
Price Waterhouse & Co Chartered Accountants LLP 
TRUE COPY 

TATA STEEL LIMITED 
i-ea9 

(EE94an NON4OM) 
COPY SECRETARY 4 

CHEF LEGAL. OFFICER (CORPORATE A 0OMPLNC) 

Auditor's Certificate on compliance of the proposed accounting treatment in the Draft 
Scheme of Amalgamation with SEBI Listing Regulations and the applicable accounting 
standards 

1) This certificate is issued in accordance with the terms of our agreement dated September 22, 2022. 
2) We, the statutory auditors of Tata Steel Limited (hereinafter referred to as "the Company" or the 

Transferee Company") have examined the proposed accounting treatment specified in clause 17.1 of 
Part II of the Draft Scheme of Amalgamation of The Indian Steel & Wire Products Limited (the 
Transferor Company") with Tata Steel Limited (the "Draft Scheme") as approved by the Board of 
Directors of the Company in their meeting held on September 2a2, 2022, in terms of the provisions of 
sections 23o to 232 of the Companies Act, 2013 (the "Aet") with reference to its compliance with the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2o15 (the "SEBI Listing 
Regulations") and the Master Circular no. SEB/HO/CFD/DILL/CIR/P/2021/0000000665 dated 
November 23, 2021 issued by SEBI (the "Master Circular"), and the applicable accounting standards 
specified under Section 133 of the Act (the 'applicable accounting standards') and other generally 
accepted accounting principles. We have initialled the Draft Scheme for identification purpose only. 

Management's Responsibility 

3) The responsibility for the preparation of the Draft Scheme and its compliance with the Act and SEBI 
Listing Regulations and the Master Circular, including the applicable accounting standards and other 
generally accepted accounting principles as aforesaid, is that of the Board of Directors of the Company. 

Auditor's Responsibility 

4) Pursuant to the requirements of proviso to sub-section (7) of section 23o of the Act read with the Master 
Circular, our responsibility is to examine the Draft Scheme and certify whether the accounting 
treatment contained in clause 17.1 of Part II of the Draft Scheme is in compliance with the SEBI Listing 
Regulations, to the extent applicable and the Master Circular and the applicable accounting standards 
specified under Section 133 of the Act and other generally accepted accounting principles. 

s) We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered 
Accountants of India. 

6) We have complied with the relevant applicable requirements of the Standard on Quality Control ($QC) 
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements. 

Conclusion 

7) Based on our examination and according to the information and explanations given to us, pursuant to 
the requirements of proviso to sub-section (7) of section 230 of the At read with the Master Circular, 
we confirm that the accounting treatment contained in clause 17.1 of Part II of the Draft Scheme is in 
compliance with the SEBI Listing Regulations, to the extent applicable and the Master Circular and the 
applicable accounting standards specified under Section 133 of the Act, and other generally accepted 
accounting principles. .­ (", .- 
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To, 
The Board of Directors, 
Tata Steel Limited 
Bombay House, 
24, Homi Mody Street 
Fort, Mumbai - 400001 



Price Waterhouse & Co Chartered Accountants LLP 

Emphasis of Matter 

8) We draw your attention to Clause 8.1 of Part I of the Draft Scheme which states that the Draft Scheme 
shall be effective from Appointed Date but shall be operative from the Effective Date; and Clause 12.1 
of Part II which requires all assets and liabilities of the Transferor Company to be transferred with 
effect from the Appointed Date and upon the Draft Scheme being effective. Effective Date as defined 
under clause 9.1(h) of Part I provides for certain conditions to be fulfilled for the Draft Scheme to be 
effective. However, Clause 17.1 of Part II of the Draft Scheme require the accounting treatment to be 
carried out in accordance with applicable Indian accounting standards ie. from the beginning of the 
preceding period in the financial statements or from the date when common control was established in 
respect of the Transferor Company, whichever is later, as prescribed under Ind AS 103 'Business 
Combinations'. 

Our conclusion is not modified in respect of this matter. 

Restriction on Use 

9) Our work was performed solely to assist you in meeting the requirements of the Act and the Master 
Circular to enable the Company to file the Draft Scheme with the Stock Exchanges and the National 
Company Law Tribunal (NCLT). Our obligations in respect of this certificate are entirely separate from, 
and our responsibility and liability is in no way changed by any other role we may have as auditors of 
the Company or otherwise. Nothing contained in this Certificate, nor anything said or done in the 
course of, or in connection with the services that are subject to this Certificate, will extend any duty of 
care that we may have in our capacity of the statutory auditors of any financial statements of the 
Company. 

10) This Certificate is issued at the request of the Board of Directors of the Company to whom it is 
addressed, for onward submission to the Stock Exchanges and the NCLT and should not be used for 
any other purpose. We do not accept or assume any liability or duty of care for any other purpose or to 
any other person to whom this certificate is shown or into whose hands it may come save where 
expressly agreed by our prior consent in writing. 

For Price Waterhouse & Co Chartered Accountants LL.P 
Firm Registration Number: 304026E/E-300009 

/4a4 
Subramanian Vivek 
Parter 
Membership No.: 100332 
UDIN : 22100332ATWYQC1931 
Place: Mumbai 
Date: September 22, 2022 



SCHEME OF AMALGAMATION 

UNDER SECTIONS 230 t0 232 OF THE COMPANIES ACT, 2013 

AMONGST 

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

AND 

The lndtan Steel & Wire Products Limited .... Transferor Company 

AND 

their respective shareholders 
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SCHEME OF AMALGAMATION 

The Scheme Is divided into the following parts: 

Part ' Particulars 
I General-Preamble, background ofttie c:ompanles, need farthe Scheme, rationale and objective I I 

of'the Sd!eme, synerales af business of the entitles Involved In the Scheme, Impact ofthe scheme 
on shareholders, cost benefit, effect'veness of the Scheme, definitions and interpretation and 
share capital pf the Companies 

i II I Amalgamation of the Transferor Company Into aod wltfl the Transfe<ee Compa�- ·7 hit ,General terms and nditions 

The Scheme also provides far variaus other matters consequentlal or otherwise Integrally 
connected herewlth. ' 
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PART I- GENERAL 

1. PREAMBLE 

1.1 This scheme of amalgamation is presented under Sections 230 to 232 and other applicable 
provisions of the Act (as defined hereinafter] amongst Tata Steel Limited, The Indian Steel & Wire 
Products 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 (as defined 
hereinafter), pursuant ta 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 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} 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 payment to all 
the shareholders of the Transferor Company (other than the Transferee Company) cash 
consideratlon as per the approved valuation report, without any further act, instrument or 
deed, in accordance with Part Il of this Scheme; 

(d) transfer of the authorised share capital of the Transferor Company to the Transferee 
Company as provided In Part Ill of this Scheme, and consequential increase in the authorised 
share capital of the Transferee Cornpany as provided In Part Ill of this Scheme; and 

(e] dissolutlon of the Transferor Company, without being wound up. 

2. BACKGROUND 

2.1 Tata Steel Limited 

(a) Tata Steel Limited is a llsted public company Incorporated under the Companies Act, 1882 
(and an existing company under the Act) and has its registered office at Bombay House, 24, 
Homi Mody Street, Fort, Mumbai- 400001, Maharashtra ("Transferee Company"). The 
Corporate Identification Number of the Transferee Company Is L27100MH1907PLC000260. 

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

(c) The Transferee Company is one of the leading global steel companies, wlth over 100 
(hundred) years of experience in the steel sector and is a pioneer of steel manufacturing in 
Indla. The Transferee Company Is also amongst the lowest cost integrated steel 
manufacturers in India, with 100% {hundred percent) captive iron ore sources. With Its wide 
portfolio of downstream, value-added and branded products, the Transferee Company caters 
to customers across all segments through Its well-established distribution network. It has 
operations in India, Europe and South East Asia. Tata Steel Group is one of the prominent 
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geographically diversified steel producers. In addition, it has access to deep end of the 
markets and customer through its vast sales and distribution network. 

