of the Transferor Company held by the Transferee Company (either 

di rectly and/or through nominees) shall stand cancelled without any 

further application, act or deed. It Is clarified that no new shares shall be 

issued or no payment/consideration shall be made whatsoever by the 

Transferee Company In lieu of cancellation of such shares of the 

Transferor Company_ 

18. The Transferee Company by its letters dated 18,h October 2019 has 

forwarded copy of Scheme to BSE Limited and National Stock Exchange 

of India Limited, in compliance with SEBI circular 

CFD/DIL3/CIR/2017/21 dated loth March 2017 and as amended by 

circu lar CFD/DIL3 / CIR/2018/2 dated 3 ,d January 2018. 

19. From the material on record, the Scheme appears to be fair and 

reasonable and is not In violation of any provisions of law and is not 

contrary to public policy. 

20. Since al l the requisite statutory compliances have been fu lfilled, the 

Company Petition CP (CAA)/971/MB/2020 is made absolute In terms of 

prayers of the Company Petition. 

21. The Petitioner Companies are directed to lodge a certified copy of 

th is Order along with a copy of the Scheme with the concerned 

Superintendent of Stamps, within 60 working days from the date of 

receipt of certified copy of order, for adjudication of stamp duty payable, 

If any, on the above. 

22. The Petitioner Companies are directed to lodge a certified copy of 

th is Order along with a copy of the Scheme with the concerned Registrar 

of Companies, electronically in Form INC-2B, within 30 days from the date 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
COURT - V. MUMBAI BENCH 

CP (CAA)J97 1/MB/2020 
connected with 

CA (CAA)/600/MB/2020 

of receipt of certified copy of order, du ly certined by the Deputy/Assistant 

Registrar of this Tribunal. 

23. All concerned regulatory authorities to act upon a copy of this Order 

duly certified by the Deputy/Assistant Registra r ofthis Tribunal along with 

a copy of the Scheme. 

24. Any person interested shall be at liberty to apply to this Tribunal in 

the above matter for any directions that may be necessary. 

25. Pronounced today (11.9.2020) in Open Court. File be consigned to 

records. 

SD/ 

Chandra Bhan Singh 
Member (Technical) 

SD/

Suchitra Kanu parth i 
Member (Judicia l) 

~fnilied Truf Copy 
O.te of Appliutlon I" 0 1" 2.., 1--<'1 
Number ofP.g"_-!,,.-:,, ______ _ 
Fee Paid Rs. 5' [ 
Applirant(aI IMfnr'o1l1ectionro~yon O~'II ' ~"'" 2Jo 

Copy preparet!' A . 0 ~ . / I ,--0 ...... 
Copy Issuetll."_---i" :J... • / /' 'lA> lO 

::r·y-. R~ 
~.';on.1 Company !..w Tribunal HlmlCIci' ~.nct 
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SCHEME OF MERGER BY ABSORPTION 

UNIVERSAL COMFORT PRODUCTS LIMITED .... Transferor Company 

AND 

VOL TAS LIMITED .. .. Transferee Company 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANI ES ACT, 2013 

Th is Scheme of Merger by Absorption (the Scheme) Is presented under Sections 230 

to 232 of the Companies Act , 2013 and other applicable provisIons of the Companies 

Act, 2013 (including any statutory modificat ion or re-enactment or amendmen t 

therecf) for merger of Universal Comfort Products Li mited with Voltas Limited and 

their respective shareholders. 

A. Description of the Companies 

1. Universal Comfort Products Limited Is a company incorporated under the 

Companies Act, 1956 with Its registered office at Voltas House '6', T. B. Kadam 

Mug, Chinchpok ll , Mumbal 40iJ033, Maharashtra, I ndia ("Transferor 

Company " or " UCPL") [CIN :U29 193t-1 H2001PLC249228}. UCPL is engaged in the 

business of manufacturing room air conditioners. The Transferor Company Is a 

wholly owned subsidiary of the Transferee Company. 

2. Voltas limited is a company incorporated under the Indian Companies Act, 1913 

with Its registered office at Voltas House 'A', Dr. Babasaheb Ambedkar Road, 

Chlnchpokll, Mumbai - 400033, Maha"asht ra, India ( " Transferee Company" or 

"Voltas") [e IN : l2930 BMH195 4PlC009371]. The Transferee Company, is an 

Indian multi national engaged In the business of air condition ing and provider of 

engineeri ng solutions speciali zed in project management . Volta s is engaged in 
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various busInesses, Including executIon of turnkey projects In the field of Heating , 

Venti lation and Alrconditlonlng, Water Management and MeChanical, Electrical and 

PlumbIng (MEP) projects In India as well as overseas, Voltas Is also engaged In 

manu facturing, marketing, distribution and seiling of wide range of Air 

conditIoners, Commercial Refrlgeratlon Products, Air Purifiers and other COOling 

Products and also in the business of Engineering Products and Services for Mining 

and Construction EquIpment and Textile Machinery, Voltas has presence In India 

and overseas t llrough subsidIaries and branches, The equi ty shares of Voltas are 

listed on the SSE Umlted C'SSE") and the National Stock Exchange of I nd ia LimIted 

("r~s E N), 

B, Description of the Scheme 

L This Scheme (as defined hereunder) provides, Inter alia, for the amalgamation of 

the Transferor Company with the Transferee Company, by way of merger by 

absorption and dissolution of the Transferor Company wIthout winding up, 

2, The Amalgamat ion of the Transferor Company Into the Transferee Company shall 

be In full compliance with the cond iti::ms relating to "amalgamation" as prov ided 

under Section 2 ( l S) and other rela:ed provisions of the Income Tax Act such 

that. Inter alia 

(I) all the properties of the Transferor Com['l.:lny, Immediately before the 

amalgamat ion, shall become the properties of the Transferee Company. by 

virtue of the amalgamation, 

(II) all the liabilities of the Transferor Company, Immediately before the 

amalgamation, shall become the liabilities of the Transferee company. by 

virtue of the amalgamation. 

C. Rationale of the Scheme 

The Transferor Company under this scheme of merger by absorption is a wholly 

owned subsidiary of Voltas LImi ted. The merger of Transferor Company wil l lead 

to Increase In operational synergies With the existing business of Voltas Limited . 
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The merger of the Transferor Company with Transferee Company would Inter·alla 

have the below mentioned broad benefits: 

Enhancing shareholder value and leveraging on synergies In doing buslnessi 

Common govemance structUre and effect ive management of compliances; 

Consolida t ion of business to ensure more focused operational efforts, make 

functioning more efficient, reduce overhead expenses and align with the 

business plans which will enable to meet the long term objectives of the 

Group; 

Stredmllnlng the overall structure by reduction In number of entitles, legal and 

regulatory compliances required at present; 

Rationalizing costs by simpli fication of structure leading to better 

administration and sign ificant cost savings and management t ime; 

Reduce time and efforts for consolidation of flnan clals at Voltas Group leve l, 

Indudlng audit . 

