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TATA

Ref.: SEC/1251/2026-27
October 15, 2026

The Secretary, Listing Department The Manager, Listing Department

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor, Plot No. C/1
Dalal Street G-Block, Bandra - Kurla Complex
Mumbai — 400 001. Bandra(E), Mumbai — 400 051.
Maharashtra, India. Maharashtra, India.

Scrip code: 500470 Symbol: TATASTEEL

Dear Madam, Sirs,

Subject: Receipt of certified true copy of the Order of the Hon’ble National Company Law
Tribunal, Mumbai Bench in the matter of the Scheme of Amalgamation of Rujuvalika
Investments Limited and Tata Steel Limited and their respective shareholders

This has reference to our earlier disclosures dated July 31, 2024 and October 1, 2026 in
connection with the Scheme of Amalgamation amongst Tata Steel Limited (‘Transferee
Company’/Company’) and Rujuvalika Investments Limited, a wholly owned subsidiary of the
Company (‘Transferor Company’) and their respective shareholders (‘Scheme of
Amalgamation’), under the provisions of Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 read with the Rules framed thereunder and other applicable laws, as
amended from time to time.

As disclosed earlier, the Hon’ble National Company Law Tribunal, Mumbai Bench had
pronounced the order on October 1, 2026, approving and sanctioning the Scheme of
Amalgamation (‘Order’).

This is to inform you that the Company has today, i.e. on October 15, 2026, received the certified
true copy of the Order and the same is enclosed herewith.

This disclosure is being made in terms of Regulations 30 and 51 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

This is for your information and record.

Yours faithfully,
Tata Steel Limited

PARVATHEESAM ot signed by

RVATHEESAM KANCHINADHAM

KANCHINADHAM pate: 2026.10.15 18:46:36 +05'30

Parvatheesam Kanchinadham
Company Secretary and Chief Legal Officer

Encl.: Certified true copy of the Order

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 8282 Fax 91 22 6665 7724
Corporate Identification Number L27100MH1907PLC000260 Website www.tatasteel.com



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

[Under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

Ordered on:01.10.2026
IN THE MATTER OF
SCHEME OF ARRANGEMENT BETWEEN

TATA STEEL LIMITED
[CIN: L27100MH1907PLC000260]
Bombay House, 24, Homi Mody Street,

Fort, Mumbai Maharashtra.
...First Petitioner Company/

Transferee Company

AND

RUJUVALIKA INVESTMENTS
LIMITED
[CIN: U67120MH1988PLC049872]
3" Floor, One Forbes,
1 Dr. V. B. Gandhi Marg, Fort,
Mumbai 400 001, Maharashtra.
...Second Petitioner Company/

Transferor Company
AND THEIR RESPECTIVE SHAREHOLDERS

CORAM:

HON’BLE SHRI ASHISH KALIA, MEMBER (JUDICIAL)
HON’BLE SHRI BANWARI LAL MEENA, MEMBER (TECHNICAL)

Appearances: (Hybrid)
For the Petitioner(s) : Adv. Shyam Kapadia
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

For the Regional Director (WR) : Mr. Gaurav Jaiswal, Company Prosecutor
for Regional Director (Western Region I &
1I), MCA (VC)
ORDER

[PER: ASHISH KALIA, MEMBER (JUDICIAL)]

1. The present Company Petition is filed jointly on 15.05.2026 by Tata
Steel Limited (hereinafter referred to as ‘First Petitioner Company’ or
‘Transferee  Company’) and Rujuvalika Investments Limited
(hereinafter referred to as ‘Second Petitioner Company’ or ‘Transferor
Company’) under Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 (hereinafter referred to as “the Act’) read
with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (hereinafter referred to as “the CAA
Rules”) seeking sanction of this Tribunal to the proposed Scheme of
Amalgamation. The Transferor Company and the Transferee
Company are hereinafter collectively referred to as the “Petitioner
Companies”.

2. The Board of Directors of the Transferor Company, at its meeting held
on 19.03.2024, considered and approved the Scheme. Thereafter,
the Board approved a revised Scheme and, at its meeting held on
10.07.2024, approved further revisions, including incorporations
mandated pursuant to the RBI NOC. The Board of Directors of the
Transferee Company, in its meeting held on 20.03.2024, considered

and accorded its in-principle approval to the

PETITES ibsequently,
definitive approval to the Scheme was /Adc
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH:-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

Certified true copies of the respective Board Resolutions have been
placed on record.

3. The Transferor Company is engaged in the business of non-banking
financial activity. The Transferor Company was granted a Certificate
of Registration by the Reserve Bank of India (“RBI") on 31.03.1998,
to carry on the business of a non-banking financial institution. In 2022,
the RBI recategorized the Transferor Company as a Systematically
Important Non-Deposit Taking Middle Layer Non-Banking Financial
Company.

4. The Transferee Company is engaged in the business of
manufacturing steel and offers a broad range of steel products
including a portfolio of high value-added downstream products such
as hot rolled, cold rolled and coated steel, rebars, wire rods, tubes
and wires. The Transferee Company also has a well-established
distribution network.

5. The Transferor Company is a wholly owned subsidiary of the
Transferee Company and does not have any active operations as a
Non-Banking Financial Company (“NBFC”).

6. It is submitted that the rationale of the proposed Scheme is as
under: -

“The Transferor Company is a wholly owned subsidiary of

Transferee Company. Amalgamation of the Transferor

-..Company with and into the Transferee Company would, inter S

—
-
W

alia, entail the following benefits:

i, Assist in simplifying the corporate structure of Tata
.
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

group and reduction of shareholding tiers;

i,  Reduction in the multiplicity of legal and regulatory
compliances required at present to be carried out by both
the Transferor Company and Transferee Company;,

ji.  Reduction in the number of legal entities within the Tata
Steel group as a result of amalgamation;

iv. Result in savings of administration, operations,
compliances, and other costs associated with managing
separate entities.