(d) Raw materlal operatlans 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 capachty being 34 (thirty four)] million tons per annum. 
The Transferee Company is structured into several strategic business units aligned to product 
categorles including, flat products, long products, tubes, wires, bearings, ferro-alloys, etc. The 
Transferee Company has been aiming to increase resilience of the business to steel business 
cycles by developing knowledge and intellectual property in new materials. Transferee 
Company has been foraying Into areas such as composites, graphene, and advanced ceramics. 

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

2.2 The Indian Steel & Wire Products Limited 

(a) The Indlan Steel & Wire Products Limited is an unlisted public company incorporated under 
the provisions af the Companies At, 1913 (and an existing company under the Act) and has 
its registered office at Flat-7D & E, 7th Floor, Everest House, 46C ChowrInghee Road, Kolkata 
700 071 ("Transferor Company"), The Corporate Identlfication Number of the Transferor 
Company Is u27106w81935PLC008447. 

(b) The Transferor Company was incorporated on December 2, 1935 as The Indian Steel & Wire 
Products Limited with the Registrar of Companies, Kolkata, West Bengal. 

(c) The Transferor Company is engaged, inter alia, in the business of manufacture of wlre rods, 
TMT rebars, wires and wire products as an external processing agent of the Transferee 
Company and manufacturing and direct marketing of welding products, nails, rolls and 
castings. The objects dause of the memorandum Gf association of the Transferor Company 
authorises the Transferor Company to carry on the sald business. 

(d) The Transferor Company is a subsidlary company of the Transferee Company, wth the 
Transferee Company holding 95.01% af the Issued and paid-up capltal of the Transferor 
Company, as on the date of the approval of the Scheme by the Board. 

3. NEED FOR THE SCHEME 

3.1 The Transferee Company is one of the leading global steel companies, with over 100 (hundred) 
years of experlence in the steel sector and is a pioneer of steel manufacturing in India. The 
Transferor Company is engaged in the business of manufacture of wire rods, TMT rebars, wlres 
and wire products as an extemal processing agent of the Transferee Company and manufacturing 
and direct marketing of welding products, nails, rolls and castings. The amalgamatlon will 
consolidate the business of the Transferor Company and the Transferee Company which will result 
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in focused growth, operational efficiencies, and enhance business synergies. (n addition, the 
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 amalgamation will ensure creation of a combined entity, hosting value-added long products 
under the Transferee Company, leading to 'One-Tata Steel' in front of customers which will 
improve shareholder value of the merged entity. Further, such restructuring will lead to 
simplificatlon of group structure by eliminating multiple campanles In similar business. .. 

4.2 The Companies belleve that the financial, managerial and technical resources, personnel, 
capabilities, skills, expertise and technologies of the Companies pooled in the merged entity, will 
lead to optimum use of infrastructure, cost reduction and efficiencies, productivity gains and 
logistic advantages and reduction of administrative and operational costs and thereby maximising 
shareholder value of the merged entity. 

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

5.1 The proposed Scheme would result in the following synergles: 

(a) 

(b) 

(c) 

(d) 

Operational efficiencies: The proposed amalgamation would result In synergy benefits 
arising out of single value chain thereby reducing costs and increasing operational 
efficiencies. Centralization of inventory primarily stores, spares, MRO, and services can 
be managed centrally which will increase scala of operations thereby improving 
negotlating power, reducing sourcing and inventory management costs. The 
amalgamation is expected to result in better alignment, optimized power consumption, 
sharing of best practices, cross-functional leanings, better utlllsation of common facillties 
and greater efficiency in debt and cash management. 

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

Simplified structure and management efficiency: In line wIth group level 5S strategy ­ 
simplification, synergy, scale, sustainability, and speed -- theamalgamation will simpllfy 
group holding structure, improve agility ta enable quicker decision making, eliminate 
administrative duplicatlons, consequently reducing administrative costs of maintaining 
separate entities. 

Sales and marketing: Sales and distributlon network will be pooled, providing greater 
market penetration. The culture of customer delight will be fostered by transitioning to 
the culture of'one-face' to customers thereby making it easier to address customer needs 
by providing thern uniform product and service experience, resolving customer 
complaints, ensuring on-time deliveries, and improved service quality. With common 
credit management, customers are expected to benefit from the channel financing 
facility. 
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(e) 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 fevel to prude focused approach towards safety, environment 
and sustainability practices resulting in overall improvement. Further, overall technology 
maturity can be enhanced by the Companies 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 economles of scale and 
consolidatlon of opportunities will improve profitability and enhance overall shareholder value. 
This Is particularly marked in the improved synergies that wlll arise pursuant to the Scheme. The 
impact of the Scheme on the shareholders, including the public shareholders, would be the same 
In all respects and no shareholder is expected to have any disproportionate advantage or 
dlsadvantage In any manner. 

6.2 For the public shareholders of the Transferor Campany, the Scheme will provide an opportunity 
ta unlock the economic value for the shareholders by providing them with an exit opportunity. 
Further, being the majority shareholder of the Transferor Company, the Scheme offers an 
opportunity to the Transferee Company to consolidate Its group structure and achleve synergies. 

7. COST BENEFIT 

7.1 The Scheme invalves payment of cash consideratlon to the shareholders of the Transferor 
Company. Further, the implementation of the Scheme would involve incurring costs including, 
administrative cost, statutory dues, cost of transferring the assets,. cost of advisors, etc. However, 
the long-term benefits are expected to outweigh costs towards implementatian of the Scheme. 

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 Date (defined hereinafter) and the Transferor 
Company shall stand transferred to and be vested in the Transferee Campany on and fromn and 
with effect from the Appointed Date (defined hereinafter} for al intent and purposes and the 
Transferor Company shall stand dissolved without being wound up. 

9. DEFINITIONS 

9.1 in this Scheme, unless repugnant to the meaning ar context thereof, (i) capitalized terms defined 
by inclusion In quotations and/or the parenthesis have the meaning so ascribed; and (i) the 
following expresslons 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 made/ Issued thereunder from tire to time; 

(b) "Applicable Law" means (a) applicable statutes, enactments, acts of legislature or 
parliament, laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, or 
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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, or 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, SEBI, Stock Exchanges, tribunal or court or other entity authorized 
to make laws, rules, regulations, standards, requirements, procedures or to pass directions 
or orders, In each case having the force of law, or any non-governmental regulatory or 
administrative authority, body or other organlzatlon to the extent that the rules, regulations 
and standards, requirements, procedures or orders of such authority, body or other 
organization have the force of law, as may be applicable; 

(e) "Board of Directors" or "Board" in relation to the Transferor Company and/or the Transferee 
Company, as the case may be, means the Board of Directors of such company in office at the 
relevant time, and unless it is repugnant to the context, shall include a committee duly 
constituted and authorised for the purposes of matters pertaining ta 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 Natlonal 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 for approving any scheme of arrangement, compromise or 
reconstruction of a company under Sections 230 to 232 of the Act, before which the 
confirmation petition/s in terms of Rule 15 of the Companies (Compromises, Arrangements 
and Amalgamations] Rules, 2016 s/are filed by the Transferor Company and/or the 
Transferee Company, as the case may be; 

(h) "Etectlve Date" means the date or last of the dates on which the certified copies of the order 
af 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 hater} after all the conditions and matters referred to in 
Clause 21 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in 
accordance with this Scheme, and which filing may be a filing independent of the fling 
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 
likewlse, shall mean the Effective Date; 

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

(i) "Employees" mean all employees, If any, on the payroll of the Transferor Company, as on the 
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Effective Date; 