D. Parts of the Scheme 

The Scheme of Merger by Absorption Is divided into fOllowing three parts: 

(i) Part I - Dea ls with the definitions and share capita l; 

{ii} Part I1- Deals with Merger of Universal Comfort Products LImited with Vollas 

Limited; and 

(iii) Part III - Deals with the dissolution of the Transferor Company and General 

Clauses, Terms and Conditions apl=lIcable to the Scheme. 

fABI..I 
PEFINITIONS. INTERPRETATION AND S'HARE CAPITAL 

1 . Definitions and Interpretation 

In this Scheme, unless repugnant to the meaning or context thereof, (I) terms 

defined in the introductory paragraphs and recItals shall have the same meanings 

throughout this Scheme and (Ii) the following words and expressions, wherever 

used (Including in the recitals and the Introductory paragraphs above), shall have 

the following mea nings: 



1.1. ' Act' or ' the Act' means the Companies Act. 2013 of India and Rules made 

thereunder; 

1.2. ' Applicable Law(s)' means :lny statute, notification, bye laws, rules, 

regulations, guidelines. rule or common law. policy, code, directives, 

ordinance, schemes. notices, orders or instructions law enacted or Issued 

or sanctioned by any Appropriate Authori ty, includ ing any modification or 

re-enactment thereof for the time being in force; 

1.3. 'Appointed Date' mellns the 1 ~1 day of April, 2019 ; 

1.4. ' Appropriate Authority ' means any governmental, statutory, regulatory, 

departmental or public body or authority of India Including Securities and 

Exchange Board of India, Stock Exchanges, Reg istrar of Companies, the 

National Company Law Tribunal; 

1.5. ' Board of Directors' or 'Board' In relation to the Transferor Company 

and the Transferee Company, as the case may be, means the board of 

directors of such company, and sha ll Include a committee duly constituted 

and authorised or Individuals authorised for the purposes of matters 

pertaining to the merger, this Scheme and/or any other matter relating 

thereto; 

1.6. 'Effective Dete ' meo!lns the date on which the l d~l ur th~ consents, 

approvals, permissions, resolutions and orders as mentioned in Clause 

21(a) shall be obtained or passed; 

1.7. 'Encumbrance' means any mortgage, pledge, equi table Interest, 

aSSignment by way of security, conditional sales contract, hypothecation, 

right of other persons, claim, securi t y Interest, encumbrance, title defect, 

title retention agreement, voti,'g trust agreement, interest, option, lien, 

charge, commitment, restriction or limitation of any nature whatsoever, 

Including restriction on use, voting rights, tr~!nsfer, receipt of income or 

exercise of any other attri bute of ownership, right of setoff, any 

arrangement (For the purpose of, or which has the effect of, granting 

security), or any other security interest of any kind whatsoever, or any 
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agreement, whether condltlon.:!1 or otherwise, to create any of the same 

and the term "Encumbered" shall be construed accordingly; 

1.8, ' Employees' means all the permanent employees of the Transferor 

Company who are on the pay-roll of the Transferor Company as on the 

Effect ive Date; 

1.9. ' Governmental Aut hority' means (I) a national government, political 

subdivlslol1 thereofi (il) an Instrumentality, board, commission, court, or 

agency, whether ci vilian or mili tary, of any of the above, however 

consti tuted; and (III) a government-ownedl government-controlled 

association, organ ization In the Republic of India; 

1.10. ' Scheme' or 'the Scheme ' or ' this Scheme' means this Scheme of 

Merger by Absorption In its present form as submitted to the Tribunal with 

any modlfication(s) made under Clause 24 of the Scheme as approved or 

directed by the Tribunal or such other competent authority, as may be 

applicable; 

1.11, 'SEBI ' means the Securities and Exchange Board of India established 

under the Securities and Exchange Board of India Act, 1992; 

1.12. ' SE81 Circular' shall mean the circular issued by the SEBI, being Circular 

CFDj DIl3 j CIRj2017j21 dated March 10, 2017 as amended by Circular 

CFD/ DIl3 j CIR/2018/2 dated January 3, 2018, and any amendments 

thereof; 

1.13, 'Stock Exchanges' means the BSE limited and NatioMI Stock Exchange 

of India limited; 

1. 14. 'Tax' or 'Taxes' means any and all taxes ( direct or Indirect), surcharges, 

fees, levies, cess, dutIes, tariffs , Imposts and other charges of any kind in 

each case In the nature of a taK, Imposed by any Governmental Authori t y 

(whether payable direct ly or by withholding), including taxes based upon or 

measured by Income, windfall or other profits, gross receipts, property , 

sales, severance, branch profits, customs duties, excise, CENVAT, 
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withholding tax, self-assessment tax, advance tax, service tax, central 

goods and services tax, state goods and service tax, Integrated goods and 

service tax, stamp duty, transfer tax, va lue-added tax, minimum alternate 

tax, banking cash transaction tax, securities transaction tax, taxes 

withheld or paid In a foreign country, customs duty and registration fees 

(together with any and all nterest, penalties, additions to tax and 

additional amounts Imposed with respect thereto); 

lotS. 'Tribunal' means the National Company Law Tribunal, Mumbai Bench as 

constituted and authorised as per the applicable provisions of the 

Companies Act, 2013 for approving any scheme of arrangement, 

compromise or reconstruction of companies under Sections 230 to 232 of 

the Companies Act, 2013, if applicable; 

1.16. 'Undertaking' means all the undertakings and entire business of the 

Transferor Company, as a g:>ing concern and shall include (wIthout 

limitation) 

(I) All assets and properties (whether movable or Immovable, tangible or 

Intangible, present or future, in possessIon or reversion, of whatsoever 

nature and wherever situate) of the Transferor Company, Including 

the manufacturIng fad lities of the Transferor Company at Pantnagar 

(Uttarakhand) and the underlying movable and Immovable properties 

pertaIning to such facilities, Including investments of all kinds, 

securi t ized assets, receivables and security receipts, mutual fund 

Investments, all cash and bank balances (includIng cash and bank 

balances deposited with any banks or entities), money at ca ll and 

short notice, loans, advances, contingent rights or benefits, reserves, 

provisions, funds, benefits of all agreements, bonds, lands, buildings, 

structures and premises, whether leasehold or freehold (including 

offices, warehouses, godowns, factories) work-In-progress, current 

assets (including sundry debtors, bills of exchange, loans and 

advances), fixed assets, vehicles, furnIture, fixtures, share of any Joint 

assets, and other facilities; 
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(Ii) all permits, registrations, rights, entitlements, licenses, permissions, 

approvals, subsidies, concessions, clearances, credits, awards, 

sanctions, allotments, quotas, no·objectlon certlflcates, subsidies, Tax 

deferrals, Tax credits, other claims under Tax laws, incentives 

(Including Incentives in respect of Income tax, sales tax, value added 

tax, service tax, customs duties and goods and services tax), benefits, 

Tax exemptions, Tax refunds (including those pending with any Tax 

authority), advantages, benefits and all other rights and facilities of 

every kind, nature and description whatsoever, authorities, consents, 

deposits, privileges, exel1ptlons avai lable to the Transferor 

Company, receivables, powers and facilities of every kind, nature and 

description whatsoever, rights to use and avail of telephones, 

facsimile connections and installations, utilities, email, internet, leased 

line connections and installations, electricity and other services, 

provisions and benefits of all engagemen ts, agreements, contracts, 

letters of Intent, memoranda of understanding, cheques and other 

negotiable Instruments (including post·dated cheques), benertt of 

assets or properties or other Interest held in trust, benefit of any 

security arrangements, expressions of Interest whether under 

agreement or otherwise, and arrangements and all other interests of 

every kind nature and description whatsoever enjoyed or conferred 

upon or held or availed of by and all rights and benefits; 

(Iii) all contracts, agreemen ts, memoranda of undertakings, memoranda of 

agreements, arrangements, undertakings whether wntten or 

otherwise, deeds, service agreements or other Instruments (Including 

all tenancies, leases, and other assurances In favour of the 

Transferor Company or powers or authorities granted by or to it) of 

whatsoever nature along with any contractual rights and obligations, 

to which the Transferor Company Is a party or to the benefit of which 

the Transferor Company may be eligible and which are subsisting or 

having effect immediately before the Appointed Date; 

(Iv) all intellectual property rights Including patents, copyrights, trade and 

service names, service marks, trademarks, domain names and other 
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intellectual property of any nature wha tsoever, goodwill, receivables, 

belonging to or utilised for the business and activities of the Transferor 

Company; 

(v) all records, files, papers, computer programs, software licenses, 

manuals, data, ca talogues, quotations, sales and advertising 

materials, list of present and former customers , suppliers and 

employees, customer credi t Information, customer pricing Information, 

and other records whether In physical or electronic form belonging to 

or held by the Transferor Company; 

(vi) all present and contingent future liabilities of the Transferor Company 

Including all debts, loans, (whether denominated in rupees or a 

fore ign currency), term depOSits, t ime and demand liabilities, 

borrowings, bills payable , Interest accrued and all other duties, 

liabilities, undertakings and obligations (Including any postdated 

cheques or guarantees, letters of credit, letters of comfort or other 

Instruments which may give rise to a contingent liability in whatever 

form ); and 

(vII ) the Employees of Transferor Company and the Employee Benefit 

Funds of the Transferor Company, if any. 