The amalgamation is in the interest of the shareholders and all

other stakeholders of the respective Companies (as defined

hereinunder) and is not prejudicial to the interests of the
concerned shareholders and other stakeholders.”

7. Upon coming into effect of this Scheme, all the shares of the
Transferor Company held by the Transferee Company (either directly
or through nominees) on the Effective Date shall stand cancelled
without any further application, act or deed. Further, the investment in
the shares of the Transferor Company, appearing in the books of
accounts of the Transferee Company shall, without any further act or
deed, 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 lieu of cancellation of such shares of the Transferor

Company.

8. The joint Company Scheme Petition is filed in consonance with
Sections 230 to 232 and other applicable provisions of the Act along

with the order of this Tribunal dated 25.03.2026

Lin C.A. (CAA)
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

/ 162 /| MB / 2025 (First Motion) and subsequent order dated
05.06.2026 passed in C.P.(CAA)/69/MB/2026 (Second Motion). It is
submitted that the Petitioner Companies have complied with all
requirements as per directions of this Tribunal and have filed
necessary affidavits of compliance. Moreover, the Petitioner
Companies undertake to comply with all statutory/regulatory
requirements, as mandated under the Act and the Rules made
thereunder. The undertaking given by the Petitioner Companies is
taken on record.

9. The Regional Director (Western Region), Ministry of Corporate
Affairs, Mumbai has filed its Report dated 21.08.2026, inter alia,
stating its observations on the Scheme in para 2 (a) to (m) of the
Report. In response to the observations made by the Regional
Director, the Petitioner Companies have filed an Affidavit-in-Reply,
which was e-filed with the Tribunal on 22.08.2026 and have given
necessary clarifications and undertakings as shown in the Table

below:-

Para Observation by the RD Undertaking of the Petitioner
(2) Companies / Rejoinder

2(a) | That on examination of the report of the | So far as the observations made
Registrar of Companies/ Mumbai-I dated | in paragraph 2 (a) and 2 (a) (i) of
05.08.2026 (Annexed as Annexure A-1) for | the Report are concerned, it is
Petitioner Companies falls within the | submitted that the observations
jurisdiction of ROC/ Mumbai-I. It is submitted | are self-explanatory and do not
that no representation regarding the proposed | require a response.

scheme of Amalgamation/ Arrangement has ///‘jﬁm

been received against the Petitioner

Y Page 5 of 25




IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

Further, the Petitioner
Companies has filed Financial Statements up

to 31.03.2025.

Companies.

That the ROC Mumbai-I in his report dated
05.08.2026 has also stated that No Inquiry,
Inspection,  Investigatiorrs,  Prosecutions
under CA, 2013 have been pending against

the Petitioner Companies.

Further ROC has mentioned as follows: -

a. The proposed scheme of amalgamation at
202(a) has stated that the Transferor
Company is a wholly owned subsidiary of
the Transferee Company. Accordingly,
Rujuvalika Investments Limited (Transferor
Company) is a wholly owned subsidiary of
Tata Steel Limited (Transferee Company).
The said subsidiary-holding relationship
has been confirmed from the financials of
Rujuvalika Investments Limited as at
31.03.2025 whereby annexed Note B(d) on
Shareholding of Promoters has shown
13,28,800 nos. of shares i.e. 100% of
shares are held by Tata Steel Limited and

its nominees.

Further, the Note No. 'F-I’ on Trade
Investments, Investments in  Equity
Instruments, Investments in  Group

Companies (Quoted) has shown an
investment in Tata Steel Limited having
11,68,393 shares of Rs. 10/- each.

Thus, Rujuvalika Investments Limited is
wholly owned subsidiary as well as holding
shares in Tata Steel Limited.

So far as the observation made
in paragraph 2 (a) (ii) a) of the
Report is concerned, it s
submitted that:

a) Under Proviso (c) to Section
19(1) of the Companies Act,
2013 ("Act"), a subsidiary is
permitted to hold shares of its
holding company, if such shares
were held by it prior to it
becoming a subsidiary of the
holding Company, provided that
such shares of the holding
company held by the subsidiary
would not hold any voting rights.
b) In this background, it is
submitted that the Transferor
Company became a subsidiary
of the Transferee Company on
May 8, 2015 (prior to which it was
an associate company of the
Transferee Company), pursuant
to the acquisition of the shares of
the Transferor Company by the

Transferee Col from the

other s
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-Ii

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

Section 19 of the Companies Act, 2013 -
provides that Subsidiary Company not to
hold Shares in its Holding Company.
Provisions of Section 19 (1) of the
Companies Act, 2013 as reproduced as
follows: "No company shall, either by itself
or through its nominees, hold any shares in
its holding company and no holding
company shall allot or transfer its shares to
any of its subsidiary companies and any
such allotment or transfer of shares of a
company to its subsidiary company shall
be void:

Provided that nothing in this sub-section
shall apply to a case- (a) where the
subsidiary company holds such shares as
the legal 7ep7esentahr?e of a deceased
member of the holding company; or (b)
where the subsicha7y company holds such
slra7es as a trustee; or (c) It>lure the
subsidiary company is a shareholder even
before it became subsidiary company of
the holding Company" Hon'ble Tribunal
may be pleased to require the Transferor

Company to clarify in this respect.