(k) "Encumbrance" means without limitation (i) any aptions, claim, pre-emptive right, 
easement, limitation, attachment, restraint, mortgage, charge (whether fixed or floating), 
pledge, llen, hypothecation, assignment, deed of trust, title retention, security interest or 
other encumbrance or Interest of any kind securing, or conferring any priorhty of payment in 
respect 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 securhty under Applicable Law, including any optlon or right. of pre­ 
emption, public right, common right, easement rights, any attachment, restriction on use, 
transfer, recelpt 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; (Ill) any adverse claim as 
to title, possession or use; and/ or [iv) any agreement, conditianal or otherwise, to create any 
f the foregoing and the terms "Encumbered", "Encumber" shall be construed accordingly; 

(l) "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 
nottficatlons, 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 
taxatlon laws of India (to the extent that such finance acts, amendment acts and other direct 
taxation laws, amend or relate to the taxes and surcharge imposed under the Income-tax Act, 
1961) as may be amended from time to time and the rules, regulations, circulars, natlficatlons 
and directions issued thereunder; 

(n) "Llabllities" means all debts (whether in Indian Rupees or foreign currency), liabilities 
(including bills payable, interest accrued, statutory reserves, provlsions and all other liabilltles 
including contingent llabilit!es, 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 llabll/ties 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 
utillzed along wIth any charge, encumbrance, lien or security thereon; 

(o] "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; 

(p)] "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 cash consideration would be paid pursuant to this Scheme; 

(q) "Registrar of Companies" means the Registrar of Companies, Kolkata ar Registrar of 
Companles, Mumball.e. the relevant Registrar of Companies having territorial jurisdiction In 
the state(s} in which the respective registered offices of the Companies are located; 

(r] "Rupees" or Rs," means the Indian rupee which is the lawful currency of India; 
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(s} "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) if any, made by the 
shareholders of the respective Companies and accepted by the Boards of the respective 
Companies ar 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; 

(t) "SB!" means the Securitles and Exchange Board of India established under the Securltles 
and Exchange Board of India Act, 1992; 

(u) "SEBI Circulars" means together (i) Circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017; 
(ii) Circular no. CF0/DIL3/CIR/2017/26 dated 23 March 2017; (¢) Circular no. 
€FD/DIL3/CR/2017/105 dated 21 September 2017; (d) Circular no. CFD/OIL3/CIR/2018/2 
dated 3 January 2018; (e) Circular no. SEBI/HO/CFD/DIL1/CIR/P/2019/192 dated 12 
September 2019; ({f Circular no. SEBI/HO/CFD/DUL1/CIR/P/2020/215 dated 3 November 
2020; (g} Circular no. SEBI/'HO/CFD/DIL2/CIR/P/2021/0000000657 dated 16 November 2021; 
(h] Circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/0000000659 dated 18 November 2021, [i) 
Circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/003, dated January 03, 2022; and (J) Circular no. 
SEBI/HO/CFD/DL2/CIR/P/2022/11, dated February 01, 2022,on Schemes of Arrangement by 
Listed Entities and Relaxation under sub-rule (7) of rule 19 of the Securities Contracts 
(Regulatlon) Rules, 1957 (as amended from time to time] issued by SEBF or any other circulars 
issued by SEBl applicable to schemes of arrangement from time to time; 

( "Stock Exchanges" means BSE Limited and Natl~nal Stock Exchange of India Limited, 
collectlvely; 

(w) "Transferee Company means Tata Steel Limited, a listed public company incorporated 
under the Companies Act, 1882 (and an existing company under the Act) and having CIN 
L27100MH1907PLC000260 and having its registered office at Bombay House, 24, Homi Mody 
Street, Fort, Mumbai- 400001, Maharashtra; 

(x] "Transferor Company" means The Indian Steel & Wire Products Limited, an unlisted public 
company incorporated under the provisions of the Companies Act, 1913 (and an existing 
company under the Act) and having C1N U27106WB1935PL0008447 and having its registered 
office at Flat-7D & E, 7th Floor, Everest House, 46C Chowringhee Road, Kolkata 700 071; and 

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

(i) all immovable properties and rights thereto .e. land together with the buildings and 
structures standing thereon (whether freehold, leasehold, leave and licensed, right of 
way, tenancies or otherwise] including roads, drains and culverts, civil works, 
foundations for civll works, buildings, warehouses, offices, etc., whether or not 
recorded in the books of accounts of the Transferor Company and all documents 
(including panchnamas, declarations, receipts) of title, rights and easements in relatlon 
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(it) 

(in 

(iv) 

thereto and al 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 connectlon wIth the said Immovable properties; 

all assets, as are movable In nature forming part of the Transferor Company, whether 
present or future ar contingent, tangible or intangible, in possession or not, corporeal 
or incorporeal, in each case, wherever situated (capital work in progress, fumiture, 
fixtures, fixed assets, computers, air conditioners, appliances, accessories, office 
equipment, communication facilities, installations, vehicles, inventories, stock in 
trade, stores and spares, packing material, raw material, taols and plants), actionable 
claims, earnest monies and sundry debtors, prepaid expenses, bllls 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 fur value to be 
recelved, 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 dedared 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 credlts, 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/ 
TD5/TCS, taxes withheld/ paid in a foreign country, self-assessment tax, regular tax, 
minimum alternate tax, dividend distribution tax, securities transaction tax, deferred 
tax assets/ llabillties, 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; 

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 
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 on the Appointed Date out of 
the total period for which ·the deduction is available in law, if any, IIbertles and 
advantages, approval for commissioning of project and other licenses or clearances 
granted/ issued/ given by any governmental, statutory ar regulatory or local or 
administratve bodies, organlzatlons or companles for the purpose of carrying on Its 
existing business or in connection therewith Including those relating to privileges, 
powers, facllltles of every kind and description of whatsoever nature and the benefits 
thereto that form part of the Transferor Company; 

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

Indra Magar, Indra Nagar, Telco, East Singhbhum, Iarthand, 20AA9CT1067C123 
831004 

2 
3. 
4. 

s. 

Sur No. 32, GIC, Sarlgam, Valsad, Gt fart, 396155 24AA8C11067C22U 
DC Area, W 9, Kamleshwar, Nagpur, Maharashtra. 441501 27AA8CT1067€32ZN 
SY.NO0.420/1, Thally Raad, Kalukondapall Village, Hosur, 33AA8CT1067C12W 
Kishnagl1, Tamil Nadu, 635114 l l 
7th floor, 7D and E, Everest House, 46C, Jawaharlal Nehru 19AA8CT1067C22L 
Road, Kolkata, West Bent'.70uuT1 ' l 

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

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

(ll) all Intellectual property rights, applications (including hardware, software, licenses, 
source codes, abject 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 
secrets, research and studies, technical knowhow, confidentlal information and other 
benefits (in each case including the benefit of any applications made for the same) and 
all such rights of whatsoever description and nature; 

(viii] all rights to use, subscribe and avail, transfer or sell telephones, facsimile, email, 
internet, leased line connections and installations, utillties, electricity and other 
services, reserves, provisions, funds, benefits of assets or properties or other interests 
held in trusts, registratlons, engagements, arrangements of all kind, privileges and all 
other rights, easements, liberties and advantages of whatsoever nature and 
wheresoever situated belonging to or In the ownership, power or possession and in 
control of or vested in or granted in favour of or enjoyed and all other interests of 
whatsoever nature belonging to or in the ownershlp, power, possession or control of 
or vested in or granted in favour of or held for the benefit of or enjoyed by Transferor 
Company; 
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10. 