All terms and words not defined In th iS Scheme shall, unless repugnant or 

contrary to the con text or meaning thereof, have the same meaning 

ascribed to them under the Act and other applicable laws, rules, 

regulations, bye·laws, as the case may be or any statutory modification or 

re -enactment thereof for the time being in force. 

Refe rences to clauses and recitals, unless otherwise provided, are to 

clauses and recitals of and to this Scheme. 

The headings herein shan not affect the construction of this Scheme. 

Unless the con text otherwise reQuires: 
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(I) the singular shall include the plural and vice versa, and references to 

one gender Include all genders. 

(II) references to a person include any Individual, firm, body corporate 

(whether Incorporated), government, state or agency of a state or 

any joint venture, association, partnership, works council or employee 

representatives body (whether or not having separate legal 

personality). 

(Ii i) reference to any law or to any provision thereof or to any rule or 

regulation promulgated thereunder Includes a reference to such law, 

provision, rule or regulation as It may, from time to time, be 

amended, supplement ed or re-enacted, or to any law, provision, rule 

or reg ulation that replaces it. 

2. Date of Taking Effect and Operative Date 

The Scheme set out herein In its present form with or without any modlficatlon{s) 

approved or imposed or directed by the Tribunal or made as per the Scheme, shall 

be effective from the Appointed Date but shall be operative from the Effective 

Date. 

Any references In the Scheme to 'upon the Scheme becoming effective' or 

'effectiveness of the Scheme' shall mean the Effective Date. 

3. Share capital 

3. 1. The share capital of Transferor Company as at March 31, 2019 Is as under; 

Particulars Amount 
(Rupees) 

Authorised Capital 

5,00,00,000 equity shares of Rs.lO each 50,00,00,000 

Issued 

2,76,42,000 equity shares of Rs.10 each 27,64,20,000 

Subscribed and Paid - up 

2,76,42,000 equity shares of Rs.10 each 27,64,20,000 
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The equity shares of the Transferor Company are not listed on the Stock 

Exchanges. 

Subsequent to March 31,2019 and up to the date of approva l of this Scheme 

by the Board of the Transferor Company, there has been no change in the 

authorised, issued, subscribed and paid-up cap ita l of Transferor Company. 

There are no existing commitments, obligations or arrangements by the 

Transferor Company as on the date of sanction of this Scheme by the Board 

of Directors to issue any further sha res or convertible securities. 

3.2. The share capital of Transferee Company as at March 31, 2019 is as under: 

Particulars Amount 
(Rupees) 

Authorised Capital 

- 60,00,00,000 equity shares of Re . 1 per equity share 60,00,00,000 

- 40,00,000 preference shares of Rs . 100 per preference 

share 40,00,00,000 

Issued 

33,08,84,740 equity shares of Re. teach 33,08,84,740 

Subscribed and Paid - up 

33,07,58,840 equity shares of Re. 1 each 33,07,58,840 

l ess: Calls-in-Arrears 1,25,900 equity shares of Re . 1 each (1,25,900) 

The equity shares of the Transferee Company are listed on SSE and NSE. 

Subsequent to March 31, 2019 and up to the date of approval of this Scheme 

by the Board of the Transferee Company, there has been no change in the 

authorised, Issued and subscribed share capital of the Transferee Company. 

Subsequent to the close of financial year on March 31, 2019, the Transferee 

Company had received an amount of Rs . l,800 against Calls-in-Arrears in 

respect of 1,800 Equity Shares. According ly, the Paid-up equity share capital 
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as on 27tll September, 2019 Is 33,07,60,640 Equity Shares of Re.1 each with 

Calls-In-Arrears of 1,24,100 Equity Shares of Re.l each. 

There are no existing commitments, obligations or arrangements by the 

Transferee Company as on the date of approval of this Scheme by tile Board of 

Directors to Issue any further shares or convertible securi ties. 

PART II 

MERGER OF TRANSFEROR COMPANY WITH TRANSFEREE COMPAN Y 

SECTION 1 - TRANSFER AND VESTING 

4. Upon the coming Into effect of th is Scheme and with effect from the Appointed 

Date, pursuant to the sanction of th is Scheme by the Tribunal and pursuant to the 

pr:lVisions of Sections 230 to 232 and other applicable provisions, If any, of the 

Act, the Undertaking of the Transferor Company shall be and stand vested In or be 

deemed to have been vested in the Transferee Company, as a gOing concern 

without any further act, Instrument, deed, matter or thing so as to become, as and 

from the ApPOinted Date, the Undertaking of the Transferee Company by virtue of 

and in the manner provided In this Scheme. 

5 . Vesting of Assets 

(a) Without prejudice to the generality of Clause 4 above, upon the coming Into 

effect of this Scheme and with effect from the AppOinted Date, al l the estate, 

assets, properties, rights, cla ims, t it le, Interest and authori t ies Including 

accretions and appurtenances ccmprlsed in the Undertaking of whatsoever 

nature and where so ever situate shall, under the provisions of Sections 230 

to 232 of the Act and all other applicable provisions of Applicable Laws, If 

any, without any further act or deed, be and stand transferred to and vested 

in the Transferee Company and/or be deemed to be 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, properties, rights, Claims, 

title, Interest and authorities of the Transferee Company. 

(b) Without limitation, all the Immovable properties (whether freehold or 

leasehold or licensed or otherwise and all documents of t itle, ri ghts and 
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easements In relation thereto), together with the buildings and structures 

standing thereon and rights and interests In immovable properties of the 

Transferor Company Including floor space index, t ransferab le development 

rights shall be and stand t ransferred to and be vested in or be deemed to 

have been transferred to and be vested in the Transferee Company, as a 

going concern, wi thout any further act, Instrument or deed matter or thing to 

be made, done or executed upon coming in to effect of the Scheme and with 

effect from the Appointed Date. Without prejudiCe to the aforesaid, the 

Transferee Company sha ll be entitled to and exercise all rights and privileges 

attached to the Immovable propertIes and shall be liable to pay ground rent, 

Taxes and to fulfill all obllgat ons in rela t ion to or applicable to such 

immovable properties. The Transferee Company shall under the provisions of 

Scheme be deemed to be authorised to execute, if required such 

Instruments, deeds and writing on behalf of the Transferor Company and to 

Implement or carry out ail such procedures or compliances to give effect to 

the provisions of this Scheme. The mutation of the t itle to the immovable 

properties sha ll be made and du ly recorded by the appropriate authorities 

upon the Scheme becomi ng effective, In accordance with the terms hereof. In 

favour of t he Transferee Company. Any Inchoate title or possessory title of 

the Transfe ror Company shall be deemed to be the title of the Transferee 

Company. It Is clarified for tl"e removal of doubt that the Transferee 

Company shall be entitled to execute such deeds, agreemen ts, conveyance 

and/or documents as may be requ ired to ensure mutation of the title to the 

Immovable properties in favour of the Transferee Company by the 

appropriate authorities upon the Scheme becoming effective. 