Transferor Company. Further,
the
the
financial year ended March 31,
2013, that the
Transferor Company owned
11,68,393 equity shares of the
INR 10 (Indian Rupees Ten only)

the Annual Report of

Transferor Company for

discloses

of the Transferee Company as
on March 31, 2013. Accordingly,
the Transferor Company held the
the

Company prior to becoming a

shares  of Transferee
subsidiary of the Transferee
Company on May 8, 2015. it is
further that

shares Transferee

submitted such
the

Company held by the Transferor

of

Company do not carry any voting

rights. Accordingly, the
Transferor Company holding
11,68,393 "Ordinary" equity

shares of INR 10 (Indian Rupee
Ten only) each, of the Transferee
Company, is not violative of the
provisions of the Act. A copy of
the
Company for the

the Annual Report of
Transferor

financial year ended March 31,

2013, is hereto annexed and
marked as Exhibit "B".

c) It is further submitted that
15.2 of

under Clause the
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

a) Appointed date is 01.04.2023 -

the Transferee

Company that are held by the

shares of

Transferor Company, if any
(either directly or indirectly or
through nominees) shall stand
cancelled without any further
deed.
Accordingly, at any rate, the
11,68,393

shares of INR 1 (Indian Rupee

application act or

"Ordinary" equity
One only) each of the Transferee
Company, held by the Transferor
Company shall stand cancelled
upon the effectiveness of the

Scheme.

in terms of
Section 230(6) of the Companies Act, 2013
read with MCA Circular No. F.No.
7/12/2019/CL-1 dated 21.08.2019 issued
by the Ministry of Corporate Affairs, where
the 'appointed date’ is chosen as a specific
calendar date, it may precede the date of
filing of the application for scheme of
merger/amalgamation in NCLT. However,
if the ‘appointed date’ is significantly ante-
dated beyond a year from the date of filing,
the justification for the same would have to
be specifically brought out in the scheme
and it should not be against public interest.
As per the proposed scheme the appointed
dated is 01.04.2023 and the Company
Application (CAA} No. 16 VMB/2025 has
been filed with the Hon’ble Tribunal on
27.05.2025, which is ante-dated beyond a

So far as the observation made
in paragraph 2 (a) (ii) b) of the
Report is it is
submitted that:

a) General Circular No. 9/2019
dated August 21, 2019, issued
by the Ministry of Corporate
Affairs ("MCA
provides  that

appointed date is "significantly

concerned,

Circular"),
where  an
antedated beyond a year' from
the date of filing, the reasoning
for the same will have to be
provided in the Scheme and the
same should not be against
"public interest".

b) Accordingly, in compliance
with

Page 8 of 25

the M ircular,
reasoni K@ﬁ‘ﬁq%@p d Date




IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I|
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

year. Hon’ble Tribunal may be pleased to | is set out in paragraph 8.2 of the
require the Transferor Companies to clarify | Scheme as being "to facilitate a
in this respect. seamless consolidation of books
of the Transferor Company with
the Transferee Company for the
entire .financial year 2023-24
and that any alternative date
would affect this consolidation
exercise. Additionally, the RBI,
being the relevant sectoral
regulator in relation to the
Transferor Company has
granted the RBI NOC on the
basis of a draft Scheme with an
Appointed Date of April 1, 2023.
Furthermore, since the
Transferor Company is a wholly
owned subsidiary of the
Transferee ~ Company, the
selection of an Appointed Date of
April 1, 2023, as the Appointed
Date does not result in any
adverse implications or
otherwise affect the public
interest.”

c) It is submitted that gap
between the Appointed Date and
the Company Application is
explained on account of the
following: (i) Amendment to the
Scheme on account of the RBI
NOC: Post initial  board
approvals for the Scheme by the

Boards of

Company
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I|
' C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

Company on March 19, 2024
and March 20, 2024 respectively,
the Transferor Company sought
the No-Objection of the Reserve
Bank of India ("RBI") for the
Scheme on March 30, 2024,
which was received by way of the
RBI's No-Objection Certificate
dated June 18, 2024 ("RBI
NOC"), which inter alia directed
the Transferor Company to insert
a clause in the Scheme,
regarding transfer of legal
proceedings of the Transferor
Company to the Transferee
Company. In compliance with the
RBI  NOC, the Petitioner
Companies inserted the directed
Clause as Clause 12.2.6(a) of
the Scheme and the revised
Scheme was approved by the
Boards of the Transferor and
Transferee Company on June
10, 2024 and July 31, 2024,
respectively. Accordingly, the
gap is partly attributable to the
RBI directed amendment to the
Scheme; and (ii) Engagement
with Secured Creditor of the
Transferee  Company: The

Transferee Company had a

single secured creditor i.e. the
Joint Plant Committee ("JPC")




IN THE NATIONAL COMPANY LAW TRI

BUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

India), whose consent was
ordinarily required for the
Scheme, under the applicable
loan arrangements. In this regard
certain discussions were
undertaken between the
Transferee Company and the
JPC, and it was considered
appropriate and, in the interest of
time, to proceed with the filing of
the company scheme
application, only upon conclusion
of such discussions, which
entailed some time. Pursuant to
these discussions, the
Transferee Company on April 25,
2025, made a payment of INR
2,824.15 crore to the JPC
towards the discharge of its
obligations under the loan
arrangements.  Consequently,
the Companies were in a position
to proceed with the Scheme and
proceeded to file the company
scheme application bearing No.
CA(CAA)/ 162/MB/2025 on May
26, 2025 ("Company
Application”).