10.1 

10.2 

10.3 

10.4 

10.5 

10.6 

•• /s.» 
( 

,;:• . . _, 
+ ,- 

(ix] all books, records, files, papers, engineering and process information, software 
licenses (whether proprletary ar otherwise}, test reports, computer programmes, 
drawings, manuals, data, databases including databases for procurement, commercial 
and management, catalogues, quotations, manuals, sales and advertising materlals, 
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 informatlan, 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; 

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

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

INTERPRETATION 

The expressions, which are used in this Scheme and not defined in this Scheme shall, unless 
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to them 
under the Act, the Securltles Contracts (Regulatlon) 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 or re-enactment thereof, from time to time. 

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

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

The singular shall include the plural and vice versa; and references to one gender include all 
genders, 

Any phrase Introduced by the terms "including", "Include", "In particular or any similar 
expression shall be construed as Illustrative and shall not IImit the sense of the words preceding 
those terms. 

References to a person indudes any individual, firm, body corporate (whether incorporated or 
not), Appropriate Authority, or any jairt venture, association, partnership, works council or 
employee representatives body (whether or not having separate legal personality). 

12[Page 



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

10.8 A reference to "writing" or "written" includes printing, typing, lithography and other means of 
reproducing words In a lslble form including e-mall. 

10.9 Reference to any agreement, contract, document or arrangement or to any provision thereof shall 
include references to any such agreement, contract, document or arrangement as it may, after 
the date hereof, from time to time, be 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 
date of this Scheme) to the extent such amendment, modification, re-enactment or consolidation 
applles 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 legistations (including circulars, 
notifications, clarifications or supplement{s] to, or replacement or amendment of, that law or 
legislation or regulation) made from time to time under that provision (whether or not amended, 
modified, re-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 

11.1.1 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) 
Authorised share capital: - - :7 _i Amount ,_ - - - 
17,50,00,00,000 Ordinary Shares of <1/- each 1,750.00 

35,00,00,000 " Ordinary Shares of <10/- each 350.00 

2,50,00,000 Cumulative Redeemable Preference Shares of 100/- each 250.00 

60,00,00,000 Cumulative Convertible Preference Shares of 100/- each 6,000.00 

Total: 8,350.00 
Issued share capital - -e w .. ' Amount 
12,23,21,83,670 Ordinary Shares of 1/- each 1,223.22 
22,32,880 Ordinary Shares of 1/- each {Partly Paid up) 0.22 

Total: 1,223.44 
subscribed and Pald-up share capital: Amaunt 
12,22,12,20,420 Ordinary Shares of 1/- each fully paid up 1,222.12 d 
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l Ordinary Shares of 1/- each (paid-up �0.2504 each) 
] osl 

%%.ad..3ass.Jo.sea 'ml 
Total:/ 1,222.37] 

'4 Ordinary Shares and Preference Shares included within the authorised share capital are for 
disclosure purposes and have not yet been issued. 
Jncludes 3,078 Ordinary shares on which first and final call money has been received and the 

partly paid-up equity shares have been converted to fully pald-up equity shares but are pending 
final listing and trading approval under the fully paid-up shores with SIN INE081A01012, and 
hence, continue to be listed under partly paid-up ISIN IN9081A01010 as on June 30, 2022. Further, 
of the 3,078 Ordinary Shares, 2,025 Ordinary shares received the final listing and trading approval 
from 8SE & NSE under I5IN INEO81A01012 on July 01, 2022, and trading effective from July 04, 
2022 

Note: Paid-up capital includes 11,68,393 Ordinary Shares held by Rujuvallika investments Limited 
(a wholly owned subsidiary of Tata Steel Limited w.e.f. Moy 8, 2015), which da not carry any voting 
rights. 

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

11.2 SHAE CAPITAL OF THE TRANSFEROR COMPANY 

11.21 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., as an September 22, 
2022 is as under: 

[in Rs. 
Authorised share capita!: - Amaunt 
70,00,000 ] Equity Shares of < 10/- each 7,00,00,000 

I Tatal: 7,00,00,000 
Subscribed and Paid-up stgra capitol: mrzE Arount 

• 59,91,896 ] Equlty Shares of {10/- each fully paid up 5,99,18,960 
I Total: 5,99,18,960 

11.2.2 The equity shares of the Transferor Company are unlisted. 

11.2.3 Apart from the aforementioned shares, the Transferor Company has not issued any other shares 
or other ownership interests of 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 directly or Indirectly 
convertible into, or exercisable or exchangeable for, such equity capital. 

22,32,880 

14]Page 

5 
/­ 



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 thls Scheme, the Transferor Company along with all its assets, liabilities, contracts, 
employees, licenses, consents, permits, records, approvals, etc., comprising the Undertaking shall, 
pursuant to the provisions af the Act, I Act 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 Campany 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 Without prejudice to the generality of the above, with effect from the Appointed Date and upon 
this Scheme becoming effective: 

12.2.1 Transfer of Assets 

(a} all assets f 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 hy endorsement and dellvery 
or by vesting and recordal or by operation of law pursuant to this Scheme, shall stand 
transferred to vested In and/or be deemed ta be transfenred and vested in the Transferee 
Company and shall become the property and an integral part of the Transferee Campany, 
with effect on and from the Appointed Date pursuant to the provisions of the Act, all other 
applicable provisions of Applicable Law, lf any, without requiring any deed or instrument of 
conveyance for transfer of the same. The vesting pursuant ta 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 propertles of the Transferor Company, Including actionable claims, earnest 
monies, receivables, sundry debtors, outstanding loans and advances, lf any, recoverable in 
cash or in kind or for value to be received, bank balances and deposits, If any, with 
government, semi-govemment, local and other Appropriate Authorities, bodies, customers 
and any other persons, shall without any further act, instrument or deed, became 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 abligor or any other person, that 
pursuant to the sanction of the Scheme by the Competent Authorty, the said debtors should 
pay to the Transferee Company the debt, investment, loan, cdair, bank balances and deposit 
or advance or make the same on account of tha Transferor Company and the right of the 
Transferor Company to recover and realize the same stands vested in the Transferee 
Campany; 

(c} all debentures, bonds, notes or other debt securities, if any, of the Transferor Company, 
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whether convertlble into equity or otherwise, shall becore securitles of the Transferee 
Company and all rights, powers, duties and obllgations 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 wth buildings and structures standing 
thereon] and rights and interests thereon 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 tenancles, and all documents of title, rigtt, security depastts 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 oar 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 substitutian thereof. The Transferee Company shall be entitled to and shall 
exercise all rights and privileges attached thereto including refund of any security deposits 
and shall be lable to pay the appropriate rent, rates and taxes and fulfill all obligations in 
relation to or applicable to such immovable properties. The relevant authoritles shall grant 
all clearances / permissions, if any, required far enabling the Transferee Company to 
absolutely own and enjoy the Immovable properties in accordance with Applicable Law. The 
mutation or substitution af the title to the immovable properties shall, upon this Scheme 
becoming effective, be made and duly recorded In the name af the Transferee Company by 
the appropriate authorities pursuant to the saction of thls Scheme by the Competent 
Authority in accordance with the terrs hereof, The Transferor Company shall pon 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 clarlfled that, except where prior consent of the lessor ls 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 estates, assets, rights, title, claims, Interest, investments and properties of the Transferor 
Company as an the Appointed Date, Including accretions and appurtenances, whether or not 
included In the books of tha Transferor Company, and all assets, rights, title, Interest, 
investments and properties, which are acquired by the Transferor Campany on or after the 
Appointed Date but prior to the Effective Date, shall be deemed to be and shall become the 
assets and propertles of the Transferee Company; 

(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 af the Transferor Company shall be substituted by the name af 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 of the rights and obligations of 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 negotlable Instruments, 
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payment orders received or presented for encashment which are in the name of the 
Transferor 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 cheques issued by the Transferor Company for payment after the Effective Date; 