(c) Without prejudice to the provi sions of Clause 5(a) and (b) above, in respect 

of such of the assets and properties of the Transferor Company as are 

movable in nature or incorporea l property or are otherwise capable of 

vesting or t ransfer by delivery or posseSSion, or by endorsement and/or 

delivery, the same shall stand so transferred or vested by the Transferor 

Company upon the coming into effect of this Scheme, and shall. become the 

assets and property of the Transferee Company with effect from the 

Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act, 
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wi thout requiring any deed or Instrument of conveyance for transfer or 

vesting of the same. 

(d) In respect of such of the assets lind properties belonging to the Transferor 

Company (other than those referred to In Clause (b) above) including sundry 

debtors, receivables, refunds, bills, credits, loans and advances, If any, 

whether recoverable In cash or In kind or fo r va lue to be received, bank 

balances, investments, earnest money and deposits with any government, 

quasi govemment, local or other authority or body or with any company or 

other person, the same shall stand transferred to and vested In the 

Transferee Company and/or be deemed to have been transferred to and 

vested In the Transferee Company, without any further act, Instrument or 

deed, cost or charge and Without any not ice or other Intimation to any third 

party, upon the coming into effect of th is Scheme and with effect from the 

AppOinted Date pursuant to the provisions of Sections 230 to 232 of the Act. 

(e) All assets, rights, t itle, Interest, Investments and properties of the Transferor 

Company as on the Appointed Date, 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 Appoin ted Date but prior to the Effective Date, shalt be deemed to be 

and shall become the assets, rights, title, interest, investments and 

properties of the Transferee Company, and sha ll under the provisions of 

Sections 230 to 232 and all other applicable provisions, if any, of the Act, 

without any further act, Instru ment or deed, be and stand transferred to and 

vested in and be deemed to have been transferred to and vested in the 

Transferee Company upon the coming Into effect of this Scheme and with 

effect from the Appointed Date pJr5uant to the provisions of Sections 230 to 

232 of the Act. 

(f) All the profits or Taxes (including advance tax, tax deducted at source, 

foreign tax credits and MAT credit), Tax Losses, Indirect tax cred its or 
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refunds due, GST set off or any costs, charges, expenditure accruing to the 

Transferor Company or expenditure or losses ariSing or Incurred or suffered 

by the Transferor Company shall for all purpose be treated and be deemed to 

be and accrue as the profi ts, Taxes (namely adva nce tax, tax deducted at 

source fore ign tax credits and MAT credit), Tax losses, Indirect tax cred its or 

refunds due, GST set off, or any costs, charges, expenditure or losses of 

Transferee Company, as the case may be upon the coming Into effect of this 

Scheme and with effect from the Appointed Date pursuant to the provisions 

of Sections 230 to 232 of the Act . 

(g) All the licenses, permits, registrations, quotas, entitlements, approvals, 

permissions, registrations, Incentives, Tax defer ra ls, exempt ions, goodwtll 

and benefi t s, subsidies, concessions, grants, rights, claims, leases, tenancy 

rights, liberties, special status and other benefits or privileges (including Tax 

benefi ts and exemptions) enjoyed or conferred upon or held or availed of by 

the Transferor Company and all rights and benefits that have accrued or 

which may accrue to the Transferor Company. whether on, before or after 

the ApPOinted Date, (whether recorded In books of accounts or not), 

Including Tax benefits, Tax refunds and exemptions, shall, under the 

provisions of Sections 230 to 232 of the Act and all other applicable 

provisions, if any, without any further act, Instrument or deed, cost or 

charge be and stand transferred to and vest in and/or be deemed to be 

transferred to and vested In and be availab le to the Transferee Company so 

as to become the licenses, permits, registrations, quotas, entitlements, 

approvals, permissions, regist rations, Incentives, Ta x deferrals, exemptions, 

goodwill, refunds, and benefi ts, subsidies, concessions, grants, rights, 

cl aims, leases, tenancy rights, liberties, specia l status and other benefits or 

privileges of the Transferee Company and shall remain valid, effective and 

enforceable on the sa me terms and conditions upon the coming int o effect of 

this Scheme and with effect from the Appointed Date pursuant to lhe 

provisions of Sections 230 to 232 of the Act. 

6. Contracts, Deeds, etc. 

(a) Upon the coming Into effect of this Scheme with effect from Appointed Da te, 

and subject to the provisions of this Scheme, all contracts, deeds, bonds, 
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agreements, schemes, arrangements, Insurance, letters of Intent, 

undertaking , policies Including licenses, lease arrangements/agreements 

and other instruments of whatsoever nature, to which the Transferor 

Company Is a party or to the benefit of which Transferor Company may be 

eligible, and which are subsisting or have effect Immediately before the 

Effective Date, shall continue in full force and effect on or against or In 

favour of, as the case may be, the Transferee Company and may be enforced 

as fully and effectually as if, Instead of the Transferor Company concerned, 

the Transferee Company had been a party or beneficiary or oblige thereto or 

thereunder. 

(b) Without prejudice to the other provisions of this Scheme and notwithstanding 

that vesting of the UndertakIng occurs by virtue of this Scheme Itself, the 

Transferee Company may, at any time after the coming Into effect of th is 

Scheme. In accordance with the provisions hereof, if so required under any 

law or otherwise, take such actlo1s and execute such deeds (Including deeds 

of adherence), confi rmations or other writings or arrangements with any 

party to any contract or arrangement to which the Transferor Company Is a 

party or any writings as may be necessary In order to give formal effect to 

the provisions of th is Scheme. The Transferee Company shall, after the 

Effective Date, 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 s;uch formalities or compliances referred to 

above on the part of the Transferor Company to be carried out or performed. 

(c) Without prejudice to the generality of the foregoing, upon the coming Into 

effect of th is Scheme and with effect from the Appointed Date, all consents, 

permissions, licences, certifica tes, dearances, authorities, powers of attorney 

given by. issued to or executed In favour of the Transferor Company shall 

stand transferred to the Transferee Company as If the same were originally 

given by. Issued to or executed 10 favour of the 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 shal l be 

available to the Transferee Company. 
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7. Transfer and Vesting of liabilities 

(a) Upon the coming into effect of this Scheme and with effect from the 

Appointed Date, all debts and lIilbilities of the Transferor Company includ ing 

all secu red and unsecured debts (in whatsoever currency), liabilities 

(Including contingent liabilities) , duties and obligations of the Transferor 

Company of every kind, nature and description whatsoever whether present 

or future, and howsoever arising, along with any charge, encumbrance, lien 

or security thereon (herein referred to as the "liabilities") sha ll , pursuant to 

the sanction of this Scheme by the Tribunal and under the provisions of 

Sections 230 to 232 of the Act and other applicable provisions, If any, of the 

Act, without any further act, inst rument, deed, matter or thing, be and stand 

transferred to and vested In and be deemed to have been transferred to and 

vested In the Transferee Compary, to the extent they are outstanding on the 

Effect ive Date so as to become as and from the Appointed Date the Liabilities 

of the Transferee Company on the same terms and conditions as were 

applicable to the Transferor CO'Tlpany, and the Transferee Company shall 

meet , discharge and satisfy the same and further it shall not be necessary to 

obtain the consent of any third party or other person who Is a party to any 

contract or arrangement by vi rtue of which such Liabilities have arisen In 

ord er to give effect to the provisions of this Clause 7, unless otherwise 

specifically required. 