d) It is further submitted that the
Scheme provides for the
amalgamation of a wholly owned
company into its holding

company. In view of the

aforesaid, it is
the Scheme
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

owned subsidiary and its holding
company and accordingly the
Scheme does not involve any
public interest; (i) as a wholly
owned subsidiary, the books of
accounts of the Transferor
Company are consolidated with
the books of accounts of the
Transferee Company; and (iii)
the pre-Scheme net-worth of the
Petitioner Companies and the
post-scheme net-worth of the
Transferee Company are both
highly positive. Further, the
assets of the Transferee
Company are in excess of and
more than sufficient to meet all its
external liabilities and the debt
repayment capacity of the
Transferee Company will not be
affected by the Scheme.
Accordingly, the Scheme will not
have any adverse implications
on the stakeholders of the
Petitioner Companies and is not
against the public interest.

e) In view of the above, it is
submitted that the Scheme and
the Appointed Date are both in
compliance with the MCA

Circular.

b) With reference to Para 22 of the scheme, | So far as the observation made
as stated h the provision of Companies Act, | in paragrap i) c) of the

2013 namely section 232(3)(i) which inter-
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

alia provides that, if a company is dissolved
the fee paid by such company on its
Authorized Capital shall be set off against
any fees payable by the Transferee
Company on its Authorized Capital. The
Transferee Company may be directed to
pay differential fees, if any, after setting of
the fees already paid by the Transferor

Company.

submitted that the Petitioner
Company shall comply with the
provisions of Section 232 (3) (i)
of Act and undertakes to pay
necessary fees, if so, required in

compliance with applicable law.

Interest of the Creditors & Employees
should be protected.

So far as the observation made |
in paragraph 2 (a) (ii) d) of the
Report is concerned, it is
submitted that:

a) the Transferor Company does
not have any employees on its
payroll as on the date of this Joint
Affidavit. Further, in relation to
the Transferee Company, it is
submitted that under Scheme, no
rights of the employees, who are
on the payroll of the Transferee
Company are being affected and
that the the
employees of the Transferee

services of

Company shall continue on the
same terms and conditions, post
the effectiveness of the Scheme;
and

b) the Pre-Scheme net-worth of
the Petitioner Companies and

the post-scheme net-worth of the

Transferee Company are both
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-Ii

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

Company are in excess of and
more than sufficient to meet all its

external liabilities and the debt

repayment capacity of the
Transferee Company will not be
affected by the Scheme.

Accordingly, the Scheme will not
have any adverse implications
on the stakeholders of the
Petitioner
further submitted
Clause 12.2.2 of the Scheme, all
liabilites and debts of the
Transferor Company shall be
deemed to be the debts and

Companies. It is
that under

liabilities, of the Transferee
Company and the Transferee
Company undertakes to meet,
discharge and satisfy the same
in terms of their respective terms
and conditions. Accordingly, the
interests of the creditors of the
Transferor Company and the
Transferee

Company are

protected under the Scheme.

d) May be decided on its merits.

Hence, the Petitioner

Companies shall
undertake to submit detailed reply against

observations mentioned above.

So far as the observation made
in paragraph 2 (a) (ii) e) of the
Report is concerned, it is
submitted that the observation

does not require a response.

appropriate affirmation in

Transferee company should undertake to
comply with the provisions of section 232(3)(i)

2013
respect of fees

of the Companies Act, through

So far as the observation made
in paragraph 2 (b) of the Report
itis_reiterated that
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

payable by Transferee Company for increase
of share capital on account of merger of

transfer of companies.

comply with the provisions of
Section 232 (3) (i) of Act and
undertakes to pay necessary
fees, if so required, in

compliance with applicable law.

2(c) | In compliance of Accounting Standard-14 or | So far as the observation made
IND-AS 103, as may be applicable, the | in paragraph 2 (c) of the Report
transferee company shall pass such | is concerned, it is submitted that
accounting entries which are necessary in | the Transferee Company shall
connection with the scheme to comply with | pass, in compliance  with
other applicable Accounting Standards | Accounting Standard-14 or IND-
including AS-5 or IND AS-8 efc AS 103, such accounting entries

which are necessary in
connection with the Scheme to
comply with other accounting
standards including AS-5 or IND
AS-8.

2(d) | The Hon’ble Tribunal may kindly direct the | So far as the observation made
Petitioner Companies to file an affidavit to the | in paragraph 2 (d) of the Report
extent that the Scheme enclosed to the | is concerned, it is submitted that
Company Application and Company Petition | the Petitioner Companies
are one and same and there is no|confirm by way of this Joint
discrepancy, or no change is made. Affidavit that the Scheme

annexed to the Company
Scheme Application No.
CA(CAA) 162/MB/2025 and
Company Scheme Petition No.
CP(CAA) / 69 /MB/ 2026
("Company Petition") are one
and the same and there is no
discrepancy, or change made to
the Scheme.

2(e) | The Petitioner Companies under provisions of | So far as the observation made

section 230(5) of the Companies Act 2013
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

have to serve notices to concerned authorities
which are likely to be affected by the
Amalgamation or arrangement. Further/ the
approval of the scheme by the Hon'ble
Tribunal may not deter such authorities to deal
with any of the issues arising after giving effect
to the scheme. The decision of such
authorities shall be binding on the petitioner

companies concerned.

is concerned, it is submitted that
the Petitioner Companies have in
compliance with the orders of
this Hon'ble Tribunal dated
March 25, 2026, in the Company
Application and June 5, 2026, in
the Company Petition, already
issued notices to the concerned
authorities pursuant to Section
230(5) of the Act, and have filed
requisite affidavits of service with
this Hon'ble  Tribunal in
connection with the

Copies of the notices have also

same.

been placed on the website of
the Transferee Company. It is
further submitted that under the
terms of Clause 12.2.6 of the

Scheme, upon the Scheme
becoming effective, all
proceedings of whatsoever

nature relating to the Transferor
Company whether pending or
instituted any time in the future
shall be continued by or against
the Transferee Company shall
not abate, be discontinued or in
any way prejudicially be affected
by reason of this amalgamation
or because of the Scheme and

that such proceedings shall

continue by or against the
Transferee Company in the
same the same
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

continued, prosecuted and/or
enforced by or against the
Transferor Company, as if the
had

implemented.