(g) all letters of intent, requests for proposal, pre-qualificatlons, 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, shall remain in full force 
and effect against ar 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. Upan coming into effect af the Scheme, the past 
track record of the Transferor Company shall be deemed to be the track record of the 
Transferee Company for all commercial and regulatory purposes; and 

(h) all the security interest over any moveable and/ or Immoveable properties and securlty in 
any other form (both present and future} Induding but not limited to any pledges, or 
guarantees, if any, created/ executed by any person in favour of the Transferor Company or 
any other person acting on behalf of or for the benefit of the Transferor Company for 
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 ather similar instruments shall without any further act, instrument or deed stand 
vested in and be deemed ta be in favour of the Transferee Company and the benefit of such 
security shall be available ta the Transferee Company as if such security was ab initlo 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 of the Transferee 
Company by the appropriate authorities and third parties (Including any depository 
participants) pursuant to the sanctian of this Scheme by the Campetent Authority and upon 
the Scheme becoming effective in accordance with the terms hereof; 

12.2.2 Transfer of Liabilities 

{a} all secured and unsecured Liabilities howsoever arising, whether provided for or not in the 
boaks of accounts or dlsdosed in the balance sheet of the Transferor Campany, shall be 
deemed to be the debts, liabilities, contingent llabillties, 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 tems of their respective terms and conditions, if 
any. It is hereby clarified that It shall not be necessary to obtain the consent of any third 
party or any other person wha 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 modificatlon, as may be required would be carried out 
to the debt instrument issued by the Transferor Company, If any; 

(b) all loans raised and used and all debts, duties, undertakings, liabilities and obligatlans 
Incurred or undertaken by th~ Transferor Campany 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 Campany and, to the extent they are outstanding on the 
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Effective Date, shall, upon the camlng Into effect of thls 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 Campany and shall become the debt, duties, 
undertakings, liabilities and obligations of the Transferee Company which shall meet, 
discharge and satisfy the same; 

(c) where any af the debts, liabilities, duties and obligations 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 Campany after the 
Appointed Date and prior to the Effective Date, such discharge shall be deemed to have beer 
for and on account of the Transferee Campany; 

(d] loans, advances and other obligatlons (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 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; and 

(e} subject to the necessary consents being obtained in accordance with the terms af 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, 
ail of which instruments shall stand modified and / or superseded by the foregoing provislons 
of this Scheme. It is expressly provided that, no other terns or conditions af the liabilities 
transferred to the Transferee Company is modified by virtue of this Scheme except to the 
extent that such amendment is required statutorily or by necessary implication; 

12.2.3 Transfer of Encumbrances 

a 
,oil 

i 

(a) the transfer and vesting of movable and Immovable properties as stated above, shall be 
subject ta Encumbrances, if any, affecting the same; 

(b) all Encumbrances, If any, existing prior to the Effective Date aver the assets of the Transferor 
Company which secure or relate ta 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 pror to the Effective Date and as are 
transferred to the Transferee Company, Provided that f any of the assets of the Transferor 
Company have not been Encumbered In respect of the llabill'ties, 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 af the other assets of the Transferee Company. The absence of any formal 
amendment which may be required by a lender or trustee ar any third party shall not affect 
the operation of the foregoing provisions of this Scheme; 

(c) the existing Encumbrances over the other assets and properties of the Transferee Campany 
or any part thereof which relate to the liabilities and obligations of the Transferee Company 
prior to the Effective Date shall continue to relate ta 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) any reference 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 assets and propertles 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 all the acts and deeds as may be 
considered appropriate, including the filing of necessary particulars and/or modification(s) 
of charge(s), with the Registrar of Companles 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, and which are subsisting and having effect immediately before the Effective 
Date, shall without any further act, Instrument or deed continue in full farce and effect on, 
against or 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 
beneficlary or obligor thereto or thereunder. If the Transferee Company enters into and/ or 
issues and/ or executes deeds, writings or confirmations or enters into any tripartite 
arrangements, confirmatlons or novations, the Transferor Campany may, If necessary, also 
be party to such dacurents I 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 
Transferor Company is a party as may be necessary to be executed in order to give formal 
effect to the above provisions. In relation to the same, any procedural requirements required 
to be fulled 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; 

[b] without prejudlce to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Undertaking occurs by virtue of this Scheme itself, 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 filings with the regulatory authority or any writings, as may be necessary in arder to give 
formal effect to the provisions of this Scheme. 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 formalities or 
compliances referred to above on the part af the Transferor Company to be carried out or 
performed; 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 this Scheme has been given effect to under such contracts and transactions; 

12.2.5 Transfer of Licenses an Approvals 

{a) all approvals, alotments, consents, concessions, clearances, credits, awards, sanctions, 
exemptions, subsidies, rehabilitation schemes, registrations, no-objection certificates, 
permits, quotas, rights, entitlements, authorisation, pre-quallflcations, bid acceptances, 
tenders, licenses (including the licenses granted by any govemmental, statutory or 
regulatory bodies for the purpose af carrying on its business or in connection therewith), 
pemissions, privileges, powers, facllitles, letter of allotments and certificates of every kind 
and description whatsoever in relation to the Transferor Company, or to the benefit af 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 arid effect in favour of the Transferee 
Campany 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. It is 
hereby darified that if the consent of any third party or authority ls required to give effect 
to the provisions of thls Clause, the said third party or authority shall make and duly record 
the necessary substitutior/ endorsement in the name of the Transferee Company pursuant 
to the sanction of this Scheme by the Competent Authority, and upon this Scheme becoming 
effectlve In accordance with the terms hereof. For this purpose, the Transferee Company 
shall file appropriate applications/ documents with relevant authorities concerned for 
information and record purposes; 

(b) all statutory licenses, no objection certificates, consents, permissions, approvals, licenses, 
certificates, clearances, authorities, powers of attorney given by, issued to or executed in 
favour of the Transferor Company or any applications made far the same by the Transferor 
Company shall stand transferred to the Transferee Company, as if the same were originally 
given by, kssued to or executed In favaur of the Transferee Company, and the Transferee 
Company shall be bound by the terms thereof, the abllgations and duties thereunder, and 
the rights and benefits under the same shall be avallable to the Transferee Company; 

(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 Scheme by the Competent 
Authority; 

�I -" C / • • 

. 
(d} benefits of any and all corporate approvals as may have already been taken by the Transferor 

Company, whether being in the nature af compliances or otherwise, including without 
limitation approvals under Sections 42, 62, 180, 185, 185, 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 sald corparate 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 be added to the limits, If any, under the like resolutions passed 
by the Transferee 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, registratlons, no-objection 
certificates, permits, quotas, rights, 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, ls required to give effect to the provisions of this 
Clause, the said third party or Appropriate Authorlty 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 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. 

(f} since each of the permissions, approvals, consents, sanctions, remissions, speclal 
reservations, halidays, incentives, concessions and other authorizations, shall stand vested 
by the order of sanction of the Competent Authorlty 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; 

12.2.6 Transfer of Legal and other Proceedings 

(a] any pending suits/appeals, all legal or other proceedings including before any statutory or 
quas-judlclal 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 Effectlve Date or which may be instituted any time In the future, lf such proceedings are 
capable of being continued by or against the Transferee Company, shalt not abate, be 
dlscontinued or In any way prejudicially be affected by reason of this amalgamation of the 
Undertaking or because of 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 
Campany, If this Scheme had not been implemented; 

(b} in case of any litigation, sults, 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 
Transferee Company, transferred to its name as soon as is reasonably posslble after the 
Effective Date and to have the same continued, prosecuted and enforced by or against the 
Transferee Company; 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; 

12.2.7 Taxation related orovisions 

(a) All the expenses incurred by the Transferor Company and the Transferee Company in relation 
to the amalgamation of the Undertaking with the Transferee Company as per this Scheme, 
Including stamp duty expenses, If any, shall be allowed as deduction to the Transferee 
Company in accordance with Section 35DD of the (T Act over a period of 5 (five) years 
beginning wIth the previous year in which the Scheme becomes effectlve. 