(b) Where any such debts, liabilities, duties and obligations of the Transferor 

Company as on the Appointed Date have been discharged by such Transfero r 

Company on or after the ApPOinted Date and prior to the Effective Date, such 

discharge shall be deemed to be for and on account of the Transferee 

Company upon the coming into effect of this Scheme. 

(c) All loans raised and utilised and all liabil ities, duties and obliga t ions Incurred 

or undertaken by the Transferor Company on or after the ApPOinted Date 

and prior to the Effective Date shall be deemed to have been raised, used, 

Incurred or undertaken for and on behalf of the Transferee Company and to 

the extent they are outstand ing on the Effective Date, shall, upon the coming 

Into effect of this Scheme with effect from Appointed Date and under t he 

provisions of Sections 230 to 232 of the Act, without any further act, 
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Instrument or deed be stand transferred to and vested In and be deemed to 

have been transferred to and vested in the Transferee Company and shall 

become the loans and liabilities, duties and obligations of the Transferee 

Company which shall meet, discharge and satisfy the same. 

(c) Loans, advances and other obligations (including any guarantees, letters of 

credit, letters of comfort or any other inst rument or arrangement which may 

give rise to a contingent liability in whatever form), If any, due or which may 

at any time from the Appointed Date to the Effective Date become due 

between the Transferor Company and the Transferee Company shall, Ipso 

facto, stand discharged and come to an end and there shall be no liability in 

that behalf on any party and the appropriate effect shall be given In the 

books of accounts and records of the Transferee Company. 

8 . Encumbrances 

(a) The transfer and vesting of the 3ssets comprised In the Undertaking to the 

Transferee Company under Clause 4, Clause 5 and Clause 6 of tt,is Scheme 

shall be subject to the Encumbrances, if any, affecting the same as 

hereinafter provided. 

(b) All Encumbrances, If any, existing prior to the Effective Date over the assets 

of the Transferor Company shall, after the Effective Date, without any further 

act, Instrument or deed, continue to relate and attach to such assets or any 

part thereof to which they are related or attached prior to the Effective Date, 

provided that if any of the assets of the Transferor Company have not been 

Encumbered, such assets shall remain unencumbered and the existing 

Encumbrance refer red to above shall not be extended to and shal l not 

operate over such assets. Further, such Encumbrances shall not relate or 

attach to any of the other assets of the Transfe ree Company. The absence of 

any formal amendment which may be required by a lender or trustee or th ird 

party shall not affect the operation of the above. 
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(e) Any reference In any security documents or arrangements (to which the 

Transferor Company is a party) to the Transferor Company and their 

respective assets and properties, shall be construed as a reference to the 

Transferee Company and the assets and properties of the Transferor 

Company transferred to the Transferee Company by virtue of this Scheme. 

Without prejudice to the foregoing provisions, the Transferee Company may 

execute any instruments or documents or do all the acts and deeds as may 

be considered appropriate, Including the filing of necessary particulars and/or 

modification(s) of charge, with the Registrar of Companies to give forrn.?ll 

errect to the above provisions, If required. 

(d) Upon the coming into effect of th s Scheme, the Transferee Company shall be 

liable to perform all obligations In respect of the liabilities, which have been 

transferred to it in terms of this Scheme. 

(e) It is expressly provided that, save as herein provided, no other term or 

condition of the liabilities transferred to the Transferee Company is amended 

by virtue of this Scheme except to the extent that such amendment is 

required statutorily . 

(f) Subject to necessary consents being obtained, if requ ired, the proviSions of 

this Clause 8 sha ll operate notwithstanding anything to the contrary 

contained In any instrument, deed or writing or the terms of sanction or 

Issue or any security document; al l of which Instruments, deeds or writings 

Or the terms of sanction or Issue or any security document shall stand 

modified and/or superseded by the foregoing provisions. 

9 . Employees of Tra nsferor Company 

(a) Upon th is Scheme becoming effective, all staff, executives, workmen and 

other employees of the Transferor Company (herein after referred to as 

'Employees') as on the Effect ive Date, shall deemed to have become 

Employees of the Transferee Company without interrupt ion of service or 

break In service as a result of the merger of the Transferor Company With 

the Transferee Company and on the basis of contInuity of service with 

reference to the Transferor Company from the AppOinted Date or their 
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respective joining date, whlchever is later on same terms and conditions and 

sha ll not be less favorable than those on which they are engaged by the 

Transferor Company. The services of such Employees with the Transferor 

Company upto the Effective Date shall be taken Into account for the purpose 

of all benefits to which the Emp oyees may be eligible under the Applicable 

Laws, For the purpose of payment of any compensation, gratuIty and other 

terminal benefi ts, the uninterrupted past services of such Employees with the 

Transferor Company and such benefits to which the Employees are entitled 

in the Transferor Company shall also be taken Into account, and pa id (as and 

when payable) by the Transreree Company. 

(I:) Upon this Scheme becoming effective, all contribu tions to funds and schemes 

In respect of provident fund, employee state insurance contribution, gratu ity 

fund, superannuation fund, staff welfare scheme or any other special 

schemes or benefits created or existing for the benefit of the Employees if 

any made by the Transferor Company from the Appointed Date to the 

Effective Date, shall be deemed to be made by Transferee Company In 

accordance with the provisions of such schemes or funds and Applicable Law. 

(c) It Is cl arified that save as expressly provided for In t his Scheme, the 

Employees who become the employees of the Transfe ree Company by virtue 

of this Scheme, sha ll be entitle:::! to the employment policies and shall be 

entitled to avail of any schemes and benefits (Including employee stock 

options, If any) that may be applicable and available to any of the other 

employees of the Transferee Company (Includ ing the benefits of or under 

any employee stock option schemes applicable to or covering all or any of 

the other employees of the Transferee Company), unless otherwise 

determined by the Transferee Company from the Effective Date. The 

Transferee Company undertakes to continue to abide by any 

agreement/settlement, If any, entered into or deemed to have been entered 

into by the Transferor Compa1Y with any employee of the Transferor 

Company. 

(d) Insofar as the provident fund, gratuity fund, superannuation fund, retirement 

fu nd and any other funds or benefits created by the Transferor Company for 
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Its Employees or to wh ich the Transferor Company is contribu t ing for t he 

benefit of Its Employees (collectively referred to as the "Funds") are 

concerned, the Funds or such part thereof as relates to the Employees 

(Including t he aggregate of all the contr ibutions made to such Funds for the 

benefit of the Employees, accretions thereto and the investments made by 

the Funds In rel ation to the Employees) sha ll be transferred to the 

Transferee Company and shall be held for the benefit of the concerned 

Employees. As the Transferee Company has its own funds in respect of any 

of the employee benefits refe rred to above, the Funds shall, subject to the 

necessary approva ls and permi ssions and at the discretion of the Transferee 

Company, be merged with the relevant funds of the Transferee Company. 

(e) In re lation to t hose Employees for whom the Transferor Company is making 

contributions to the government provident fund or other employee benefit 

fu nd, the Transferee Company sha ll stand substituted far t he Transferor 

Company , for all purposes whatsoever, including relat ing to the obligation to 

make contrIbu t ions to the saId fund in accordance with the provisions of such 

fu nd, bye laws, et c. in respect of such Employees, such that 

all the rights, duties, powers and obligations of t he Transferor Company 

as the case may be In relation to such schemes/ Funds sha ll become those 

of the Transferee Company. 

10. Leg al, Taxat io n a nd ot her Proceed ings 

(a) Upon the coming Into effect of this Scheme, all suits, actions, and other 

proceedi ngs including legal and taxa t ion proceedi ngs, ( including before any 

statutory or quasi-judicia l authorit y or t ri bunal) by or aga inst the 

Transferor Company pending on the Effective Date shall be continued andl 

or en forced by or against the Transferee Company as effectually and In the 

same manner and to the same extent as If the same had been instituted by 

or agai nst the Transfe ree Company. 