Scheme not been

As per Definition of the Scheme,
“Appointed Date" means opening of
business on April 1, 2023, or such other date
as may be determined by the Board of
Directors of the concerned Companies or
directed/allowed by the Competent Authority;
"Effective Date"” means the date or last of the
dates on which the certified copies of the order
of the Competent Authority sanctioning the
Scheme are filed by the Transferor Company
and the Transferee Company with the
Registrar of Companies, Mumbai (whichever
is later) 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 filing required to be made under section
232(5) of the Act, read with Rule 25(7) of the
Arrangements

2016. Any

references in this Scheme to "upon this

Companies (Compromises,

and Amalgamations) Rules,

Scheme become effective" or "effectiveness of
this Scheme” or likewise, shall mean the
Effective Date;

In this regard it is submitted that section 230 to
232 of the Companies Act, 2013 states that
the scheme under this section shall clarify

indicate an appointed date from which it shall

So far as the observations made
in paragraph 2 (f) of the Report is
concerned, it is submitied that
this observation has already
been appropriately addressed at
paragraph 6 hereto. However, it
is clarified that the Appointed
Date is April 1, 2023, while the
Company Application was filed
27, 2025,
accordingly, the Appointed Date

on May and
was not ante-dated by 3 (three)
years at the time of filing the

Company Application.
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

be effective and the scheme shall be deemed
to be effective from such date.

The appointed date is 01.04.2023 which is
antedated more than three years. The Hon'ble
NCLT may kindly direct the petitioner
company to amend its appointed date in
compliance of Ministry’s circular no. F. No. 7/
12/ 2019/ CL-1 dated 21.08.2019.

The Petitioner Companies shall undertake to

comply with the directions of the IT.

Department and GST Department, if any.

So far as the observation made
in paragraph 2 (g) of the Report
is concerned, it is submitted that
the
undertakes to comply with the

Petitioner Company
directions of the Income Tax
Department & GST Department,
if any, in accordance with

applicable law.

2(h)

2(i)

Petitioner Companies shall undertake to
comply with the directions of the concerned

sectoral Regulatory, if any.

So far as the observation made
in paragraph 2 (h) of the Report
is concerned, it is submitted that
the
undertake to comply with the

Petitioner Companies
directions of the concerned
sectoral regulators, if any, in

accordance with. applicable law.

' The Pelitioner Company states that the

Transferee Company shall be in compliance
with provisions of Section 2(IB) of the Income
Tax Act/ 1961. In this regard, the petitioner
company shall ensure compliance of all the
provisions of Income Tax Act and Rules
thereunder

So far as the observation made
in paragraph 2 (i) of the Report is
concerned, it is submitted that
the

undertakes to comply with' the

Transferee Company

provisions of the Income Tax Act,
1961 and the Income Tax Act,
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C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

and Transferor Company is wholly owned
subsidiary of Transferee Company hence
NOC from BSE/ NSE is not required but
Petitioner Companies shall undertake to
comply with SEBI (LODR) Regulations, 2015

—2(j) As per the list of shareholders of Petitioner | So far as the observation made
Transferee Company, they have foreign | in paragraph 2 (j) of the Report is
shareholders hence Peltitioner Transferee | concerned, it is submitted that
Company shall undertake to comply with | the Transferee Company
guidelines of RBI/ FEMA/ FERA. undertakes to comply with the

provisions of Foreign Exchange
Management Act, 1999, the
Foreign Exchange Regulation
Act, 1973 and the guidelines
issued by the RBI.

2(k) | The Transferee Company is listed company, | So far as the observation made

in paragraph 2 (k) of the Report,
the
undertakes to comply with the

Transferee Company
provisions of the Securities and
Exchange Board of India (Listing
Disclosure

Obligations  and

Requirements) Regulations,

2015.

2(l)

The Petitioner Companies have submitted the
No Objection Certificate ("NOC") issued by the
("RBI") dated

as the Petitioner Transferor

Reserve Bank of India
18.06.2024,
Company is engaged in NBFC activities. Upon
perusal of the said NOC, it is observed that the
RBI has advised the Petitioner Companies to
submit certain documents to the concerned
bank within 15 days from the effective date of
the Scheme. In this regard, the Petitioner
Companies undertake to duly comply with the
observations and requirements stipulated by
the RBI.

So far as the observation made
in paragraph 2 (1) of the Report,
the
undertake to comply with the

Petitioner Companies
requirements stipulated in the
RBI  NOC, the
requirement to file/ surrender (as
applicable) the
documents with the RBI, within
15 (fifteen) the

effectiveness of the Scheme, as

including
following

days of
provided at paragraph 4 of the
RBI NOC: (a)
original certificate of registration

Surender of

/' \‘>.
g \ 4%';
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C.P. (CAA) 69/MB/2026

Connected with C.A. (CAA) 162/MB/2025

Company along with such
documents prescribed under the
press release dated December
1, 2022 on 'Voluntary Surrender
of CoR by NBFCs (including
HFCs) for cancellation -
Application Form and Indicative
Checklist. (b) Copy of NCLT
order approving the Scheme;
and (c) amalgamated
audited/provisional financials of

the resulting company.