(b) Upon the Scheme becoming effectlve, the Transferor Company (if required) and the 
Transferee Company are expressly permitted to revise, its financlal statements and returns 
(including tax deducted at source ("TD5") or tax collected at source ("TCS") returns) along 
with prescribed forms, flings and annexures (including but nat limited tu TDS certificates] 
under the IT Act {Including for the purpose of re-computing income-tax under the normal 
provisions, minimum alternatlve 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 flled notwithstanding that the statutory period for such revision 
and fling may have expired. The Transferee Company is alsa expressly permitted to claim 
refunds / credits in respect af any transactian, 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 (i) cdalm 
deductions with respect to provisions, expenses, etc., disallowed in earller years In the hands 
af the Transferor Company, which may be allowable ln accordance with the provisions of the 
IT Act on or after the Appointed Date; and (ii) exclude items such as provisions, reversals, 
etc,, for which no deduction or tax benefit has been claired by the Transferor Company prior 
to the Appointed Date. 

(d) With effect from Appointed Date, the Transferee Company ls expressly permitted to claim 
any deduction (including deferred revenue expendlture, whether or not recorded for tax 
purposes} otherwise admissible such as under sectlon 40, 40A, 43B, etc. of the T Act / 
exemption, refunds and/or input tax credit/ cervat, credit for taxes pald {Including MAT, 
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TDS/TCS, income tax including, advance tax, self-assessment tax, dividend distribution tax, 
carry forward of accumulated losses, unabsorbed depreciation, forelgn 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 CENVAT duty laws, customs 
duty laws, goods and service tax laws and other applicable tax laws, All tax assessment 
proceedings/ 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 Effective Date by 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 continued and 
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. 

(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. 

(f) Any tax l'abilities under the IT Act, service tax laws, excise duty laws, central sales tax, 
customs duty haws, local body tax, entry tax, wealth tax, GST Act, 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 sccounts made as 
on the date immediately preceding the Appainted Date shall be transferred to or stand 
transferred ta the Transferee Company. Any surplus in the provision for taxation / duties or 
levles account including advance tax, foreign tax credit, MAT credit and TDS as on the date 
Immediately preceding the Appointed Date wlll 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 lees due to the Transferor Company consequent to the 
assessment made an Transferor Company and for whkh 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 becoming effective. 

[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 wlth accordingly. Credit for 
such taxes shall be allowed to the Transferee Company notwithstanding that certificates or 
challans for taxes paid are in the name of the Transferor Company and not in the name of 
the Transferee Company. 

(i} Further, any TDS by the Transferor Company / Transferee Company on transactions with the 
Transferee Company/ Transferor Company, if any (from Appointed Date to Effective Date] 
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shall be deemed to be advance tax pald by the Transferee Company and shall, in all 
proceedings, be dealt with accordingly. 

(j) Obligation far TD on any payment made by or to be made by the Transferor Company 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 ar other Applicable Laws deallng with 
taxes/ duties or levies shall be made or deemed to have been made and duly complied with 
by the Transferee Company. 

(k) WIthout prejudice to the generallty of the above, all benefits, entitlements, incentives, 
accumulated losses, credits, registrations (including, without [Imitation income tax, minim um 
alternate tax, TDS/TCS, taxes withheld/pad 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 be available to and vest In the Transferee Company, upon this Scheme 
coming into effect. 

(l) Upon coring 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. 

(m) All deductions otherwise admissible to the Transferor Company including payment 
admissible on actual payment or on deduction of appropriate taxes or on payment of tax 
deducted at source (such as under Sections 40, 404, 438 etc. of the IT Act) shall be available 
for deduction to the Transferee Company as it would have been available to the Transferor 
Campany. 

(n) The Companies shall be entitled to file/revise its respective Incame tax returns, TDS 
certificates, TDS returns, wealth tax returns and other statutory returns, if required, and shall 
have the right to claim refunds, advance tax credits, credit af tax deducted at source, dividend 
distribution tax credits, credit of foreign taxes pald/ withheld, excise, service tax credits, set 
off, goods and services tax, etc., if any, as may be required consequent to Implementatlon of 
this Scheme. 

12.2.8 Transfer of Employees 

{a) all Employees of the Transferor Company, If any, remaining on the Effective Date, shall 
become employees of the Transferee Campany with the benefit of continulty of servlce on 
such terms and conditions as are no less favourable than those an 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 to avail of any schemes and 
benefits that may be applicable and available to any of the other employees af 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), 
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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 dlscretlon 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 
Company. Without prejudice to the aforesaid, the Board of the Transferee Company, if It 
deems fit and subject to Applicable Laws, shall be entitled to: (a) retain separate trusts 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 obligatlons 
of the Transferor Company as on the Effective Date in relatlon 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) 
created or existing for the benefit of the transferred Employees, the Transferee Campany 
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 
provislons 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 with 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 a$ 

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. 

12.2.9 [nter-Se Transaction 

(a) Without prejudice to the foregoing provisions, with effect from the Appointed Date, all inter­ 
party transactions hetween the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for alt purposes. 
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(b) With effect from the Effective Date, there will be no accrual of income or expense on account 
of any transactions, Including, inter alla, any transactlons In the nature of sale or transfer of 
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 Date, the Transferee Company shall commence, carry on and be authorized 
to carry on the business of the Transferor Company. 

(d)] With effect from the Effective Date, any liabilities, loans, advances and other obligations 
(incduding any guarantees, letters of credit, letters of comfort or any other Instrument or 
arrangement which may give rise to a contingent liabllity 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 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. 

[e) All inter se contracts salely between the Transferor Company and the Transferee Company 
shall stand cancelled and cease to operate and appropriate effect shall be given in the books 
of accounts and records of the Transferee Company. 

12.2.10 Miscellaneous 

For avoidance of doubt and without prejudice to the generallty of any applicable provisions 
of this Scheme, it is darfled that In order to ensure thas smooth transition and sales of 
products and inventory of the Transferor Company manufactured and/or branded and/or 
labelled and/or packed in the name of the Transferor Company prior to the Effective Date, 
the Transferee Corpany shall have the right to own, use, market, sell, exhaust or to in any 
manner deal with any such products and inventory (induding packing material) pertaining to 
the Transferor Company at manufacturing locations or warehouses or retail stores or 

, elsewhere, without making any modifications whatsoever to such products and/or their 
branding, packing or labelling. All Invoices/ payment related documents pertaining to such 
products and inventory (including packing material) may he raised in the name of the 
Transferee Company after the Effective Date. 

13. BUSINESS AND PROPERTY IN TRUST 

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 reasortable 
diligence and business prudence In the ordinary course consistent with past practice, In good faith 
and in accordance with Applicable Law. 