(b) If any SUit, appeal or other proceed ing of whatever nature by or against the 

Transferor Company is pending, the same shall not abate or be 

discontinued or in any way be prejudicially affected by reason of or by 

anything contained in th is Scheme, but the said suit, appea l or other legal 
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proceed ings may be continued, prosecuted and enforced by or aga inst 

Transferee Company, as the case may be, In the same manner and to the 

same extent as It would or might have been continued , prosecuted and 

enforced by or against the Transferor Company as If th is Scheme had not 

been made. 

(c) In case of any litigation, suits, recovery proceedings which are to be 

Initiated or may be initiated against the Transferor Company, Transferee 

Company shall be made party thereto and any payment and expenses 

made thereto shall be the liability of Transferee Company. 

(d) Without prejudice to the provisions of Clauses 4 to 10 , with effect from the 

Appointed Date, ail Inter·party transactions between the Transferor 

Company and the Transferee Company shall be considered as Intra-party 

transactions for all purposes from the AppOinted Date. 

SECTION 2 - CONDUCT OF BUSINESS 

11. From the date on which the Boards of Directors of the Transferor Company and 

the Transferee Company approve this Scheme until the Effective Date: 

(a) the Transferor Company shall carry on and be deemed to have carried on 

all business and activities and shalt hold and stand possessed of and sha11 

be deemed to hold and stand possessed of all Its estates, assets, rights, 

title, interest, authorities, contracts and Investments for and on account of, 

and In trust for, the Transferee Company; 

(b) The Transferor Company shall carry on the ir business and acti vities with 

due business prudence and diligence and shall not, without prior written 

consent of the Transferee Company or pursuant to any pre·existing 

obligation, sell, transfer or otherwise alienate, charge, mortgage, 

encumber or otherwise deal with any part of Its assets nor incur or accept 

or acknowledge any debt, obl igation or liability except as is necessary In 

the ordinary course of business. 

Page2J of 3] 



(c) 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) for the period 

commencing from the Appo inted Date shall, for all purposes, be treated as 

and be deemed to be the prof its, income, losses or expendi ture (Including 

Taxes), as the case may be, of the Transferee Company; 

(d) any of the rights, powers, authorities or privileges exercised by the 

Transferor Company shall be deemed to have been exerCfsed by the 

Transferor Company for and on beha lf 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 discharged by the Transferor 

Company sha ll be deemed to have been undertaken for and on beha lf of 

and as an agent for the Transferee Company; and 

(el all Taxes paid or payable by the Transferor Company In respect of the 

operations and/or the profits of the Transferor Company before the 

Appointed Date, sha ll be on account of the Transferor Company and, 

Insofar as it relates to the Ta)( payment, whether by way of deduction at 

source, advance tax or otherwise howsoever, by the Transferor Company 

In respect of the profits or activities or operation of the Transferor 

Company with effect from the Appointed Date, the same shall be deemed 

to be the corresponding Item paid by the Transferee Company, and, shal l, 

In all proceedings, be dealt with accordingly. 

(r) Pending s<3nc;.tion of the Scheme, til e Transferor Company sha ll not, except 

by way of Issue of shares / convertib le debentures to the Transferee 

Company, Increase Its capital by fresh Issue of shares, convertible 

debentures or otherwise. 

SECTION 3 - CANCEllATION OF SHARE CAPITAL OF TRANSFEROR COMPANY 

12. Upon the Scheme coming Into effect, all the shares of the Transferor Company 

held by the Transferee Company (either directly and/or through nominees) shall 

stand cance lled without any further application, act or deed. It Is clanfied that 
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no new shares shall be issued or no payment/consideration shall be made 

whatsoever by the Transferee Company In lieu of cMceliation of such shares of 

the Transferor Company. 

SECTION 4 - CHANGES TO THE SHARE CAPITAL OF THE TRANSFEROR 
COMPANY ANP THE TRANSFEREE COMPANY. 

13. Re-organisation of the Authorised Sha re Capita l of the Transfero r 
Company 

(I) As a part of this Scheme, In part or in whole, and as an In tegral part of the 

Scheme, the resu ltant Authorised Share Capital of the Transferor Company 

shal l be reclassified/reorganized such that each equity share of Rs . 10 each 

of the Transferor Company Is reclassified as 10 equity shares of Re. 1 each. 

(II) It is cla ri fied that the approval of the shareholders of the Transferor 

Company to this Scheme shall be deemed to be their consent/approval to 

the reclassification of the Authorised Share Capital envisaged under Clause 

13(i) above as required uncer Sections 13, 61 and other applicable 

provisions of the Act. 

14. (I) As a part of this Scheme, and, upon the coming into effect of this Scheme, 

the Authorised Share Capital of the Transferee Company sha ll 

automatically stand Increased, without any further act, Instrument or deed 

on the part of the Transferee Company, if any, Including payment of stamp 

duty and fees payable to Reg istrar of Companies, by the aggrcg<ltc 

Authorised Share Capita l of the Transferor Company. 

(11) Pursuant to the Scheme becoming effective and consequent upon the 

merger of the Transferor Company into Transferee Company, the 

Authorised Share Capital of the Transfe ree Company will be as under: 

Authorised Share Capital Amoun t 
(Rupees) 

110,00,00,000· Equity Shares of Re.! each 110,00,00,000 

40,00,000 Preference Shares of Rs. I00 each 40,00,00,000 

Total 150,00,00,000 
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* Post adjustment of face value of equity shares of Rs.10 of the Transferor 

Company into face value of equity shares of Re.! of the Transferee 

company. 

15. Amendment to the Memorandum of Association and Articles of 
Association of the Transferee Company 

(1) Pursuant to the reclassification, consolidation and in(TeaSe of Authorised 

Share Capital as prescribed under Clauses 13 and 14 above, the 

Memorandum of Association and Articles of Association of the Transferee 

Company ( rela t ing to the Authorised Share Capital) shall, without any 

requirement of further act, instrument or deed, be and stand altered, 

modified and amended, such that Clause V of the Memorandum of 

Associa tion sha ll be replaced by the following: 

"The AuthO'rised Sha re Capital of the Company Is Rs.150 ,OO,OO,OOO 

(Rupees One Hundred Fifty Crores only) divided into 110,00,00,000 (One 

Hundred Ten Crores) Equity Shares of Re.!j· (Rupee One only) each and 

40,00,000 (Forty Lakhs) Redeemable Preference Shares of RS.100j· 

(Rupees One Hundred only) each with rights, privileges and cond itions 

attaching thereto as are provided by the Articles of Association of the 

Company for the time being with power to increase and reduce the capital 

of the Company and to divide the shares In the capital for the time being 

into several classes and to attach thereto respectively such preferential, 

deferred, qualified or special rights, privileges or conditions as may be 

determined by or In accordance with the Articles of Association of the 

Company for the time being and to vary, mod ify or abrogate any such 

rights, privileges or conditions in such manner as may be permitted by the 

Companies Act or provided by the Artides of Association of the Company 

for the time being." 

and Article 5 of the ArtIcles of Association shall be replaced by the 

following: 

"The Authorised Share Capital af the Company is Rs.1S0,00,QO,OOO (Rupees 

One Hundred Fifty Crores on l'),) divided Into 110,00,00,000 (One Hundred 

Pag~ 24 of 33 



Ten Crores) Equity Shares of Re. 1/- (Rupee One only) each and 40,00,000 

(Forty Lakhs) Redeemable Preference Shares of Rs. 100/- (Rupees One 

Hu ndred only) each:' 

( il ) It is clarified that the consent of the shareholders of the TransFeree 

Company to this Scheme shall be deemed to be su fficient for the purposes 

of effecting the abovementioned amendments and the increase of 

Authorised Share Capital of the Transferee Company pursuant to Clauses 

13 and 14 and no further resolution (s) under Sections 4, 13, 14 and 61 

and all other applicab le provisions of the Act, if any, would be required to 

be separately passed. 