2(m)

As per shareholding pattern as on 31.03.2025
submitted by the Petitioner company, details

of shareholding is as follows:-

Petitioner | Name of | % of
Company | the shares
Sharehold | held
er

Rujuvalika | Tata Steel | 100
Investment | Limited

s Limited
Tata Steel | Tata Sons | 31.76
Limited Private

Limited
Life 07.81

Insurance

of
Corporation

India

No Form BEN-2 has been filed by any of the
Petitioner Company as per records available

at MCAZ21 Portal, hence Petitioner Companies

So far as the observation made
in paragraph 2 (m) of the Report,
it is submitted that neither of the
Petitioner Companies have any
"significant beneficial owner" in
terms of Section 90 of the Act
and the Companies (Significant
Beneficial Owners) Rules, 2018
(as amended) ("SBO Rules").
Further, neither of the Petitioner
Companies have received any
declaration of significant
beneficial ownership under the
Act and SBO Rules. Accordingly,
the Petitioner Companies are not
required to file Form BEN-2
under the terms of the Act and
the SBO Rules. However, the
Petitioner Companies undertake

to ensure time bound compliance
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shall undertake to comply with the provisions
of section 90 of Companies Act/ 2013 r/w.
Companies (Significant Beneficial Owners)
Amendment Rules, 2019, thereunder and to
file Form' BEN-2 for declaring name of the
significant beneficial owner with concerned
ROC.

Under the aforesaid circumstances, it is
submitted the onus of due compliance of the
provision of Companies Act, 2013 & Rules are
laying with the Company and its KMP's.
Therefore, Hon’ble NCLT may kindly issue
direction to the company and KMP'’s to ensure
time bound compliance of Section 90 of the
Companies Act, 2013 and such defaults

should be made good as required under the

provisions of the Act in prescribe manner.

10.1t is observed that no objector has come before this Tribunal to
oppose the Scheme, nor has any party controverted any averments
made in the Petition. The undertakings given by the Petitioner
Companies in para 8 above is taken on record.

11.The Official Liquidator, High Court of Bombay (“OL”), has filed its
report dated 24.07.2026 stating that the affairs of the transferor
company have not been conducted in a manner prejudicial to the
public interest or interest of creditors.

12.From the materials available on record, the Scheme appears to be

fair and reasonable and is not in violation of any provisions of law or

contrary to public interest/policy.
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C.P. (CAA) 69/MB/2026
Connected with C.A. (CAA) 162/MB/2025

Accordingly, this Tribunal orders as under:

13. The Scheme of Amalgamation annexed to the Petition being ‘Exhibit-
5’, is hereby sanctioned by this Tribunal to be binding with effect from
the ‘Appointed Date’, i.e., 01.04.2023, on all the Petitioner
Companies and their respective shareholders.

14.All the debts, liabilities, duties, and obligations of the Transferor
Companies shall be transferred without further act or deed to the
Transferee Companies, as per clause 12.2.2, Part- Il of the Scheme,
and accordingly, the same shall, pursuant to Section 230-232 of the
Companies Act, 2013, be transferred to and become the debts,
liabilities, duties, and obligations of the Transferee Companies.

15.Upon Scheme becoming effective all the shares of the Transferor
Company held by the Transferee Company (either directly or through
nominees) on the Effective Date shall stand cancelled without any
further application, act or deed. Further, the investment in the shares
of the Transferor Company, appearing in the books of accounts of the
Transferee Company shall, without any further act or deed, stand
cancelled as per Clause 15 under Part Il of the Scheme and interms
of Clause 22 under Part Ill of the Scheme upon the Scheme
becoming effective the authorised share capital of the Transferor
Company shall stand merged with the authorised share capital of the

Transferee Company representing 'Ordinary' shares with a face value

of Rs. 1 each and consequently, the authori -_-,f i apital of the
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Transferee Company shall stand suitably increased, without any
further act, instrument or deed.

16.In terms of Clause 16 under Part Il of the Scheme the Transferee
Company shall account for the amalgamation of the Transferor
Company in its books of account as per "Pooling of Interest
Method" prescribed under Appendix C of India Accounting
Standard AS - 103 "Business Combinations”.

17.All legal proceedings and/or suits and/or appeals now pending by or
against the Transferor Companies shall be continued by or against the
Transferee Companies, as per Clause 12.2.6 Part ll of the Scheme.

18.The Transferor Company, hamely Rujuvalika Investments Limited
shall be dissolved without winding up, as per Clause 19 under Part Il
respectively of the Scheme.

19.While approving the Scheme as above, we further clarify that this
order should not be construed as an order in granting any exemption
from payment of stamp duty, taxes, including Income Tax, GST, etc',
or any other charges, if any, and payment in accordance with law or
in respect of any permission/compliance with any other requirement
which may be specifically required under any law.

20.The copy of the Scheme of Amalgamation filed as “Exhibit-5", which
is at page nos. 77-109 of the Petition shall form an integral part of this
order.

21.The Transferee Companies are directed to preserve the books of

accounts, papers and other records pertaining to the
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Companies and shall not dispose of them without prior permission of
the Central Government as per the provisions under Section 239 of
the Companies Act, 2013.

22.The Income Tax Department will be at liberty to examine the aspect
of any tax payable as a result of this Scheme and it shall be open to
the Income Tax authorities to take necessary action, if any, as
warranted under the applicable provisions of the Income-tax
Act,1961.

23.The Petitioner Companies are directed to file a certified copy of this
Order along with a copy of the Scheme of Arrangement with the
concerned Registrar of Companies, electronically along with E-Form
INC-28, in addition to physical copy within 30 days from the date of
receipt of the Order from the Registry of this Tribunal.

24.The Petitioner Companies are further directed to provide a copy of
this Order and the Scheme duly authenticated by the Designated
Registrar of this Tribunal, with the concerned Superintendent of
Stamps, for the purpose of adjudication of stamp duty payable within
60 days from the date of receipt of certified copy from the Registry of
this Tribunal.