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

(a} the Transferor Campany 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 
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all the estates, assets, rights, title, interest, authorities, contract, investments and strategic 
decisions, for and on account of, and In trust for, the Transferee Company; 

(b) 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 he deemed to be the profits, 
income, losses or expenditure, as the case may be, of the Transferee Company; 

(c] any of the rights, powers, authorities, privileges, 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 discharged by the Transferor Company shall 
be deemed to have been undertaken for and on behalf of and as an agent for the Transferee 
Company; 

(d} all debts, [labilitles, 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; 

(e} all assets and properties comprised in the Transferor Company as on 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 Company; 

(t] all taxes (including without limitation, income tax, wealth tax, sales tax, exclse 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 IImltatlon, Income tax, minimum alternate tax, dtvidend distrbutlon tax, 
wealth tax, sales tax, excise duty, customs duty, goods and services tax, etc.), whether by 
way of deduction at source, advance tax or otherwise howsaever, by the Transferor 
Company In respect of the profits ar actitles or operation of 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 Campany 
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. The Transferee Company is expressly 
permitted to revise and file income tax returns, goods and services tax returns and other tax 
retums, and to claim refunds / credits pursuant to the provisions of thls Scheme. The 
Transferee Company shall be entitled to such tax benefits including but not limited to 
minimum alternate tax pald under Section 115J4/115J8 of the IT Act, and the right to claim 
credit therefore in accordance with the provisions of Section 115.JAA of the IT Act, including 
the benefit of brought forward losses or depreclation as admissible under the provisions of 
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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 provlded to the Transferor Campany through 
notifications, circulars, etc. issued by the concerned Appropriate Authorities. 

(h} Notwithstanding anything contalned in this Scheme, the Parties shall be entitled to declare, 
dlstribute and pay dividend, whether interim or final, ta thelr respective shareholders prior 
to this Scheme becoming effective. 

14. SAVING OF CONCLUDED TRANSACTION 

14.1 The transfer and vesting of the assets, liabilities and obligations of the Transferor Company and 
the continuance of the proceedings by or against the Transferee Company shall not affect any 
transaction ar proceedings already completed by the Transferor Company on or before the 
Appointed Date or after the Appointed Date tll! 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 
an behalf af the Transferor Company as acts, deeds and things made, done and executed by and 
on behalf of the Transferee Company. 

15. CANCELLATION OF SHARES OF THE TRANSFEROR COMPANY AND PAYMENT OF CONSIDERATION 

15.1 Upon coming Into effect of this Scheme, all the shares af the Transferor Company held by the 
Transferee Company (either directly or through nominees) on the Effective Date shall stand 
cancelled without any further applicatlan, act ar 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, stand cancelled. It is clarified that no new shares shall be issued 
nor payment shall be made in cash whatsoever by the Transferee Company in llau of cancellatior 
af such shares of the Transferor Company. 

15.2 Upon coming into effect of this Scheme, and In consideration of the amalgamation of the 
Undertaking into and with the Transferee Campany, the Transferee Corpany shall, without any 
further application, act ar deed, pay to the shareholders af the Transferor Company (other than 
the Transferee Company), whose names are recorded in the register of members as a member of 
the Transferor Company, Including reglister and index of beneficlal owners maintained by a 
depository under Sectlon 11 of the Depositories Act, 1995, on the Record Date (ar ta such of their 
respective heirs, executors, administrators or other legal representatives or other successors in 
title as may be recognised by the Board of the Transferee Company) (the "Elgible Member") in 
the fallowing manner: 

"Rs. 426 (Rupees four hundred and twenty six) for every 1 (one) fully paid up equity shares of IO/­ 
each held in the Transferor Company." 

which payment shall be made not later than 30 (thirty) days fromn the Effective Date ("Payment 
Date"). 

16. PAYMENT MECHANISM 

16.1 In the event of there being any pending share transfers, whether lodged or outstanding, of any 
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shareholder of the Transferor Company, . the Board of the Transferee Company shall be 
empowered in appropriate cases, prior to or even subsequent to the Record Date, as the case may 
be, to effectuate such a transfer as if such changes in registered holder were operative as on the 
Record Date, in order to remove any difficulties arising to the transferor of the shares in the 
Transferor Company and in relation to the consideration payable by the Transferee Company, 
after the effectiveness of the Scheme. The Board oaf the Transferee Company shall be empowered 
to remove such difficulties as may arise in the course of implementation of this Scheme. 

16.2 Where cash consideration is to be pald to heirs, executors or administrators, as the case may be, 
to successors of deceased shareholders or legal representatives of the shareholders of the 
Transferor Company, the concerned helrs, 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 the relevant bank account detalls of the Ellglble Members are not available, the 
Transferee Company may, at 'ts optlon, issue cheques for the relevant amount in the name of 
such Eligible Members or hold such cash consideratlan In a separate earmarked account and 
disburse the relevant amount to the relevant account of the Eligible Members as and when such 
account detalls are furnished ta the Transferee Company. In the event any such amount payable 
to the Eligible Members are not claimed by any such Eligible Member within 7 (seven) years from 
the Payment Date, such unclaimed and unpaid amount shall be transferred to Investor Education 
and Protection Fund or similar funds. 

16,4 In the event that the Companies restructure their share capital by way of share 
split/consolidation/issue of bonus shares during the pendency of the Scheme, the consideration 
payable, shall be adjusted accordingly to take into account the effect of any such corporate 
actions 

16.5 Upon this Scheme becoming effective and upon the payment of cash consideratlon to the Eligible 
Members, the equity shares of the Transferor Company, both in demat form and In the phys!cal 
form, shall be deemed to have been automatically cancelled and be of no effect on and from the 
Record Date. 

16.6 The cash consideration payable by the Transferee Company pursuant to Clause 15.2 above in 
respect of such equity shares of Transferor Company, the allotment or transfer of which is 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 of dispute by order of the appropriate court or otherwise, also be kept in 
abeyance in like manner by the Transferee Company. 

16.7 In the event of there being any pending share transfers, whether lodged or outstanding, of any 
shareholders of the Transferor Company, the Board of the Transferor Company, shall be 
empowered prior to the Record Date, to effectuate such transfers in the Transferor Company as 
if 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 cash consideration to 
be pald by the Transferee Company pursuant to Clause 15.2 above after the Scheme is effected. 
The Board of the Transferee Company shall be empowered to remove such difficulties as may 
arise in the course of implementation of this Scheme on account of difficultles faced In the 
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transition period. 

17. ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY 

17.1 Notwithstanding anything to the contrary contained herein, , the Transferee Company shall 
account for the amalgamation of the Transferor Campany in its boaks of accounts in accordance 
with 'pooling of interest method' af accounting as laid down in the Appendix C of Indian 
Accounting Standards (INDAS} 103 - Business Combinations, other accounting principles 
prescribed under the Companies (Indian Accounting Standards] Rules, 2015 (as amended} notified 
under Section 133 of the Act and relevant darifications issued by Institute of Chartered 
Accountants of India ("CAI"), Accordingly, the financial information in the financlal statements 
in respect af 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 af the actual date 
of the combination and such restatement shall not be considered or treated to be a revision of 
financlal statements In terms of the provislons of Section 131 of the Act. 

18. ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY 

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

19. DISSOLUTION WITHOUT WINDING UP 

19.1 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 act or deed. 

19.2 The Transferor Company's name shall be removed from the Register af Companies by the 
Registrar of Companies upon this Scheme becoming effective. 

30[Page • /-· 
I 



PART III: GENERAL TERMS AND CONDITIONS 

20. APPLICATIONS 

20.1 The Companies shall make applications and/ or petitions under Sectlons 230 to 232 and other 
applicable provisions of the Agt ta the Competent Authority for approval of the Scheme and all 
matters ancillary or incidental thereto, as may be necessary to give effect to the terms of the 
Scheme. 

20.2 On this Scheme becoming effective, the members of the Companies shall be deemed to have also 
accorded their approval under alf relevant provisions of the Act for giving effect ta the provisions 
contalned in this Scheme. The Companies stall also make all other necessary applications before 
the Competent Authority for sanction of this Scheme. 

20.3 The Companies shall he entitled, pending the effectiveness of the Scheme, to 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 terms as may be mutually agreed 
between the Companies. 