(Iii) In accordance with Section 232(3){1) of the Act and Applicable Law, the 

stamp duties and/or fees (including registration fee) paid on t he Authorised 

Share Capital of the Transferor Company shall be utilized and applied to 

the Increased Authorised Share Capita l of the Transferee Company pursuant 

to Clauses 13 and 14 above and no stamp duties and/or fees wou ld be 

payable for the Increase In the Authorised Share Capita l of the Transferee 

Company to the extent of the Authorised Share Capita l of the Tra nsferor 

Company. The Transferee Company shall file requ isite forms with the 

Reg istrar of Companies, Maharashtra, Mumbai . 

PART III 

DISSOLUTION OF TRANSFEROR COMPANY, GENERAL 

CLAUSES. TERMS AND CONPITIONS APPLICABLE TO THE SCHEME 

16.{a) Applicability of provisions of Income Tax Act 

(I) The provisions of this Scheme as they relate to the merger of Transferor 

Company with Transferee Company has been drawn up to comply with the 

conditions relating to 'amalgamation' as defined under Section 2(18) of the 

Income-tax Act, 1961 (hereinafter referred to as Income Tax Act). If any 

term s or prOvisions of the Scheme are found or interpreted to be 

inconsistent with the provisions of the said Section of the Income-tax Act, 

at a later date including resu lting from an amendment of law or for any 
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other reason whatsoever , the provisions of the said Section of the Incorne

tax Act , sha ll prevail and the Scheme shall stand modified to the extent 

determined necessary to comply with Section 2(16) of the Income-tax Act. 

Such modification will, however, not affect the other parts of the Scheme. 

(II) Upon the Scheme becoming effective, the Transferee Company is expressly 

permitted to revise Its finanCial statements and returns along with 

prescribed forms, filings and annexures under the Income Tax Act 

(Including for minimum alternate tax purposes, carry forward and set-off of 

tax losses and tax benefits), service tax law, VAT laws, sales tax laws, 

excise duty laws, customs duty I2IWS, CGST, SGST, IGST and other tax 

laws and to claim refunds and/or credits for Taxes paid (including minimum 

alternate tax), and to claim Ta x benefits under the Income Tax Act and 

other tax laws (Includ ing STPI or SEZ benefits) etc. and for matters 

Inddenta l thereto, If required to give effect to the provisions of this 

Scheme. 

(b) Ta x Treatment 

( I) Upon the Scheme coming Into effect, all Taxes (direct and/or Indlrect)/ 

cess/ duties payable by or on behalf of the Transferor Company from the 

Appointed Date onwards Including all or any refunds and claims, Including 

refunds or claims pending with any Governmental Authority and Including 

the right to cla im credi t for minimum alternate tax, set-off and carry 

forward of accumulated losses, unabsorbed tax depreciation, book losses, 

book depreciation, deferred revenue expenditure, deduction, rebate, 

allowance, amortIzation benefit, etc. under the Income Tax Act, 1961, or 

any other or like benefits under the said acts or under and In accordance 

with any law or act, whether In Ind ia or anywhere outside India and 

unutllized CENVAT credit, VAT credit, Input tax credit for CGST, SGST 

and IGST, etc. sha ll , for all purposes, be treated as the Tax, liabilities or 

refunds, claims, accumulated losses and unutl!lzed CENVAT credits, VAT 

credi t , CGST, SGST and [GST credits and rights to claim credit, tax 

benefits or refund etc. of the Transferee Company. Accordingly, upon the 

Scheme becoming effective, the Transferee Company shal l be permi tted 

to revise, If It becomes necessary, its income tax returns, sales tax 

Page "26 of JJ 



returns , excise and CENVAT retu rns, service tax returns, other statutory 

returns, CGST returns, SGST returns, IGST returns and to claim refunds/ 

credits, pursuant to the provisions of this Scheme. 

( ii ) The Transferee Company shal l also be permitted to claim refunds / credits 

in respect of any transaction between the Transferor Company and the 

Transferee Company. Without prejudice to the generality of Clause 

16(b)(i) above, upon the Scheme becoming effective, the Transferee 

Company sha ll be permitted to revise, If It becomes necessary, Its Tax 

relurn~, withholding tax return and related withholding tax certificates, 

Includ ing withholding tax certi fi cates relating to transactions between the 

Transfe ror Company and the Transferee Company, and to claim refunds, 

Tax credits, advance tax and withholding tax credits, benefi t of credit for 

minimum alternate tax and carry forward of accumulated losses etc., 

pursuant to the provisions of this Scheme. 

(Iii) The withholding tax/ advance tax/ minimum alternate tax, If any, paid by 

the Transferor Company uncer the Income Tax Act, 1961 or any other 

statute in respect of Income of the Transferor Company assessable for 

the period commencing from the Appointed Date shall be deemed to be 

the ta x deducted from/advance tax paid by the Transferee Company and 

credi t for such withholding tax/advance tax/min imum alternate tax shall 

be allowed to the Transferee Company notwithstanding that certificates 

or chal lans for withholding tax/advance tax are In the name of the 

Transferor Company and not In the name of the Transferee Company. 

(Iv) The serv ice tax, VAT, excise duty, customs duty and sales tax under the 

pre - GST regime and in the GST regime, CGST, SGST and IGST paid by 

the Transferor Company under the Finance Act, 1994 and/ or Centra l 

Goods and Service Tax Act, Integrated Goods and Service Tax Act and 

Union Territory Goods and Service Tax Act In respect of services prov ided 

by the Transferor Company fOr the peri od commencing from the 

Appointed Date shall be deemed to be t he service tax, CGST, SGST, IGST 

paid by the Transferee Company and credit for such service tax, CGST, 

SGST, IGST shall be allowed to the Transferee Company notwithstanding 
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that challans for service tax payments, CGST payment, SGST payment , 

IGST payment are In the name of the Transferor Company and not In the 

name of the Transferee Company. 

(v) Any Tax liability under the Income Tax Act, 1961 or any other applicable 

Tax laws or regulations allocable to the Transferor Company whether or 

not provided for or covered by any Tax provisions In the accounts of the 

Transferor Company made as on the date immediately preceding the 

Appointed Date shall be transferred to the Transferee Company. Any 

surplus in the provision for TlIx~tlon or duties or levies In the eccounts of 

the Transferor Company including advance tax and tax deducted at 

source as on the close of business in rndla on the date immediately 

preceding the ApPOinted Date will also be transferred to the account of 

the Transferee Company. 

(vi) All Tax assessment proceedings and appeals of whatsoever nature by or 

against the Transferor Company pending or arising as at the Appointed 

Date shall be continued and/or enforced by or against the Transferee 

Company In the same manner and to the same extent as would or might 

have been continued and enforced by or against the Transferor Company. 

Further, the aforementioned proceedings shall neither abate or be 

discontinued nor be in any way prejudicially affected by reason of the 

amalgamation of the Transferor Company with the Transferee Company 

or anything contained in this Scheme. 

(vii) Transferee Company sha ll be entitled to claim deduction In respect of 

expenses incurred by the Transferor Company and the Transferee 

Company In relation to the amalgamation of the Transferor Company wIth 

the Transferee· Company In accordance with this Scheme including stamp 

duty expenses, if any, as deduction to the Transferee Company In 

accordance with relevant prOlJlslons of the Income Tax Act, 1961. 