25. All authorities concerned to act on a copy of this Order along with the
Scheme duly authenticated by the Deputy Registrar of this Tribunal.

26.Any person interested in the above matter is at liberty to apply to this

Tribunal for such directions as may be necessa
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27.All concerned authorities are at liberty to approach this Tribunal for

any further clarification as may be necessary.

28.Accordingly, the above C.P. (CAA) 69/MB/2026 is allowed and

disposed of.

Sd/- Sd/-
BANWARI LAL MEENA ASHISH KALIA
MEMBER (JUDICIAL)
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Exhibit 5

SCHEME OF AMALGAMATION

UNDER SECTIONS 230 to 232 OF THE COMPANIES ACT, 2013

AMONGST
Tata Steel Limited......... B D00000 Transferce Compauy
AND
Rujuvaiika Investments Limited....... « Transferor Company
AND

their respective shareholders
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SCHEME OF AMALGAMATION

The Scheme is divided into the following parts:

Pari | Particulars 1

I General-Preanible, background of the Companies, need for the Scheine, rationale and objective of
the Scheme, benefits of business of the entities involved in the Schenie, impact of the Scheme on
shareholders, cost benefit, effectiveness of the Scheme, definitions and interpretation and share
capital of the Companies

1 Amalgamation of the Transferor Company into and with the Transferce Company

I General terms and conditions

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

= Chartered Acgountanis
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204026513005
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PART I - GENERAL

1. PREAMBLE

1 This scheme of amalgamation is presented under Sections 230 1o 232 and other applicable
provisions of the Act (us defined hereinafier) and Section 2(1B) of the IT Act (as defined
hereinafier) amongst Tata Steel Limited, Rujuvalika Invesunents Limited and their respective
shareholders.

12 This scheme of amalgamnation (hereinafter referred 10 as the "Scheme") provides for the merger of
the Transferor Company (as defined hereinafter) with the Transferce Company (a5 defined
hereinafter), pursuant to Sections 230 to 232 and other relevant provisions of the Act, such that:

(a) ali the assets of the Transferor Company, shall becomie the property of the Transferce Company,
by virlue of this amaigamation;

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

(c) transfor of the authorised share capital of the Transfecor Company to the Transferee Company
as provided In Part [1] of this Scheme, and consequential increase in the authorised share capital
of the Transferee Company as provided in Part I11F of this Scheme;

(d) cancellation of all the issued share capital of the Transferor Company and cancellation of the
equity shares of the Transferee Company held by the Transferor Company (if any) as on the
Effective Date and consequent reduction of the equity share capital of the Transferee Company,
which shall be affected as a part of the Scheme and Section 66 of the Aci shall not apply thereto;

(€) dissolution of the Transferor Company, without being wound up.
pA BACKGROUND
21 Tata Steel Limited
(a) Tata Steel Limited, the Transferce Company, isa listed public company incorpprated under the
Companies Act, 1882 (and an existing company under the Act) and has its registered office al
Bombay House, 24, Homi Mody Street, Fort, Mumbai- 400001, Maharashtra (“Transtere

Company™). The Corporaie ldentification Nuinber of the Transferee Company
1.27100MH1907PLCO00260.

T

| 2
o
s

e

TN

(b) The Transferee Company was incorporated on August 26, 1507,

(¢) The Transferce Company is one of the leading global steel compunies, withover 100 (hundre
years of experience in the stéel sector and is a pionecr of steel manufaciuring in India, The
Transferee Company is also amongst the lowest cost integrated stee) manulacturers in India,
with 100% (hundred percent) captive iron ore sources. With its wide portfolio of downstream,
value-sdded and brénded products, the Transferee Company caters b cusiomers across all
segments through its well-established distribution network. It has operations in India, Europe
and South-East Asia. Tata Steel group is onie of the prominent geographically diversified steel
producers. In addition, it has access to deep end of the markets and customer through its vast
sales and distribution network.
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(d) Raw malerial operations of the Transferee Company are located in India, Mozambique, and
Canada. Manufacturing facilities are Jocated in India, Thailand, Netherlands, and United
Kingdom with cumulative crude steel capacity being 34 (thirty four) million tons per annum,
The Transferee Company is structured into several strategic business units aligned to product
categories including flat products, long products, tubes, wircs, bearings, ferro-alloys, efc. 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 bzen foraying into ereas such as composites, graphene, and advanced ceramics.

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

2.2 Rujuvalika Investments Limited

(a) Rujuvalika Investments Limited, the Transfcror Company, is an unlisted public company
incorporated under the provisions of the Companies Act, 956 (and an existing company under
the Act) and has its registered office at 3" tloor, One Forbes, 1 Dr. V.B. Gandhi Marg, Fort,
Mumbaj, Maharashtra- 400001 (“Transferor Company”). The Corporate Identification
Number of the Transferor Company is U67120MH1988PLC049872. The Transferor Company
is a wholly owned subsidiary of the Transferee Company.