21, SCHEME CONDITIONAL UPON 

21,1 The Scheme is condltlonal and is subject to; 

(a) receipt of consents, no-objection letters, approvals by the Transferee Company from the 
Stack Exchanges in accordance with the LODR Regulations and the SEB! Circulars in respect 
of the Scheme (prior to filing the Scheme with the Competent Authority), which shall be in 
form 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 Scheme being approved by the public shareholders of the Transferee Company through 
e-voting in terms of Part - I (A)(10)(a} of SEBI Master circular No. 
SEB/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 and the Scheme shall be 
acted upon only if votes cast by the public shareholders in favour of the proposal are miore 
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, whtch has the effect of 
prohibiting or making unlawful, the consummation of the proposed Scheme by any of the 
Companles; and 

(e] the Scheme being sanctioned by the Competent Authority under Sections 230 to 232 of the 
Act, on terms as originally approved by or with such modifications as are acceptable to the 
Companies. 

22. AMENDMENT TO MEMORANDUM OF ASSOCIATION OF TRANSFEREE COMPANY 
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22.1 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 
objects in the memorandum of association of the Transferor Company shall be added to the 
matters which are necessary for furtherance of the objects of the memorandum of association 
of the Transferee Company, to the extent such objects 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 af single window clearance, It is hereby provided that the 
amendments pursuant ta this Clause 22.1 shall become operative on the Scheme becoming 
effective by virtue of the fact that the shareholders of the Transferee Campany, while 
approving the Scheme as a whole, have approved and acorded the relevant consents as 
required under the Act for 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. 

22.2 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 af the Transferor Company shall stand merged with the authorized share capltal 
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 or 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 
provlslons of the Act 

(c] 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 capltal. The fee paid by the 
Transferor Company on its authorised capital, shall be set off against any fees payable by the 
Transferee Company on tts 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 22.2 shall became operative on the Scheme becoming 
effective by virtue of the fact that the shareholders af the Transferee Campany, 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 assocdatlan of Transferee 
Company and shall not be required to pass separate resolutions under the applicable 
provisions of the Act. 

23. MODIFICATIONS 
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23.1 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 limitatlons 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, deeds and things which may otherwise be 
considered necessary or desirable or appropriate for settling any questlon or doubt or 
difficulty that may arise for implementing and / or carrying out this Scheme; 

(b) take such steps and do all such acts, deeds and things as may be necessary, desirable or 
proper·to give effect to thls Scheme and give such directions (acting jointly] as to resolve any 
doubts, difficultles or questions, arising under this Scheme or Implementation thereof or In 
any matter whatsoever connected therewith (induding any questian or difficulty arising in 
connection with any insolvent or deceased shareholders, debenture holders, depositors of 
the respective Companies), whether by reason of any order(s] of the Competent Authority 
or of any direction or orders of any other Appropriate Authorities or otherwise howsoever 
arising out of, under or by virtue of this Scheme and/or any matters concerning or cannected 
therewith, or to review the position relating to the satisfaction of the various conditions of 
the Scheme and f necessary, to waive any of those (to the extent permissible under the [aw); 

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

(d) determine jointly 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. 

23.2 In case, post approval of the Scheme by the Competent Authority, there ls any confusion in 
interpreting any Clause of this Scheme, or otherwise, the Board of Directars of the respective 
Companles shall have complete power to mutually take the most sensible Interpretation so as ta 
render the Scheme operational. 

24. Effect of non-receipt of Approvals 

24.1 The Scheme shall not come into effect unless the aforementioned conditions mentioned In Clause 
21.1 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 respective shareholders or creditors or employees or any other 
person. 

24.2 In the event af 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. 

24.3 Upon the termination of the Scheme, no rights and liabfitles whatsoever shall accrue to or be 
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incurred inter-se between the Companles or their shareholders or creditors or employees or any 
other person. 

25. Conflict between Scheme and other arrangement 

• 25.1 In the event of any inconsistency between any of the terms and conditlons of any earlier 
arrangement between the Companies and their respectlve shareholders and the terms and 
conditions of this Scheme, the latter shall prevall. 

26. Ramoval ot Difficulties 

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

(a) give such directions (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 by reason of any orders of the Competent Authority or of any dlrectlve or orders 
of any Appropriate Authorlty, under ar by virtue of this Scheme (n. relation to the 
arrangement contemplated in this Scheme and/ or matters concerning or connected 
therewith or In regard to and f the meaning or Interpretation of this Scheme or 
implementation thereof or In any manner whatsoever connected therewith, or to revlew 
the position relating to the satisfaction of various conditions of this Scheme and if 
necessary, to wave 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 expedlent for carrying 
the Scheme into effect. 

26.2 WIthout prejudice to the other prodslons of the Scheme and notwithstanding the vesting of the 
Undertaking into the Transferee Company by virtue of the Scheme itself, in order to ensure (i] 
implementatlon of the provisions of the Scheme; and (ll] continued vesting of the benefits, 
exemptions available to the Transferor Company in favour of the Transferee Cornpany, the 
Transferee Company may, at any time after the coming into effect of this Scheme in accordance 
with the provisions hereof, if so required, under Applicable Law or otherwise, execute deeds 
(Including deeds of adherence), confirmations or other writings or tripartlte arrangements with 
any party to any contract 'or arrangement in relation to which the Transferur Company has been 
a party, including any filings wIth the regulatory authorities in order to glve formal effect to the 
above provisions and to carry out or perform all such formalltles or compliances referred to above 
on the part of the Transferor Company. 

27, Severabllity 

27.1 If any part of this Scheme hereof Is invalid, ruled illegal by Competent Author!ty 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 deletion of such part shall cause this Scheme to 
become materially adverse to either af the Companies, in which case the Companles, acting 
through their respective Boards of Directors, shall attempt to bring about a modlflcation in the 
Scheme, as will best preserve for the Campanles 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 
Authority or any court of competent jurisdiction, or unenforceable under present or future 
Applicable Laws. 

28. 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 tie order mentioned hereunder; 

(a) amalgamation of the Undertaking into the Transferee Company in accordance with Part 
II of the Scheme; 

(b) cancellation af 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 
payment to all the shareholders of the Transferor Company (other than the Transferee 
Company) cash consideration as per the approved valuation report, without any further 
act, Instrument or deed, In accordance wtth Part I of this Scheme; 

(c) transfer of the authorised share capital of the Transferor Company to the Transferee 
Company as provided in Part Ill of this Scheme, and consequential increase in the 
authorised share capital of the Transferee Company as provided in Part III of this Scheme; 
and 

(d] dissolutlon of the Transferor Company, without winding up. -, 
29, Upon thls Scheme becoming effective, the accounts of the Companies, as on the Appointed Date 

shall be reconstructed in accordance with the terms of this Scheme. 

30. All casts, 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 incurred in connection with and implementing this Scheme and matters Incidental shall be 
borne by the Transferee Company. 

31, Upon the Scheme coming Into effect, with effect from the Appointed Date, the resolutions, if any, 
of the Transferor Company, which are valid and subsisting on the Effective Date, shall continue to 
be valld and subsisting and be considered as resolutions of the Transferee Company. If any such 
resolutions have any monetary limits approved as per the provisions of the Act, or any other 
applicable statutory provlsions, then such limits shall be added to the limits, If any, under Ilke 
resolutions passed by the Transferee Company and shall constitute the aggregate of the sald [Imits 
in the Transferee Company. 

32. 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 Transferor 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. 

33. Even after the Scheme becomes effective, the Transferee Company shall be entitled to 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 



Transferor Company In so far as may be necessary until the transfer of rights and obligations of 
the Transferor Company ta the Transferee Company under this Scheme is formally accepted by 
the partles concerned. 

34. 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. 

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

36. The Companies shall be at liberty to withdraw this Scheme at any tire 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 bear 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 Companles shall not be entitled to withdraw the Scheme unilaterally: (a) without the prior 
wrltten consent of the other Company; or (b) unless such withdrawal Is In accordance with any 
written agreement entered into between the Companies. 

.. 
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