17. A.ccounting Treatment 

NotWithstanding anything to the contrary conta ined herein, upon this Scheme 

becoming effective, the Transferee Company shall give effect to the accounting 

treatment in relation to the ama lgamatlon in Its books of account in accordance 
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wi th Ind AS 103- 'Business Combinations' read with Appendix C to Ind AS 103-

'Business Combinations'. 

(I) The assets, liabi lities and reserves pertaining to the Transferor Company 

would be recognized at the carrying values. 

(i i) No adjustments shall be made to reflect fall' values or recognize any new 

assets or liabilities. The only adjustments made, will be made so as to 

harmonize the <lccounting polides. 

(Iii) The balance of the re tained e~rnings and genera l reserve appearing in the 

fInanCial statements of the Transferor Company shall be aggregated with 

the corresponding balance appearing in the financial statements of the 

Transferee Company. 

(iv) Inter-Company balances between Transferee Company and Transferor 

Company, If any, shaJI stand cancelled. 

(v) The equ ity share capital of the Transferor Company and the corresponding 

Investment In equity shares of the Transferor Company made by the 

Transferee Company shall be cancelled and the difference, If any, shall be 

transferred to Capita l Reserve. 

(vi) The fi nancial information in the financial statements in respect of prior 

periods shall be restated as If the business combination had occurred from 

the beginning of the preceding period in the financial statements as 

required by Ind AS 103. 

18, Resolutions 

(a) Upon the coming Into effect of this Scheme, the resolutions, If any, of the 

Transferor Company, which are valid and subsisting on the Effective 

Date, shall continue to be valid and subsisting and be considered as 

resolutions of the Transferee Company and if any such resolutions have 

any monetary limits approved under the provisions of the Act, or any 

other applicable statutory provisions, then the said limits sha ll be added 
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to the limits, If any, under like resolutions passed by the Transferee 

Company and shall consti tute the aggregate of the sa id li mits in the 

Transferee Company . 

(b) Upon the coming Into effect of this Scheme, the borrowing limits of the 

Transferee Company in terms of Section 180 of the Act shall be deemed, 

without any further act or deed, to have been enhanced by the aggregate 

limits of the Transferor Company which are being t ransferred to the 

Transferee Company pursuant to the Scheme, such limits be ing 

Incrementa l to the ex isting limits of lhe Transferee Company, with effect 

from the Appointed Date. 

19. Savings of concluded transactions 

The transfer and vesting of undertaking under Clause 4 above and the 

continuance of proceedings by or aga inst the Transferee Company under Clause 

10 above shall not affect any transacti on or proceedings already concluded by 

the Transferor Company on or after the Appointed Date til l the Effective Date, to 

the end and Intent that the Transferee Company accepts and adopts all acts, 

deeds and things done and executed by the Transferor Company in respect 

thereto, as If done and executed on its behalf. 

20 , Dissolution of the Transferor Company 

(a) Upon the coming Into effect of th is Scheme, the Transferor Company shall 

stand disso lved without w inding-up without any further act Or deed. 

(b) Even after the Scheme becoming effective, the Transferee Company shall 

be ent itled to operate all bank accounts relating to Transferor Company 

and realize all monies and complete and enforce all pending contracts and 

transact ions In the name of Transferor Company Insofar as may be 

necessary until the transfer and vesting of rights and obligations of the 

Transferor Company to the Transferee Company under this Scheme Is 

forma lly effected by the parties concerned. 
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21 . Conditions Precede nt 

(a) The effectIveness of the Scheme Is conditional upon and subject to: 

( i) The requisite sanction or approval of the Appropriate Authorities from 

India being obtained and/or granted in relation to any of the matters 

in respect of which such sanction or approval Is required; 

(II) This Scheme being approved by the respective requisite maj ority of 

shareholders of the Trans'eror Company and the Transferee Company, 

if requ ired under the Act and as may be directed by the Tribunal under 

Sections 230 to 232 of the Act; 

(Ii i) The certified copy of the order of the Tribunal under Sections 230 to 

232 and other applicable provisions of the Act sanctioning the Scheme 

being filed with the Registrar of Companies, Mumbai by the Transferor 

and Transferee Company(les); 

(iv) Such other approvals and sanctions as may be required by Applicable 

Law in respect of this Scheme being obtained. 

(b) On the approval of this Scheme by the shareholders of the Transferor 

Company and the Transferee Company, If required, such shareholders shall 

also be deemed to have resolved and accOrded all relevant consents under 

the Act or otherwise to the same extent applicable In relation to the merger 

set out In this Scheme, related matters and this Scheme itself, 

22. Effect of Non Receipt of Approvals/ Sa nctions 

In the event of any of the said sanctions and approvals referred to in the 

preceding Clause not being obtained and/ or the Scheme not being sanctioned 

by the Appropriate Authority and / or the Order not being passed as aforesaid 

within such period or periods as may be agreed upon between the Transferor 

Company and the Transferee Company by their Board of Directors (and which 

the Board of Directors of the Transferor Company and Transferee Company are 
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hereby empowered and authorised to agree to and extend the Scheme from 

time to time without any limitation), this Scheme sha ll stand revoked, cancelled 

and be of no effect, save and except in respect of any act or deed done prior 

thereto as is contemplated hereunder or as to any rIghts and/ or liabilities which 

might have arisen or accrued pursuan t thereto and which shall be governed and 

be preserved or worked out as is specifically provided In the Scheme or as may 

otherwise arise in law. 

23. Applications 

The Transferor Company and the Tran sferee Company, if re quired shall , with all 

reasonable dispatch, make applications/ petitions to the Tribunal under Sections 

230 to 232 and other applicable provisions, of the Act, for sanctioning of this 

Scheme. 

The Transferor Company shall take all necessary steps for sanctioning of this 

Scheme and for it s dissolu tion without winding up, and apply for and obtain such 

other approvals, If any, requi red under the law. 

24. Modifications or amendments to the Scheme 

(a) The Transferor Company and the Transferee Company, through their 

respect ive Board of Directors, may assent from time to t ime on behalf of all 

the persons concerned to any modifications or amendments or additions to 

th is Scheme subject to approval of the Tribunal or to any conditions or 

limitations which the Tribuna l and/or any other competent authorities, if 

any, under the law may deem fit and approve of or Impose and which the 

Transferor Company and the Transferee Company may in their discretion 

deem fit and may resolve all doubts or difficulties that may arise for 

ca rry ing out this Scheme and do and execute all acts, deeds, matters and 

things necessary for bringing this Scheme Into effect. The aforesaid powers 

of the Transferor Company and the Transferee Company may be exercised 

by their respective Boards of Directors, a Committee of the concerned 

Board or any Director, or Executive authorised In that behalf by the 

concerned Board of Directors (hereinafter referred to as the 'De legate'). 
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(b) For the purpose of giving effect to this Scheme or to any modifications or 

amendments thereof or additions thereto, the Delegate of the Transferor 

Company or the Transferee Company may give and Is hereby authori sed to 

determine and give all such directions as are necessary including directions 

for settling or removing any question of doubt or difficulty that may arise 

and such determination or direct ions, as the case may be, shall be binding 

on all parties In the same manner as if the same were specifically 

Incorporated In this Scheme. 

25 . Costs, Charges and Expenses 

All costs, charges, Taxes, including stamp duties, levies and all other expenses, 

If any (save as expressly otherwise agreed) of the Transferor Company and the 

Transferee Company arising out of or Incurred in carrying out and implementing 

this Scheme and matters Incidental thereto shaU be borne and paid by the 

Transferee Company. 
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