(b) The Transferor Company was incorporated on December 1, 1988, as Rujuvalika Investments
Private Limited with the Registrar of Companics, Maharashtra. Subsequently, the name of the
Transferor Company was changed to Rujuvalika Investments Limited pursuant to conversion
of the Transferor Company from private limited company 1o public limited company and
consequently a ncw certificate of incorporation was issued on September 1, 1989, by the
Registear of Companies, Maharashtra,

(c) The Transferor Company is an investment company having investments in shares of listed and
unlisted body corporates and in mutual funds. The Transferor Company is registered wiih the
Reserve Bank of India (“RBI*) effective March 31, 1998, to cary on the business of noi
banking financial institution. During 2022, RBI has re-categorized the Transferor Company
a Systemically Important Non-Deposit Taking Middle layer NBFC,

(d) The R, has accorded its “No Objection” to the Scheme vide its letter dated June 18, 20
(bearing refercnce CO.DOS.DSD.No.S.2070/02-13-001/2024-2025) (“RBI NOC™), subject {0
inclusion of a specific clause in the Scheme regarding the transfer of legal proceedings pending
against the Transferor Company to the Transferce Company. In due compliance with the RBI

NOC, the provision for transfer of legal proceedings as prescribed in the RBI NOC has been _
included as Clausc 12.2.6(a) of this Scheme. o




3. NEED FOR THE SCHEME

3.1 Transferor company is a wholly owtied subsidiary of the Transferee company. Transferor Company
does not have any active operations as a Non-Banking Financial Company (“*RBEC").

32 As part of the strategic simplification of Tata Stesl group struciure, the management of Transferce
Company has taken the decision to reduce the number of entities having lcss significant business
within the Tata Steel group by amalgamating such entitics with itseif. Transferee Company is
mainly cngaged in the business of steel manufacturing in India. Transferor Company is a NBFC,
but it does not have any significant NBFC operations. Therefore, this amalgamation will result in
the simplification of Tata Steel group structure, resulting in better agliministration, reduction in
compliance requirements and a reduction in relaled costs.

4. RATIONALE AND OBJECTIVE OF THE SCHEME

The Transferor Company is a wholly owned subsidiary of Transferee Company. Amalgamation of
the Transferor Company with and into the Transferee Company wouid, inter alia, entail the

following benefits:

(a) Assist in simplifying the corporate structure of Tata Steel group and reduction of
shareholding ticrs;

(t) Reduction in the multiplicity of legal and regulatory compliances required at present to be
carried out by both the Transferor Company and Transferee Company;

(©) Reduction in the number of legal entities within the Tala Stee! group as a result of
amalgamation; and

(d)  Resull in savings of administration, operations, compliances, and otiter costs associated with

managing sepavate entities.

The amalgazmation is in the interest of the shareholders and ali other stakeholders of the respective
Cempanies (as defined hereinunder) and is not prejudicial to the interests of the concemned
shareholders and other stakeholders.

S. BENEFITS OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME

5.1 The Scheme would result in the foliowing benefits:

(&) Simplification of managemenl structure, better administration and reduction/rationul
of administeative and operational costs over a period of time, the elimination ef dupjt;
and multiplicity of compliance requirements;

(b) Reducing time and efforts for consolidation of financials at the Tata Steel group lgyel;

{c) ensuring a simplified group structurc of the Transferee Company by reducing the
of less significant entities within the Tata Stecl group which will significantly\yeduce .
multiplicity of Jegal and regulatory compliance requirements and costs and will erghss
the business oversight and elimirate duplicative communication and co-ordination effs

across multiple cntities.
6. IMPACT OF THE SCHEME ON SHAREHOLDERS

6.1 For the shareholders of the Transferee Company, the Scheme 2ims to increase overall sharehiolder
wvslue by reducing costs such as administrative, compliance, 0 perationil, and other costs associaled
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6.2

6.3

7.1

8.1

8.2

9

9.1

with managing separate entities. Further, should the Transferor Company hold any shares of the
Transferee Company as on the Effective Date, the subsequent cancellation of these shares under
the Scheme will resuli in an increase in effective shareholding for all shareholders of the Trans{cree

Company.

The impact of the Scheme on the shareholders of the Transferee Company, including the public
siareholders, would be the same in all respects and no sharcholder is expected to have any
disproportionate advantage in any manner.

Being the sole shareholder of the Traunsferor Company, the Scheme provides an opportunity to the
Transferee Company to consolidate and simplify its group structure.

COST BENEFIT

The implementation of the Scheme would involve incurring costs including administrative cost,
statutory dues, cost of advisors, efc, However, the long-term benefiis are expected to outweigh costs
towards implementation of the Scheme.

EFFECTIVENESS OF THE SCHEME

Upon the sanction of the Scheme by the Competent Authority, (defined hereinafier) the Scheme
shall become operative on and from the Effective Date (defined hereinafier) and the Transferor
Company shall stand transferred to and be vested in the Transferee Company on and from and with
effect from the Appointed Date (defined hereinafter) for all intent and purposes and the Transferor
Company shall stand dissolved without being wound up.

That the Appointed Date is being fixed as the commencement of business on April 1, 2023, to
facilitate a scamless consolidation of books of the ‘Transferor Company with the Transferee
Company for the entire financial year 2023-24 and that any alternative date would affect this
consolidation exercisc. Additionally, the RBI, being the relevant sectoral regulator in relation to the
Transferor Company has granted the RBI NOC on the basis of a draft Scheme with an Appointed
Date of April 1, 2023, Furthennore, since the Transferor Company is a wholly owned subsidiary
of the Transferee Conipany, the selection of an Appointed Date of April 1, 2023, as the Appointed
Date does not result in any adverse implications or otherwisc affect the public interest.

DEFINITIONS

In this Scheme, unicss repugnant to the meaning or contex¢ thereof, (i) capitalized terms defined by
inclusion in quotations and/or the parenthiesis have the meaning so ascribed; and (ii) the following
expressions shall have the meanings respectively assigned against them:

(a) “Act” means the Companies Act, 2013, and all amendments or statutory modifications thg
or re-enactments thereof, including any rules made thereunder or notifications, circul
orders made/ issued thereunder from time to titme;

{b) “Applicable Law” means (a) applicable statutes, enactments, acts of legislature or parliame
laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, or policies of any
applicable country and/or jurisdiction; (b) wait, injunction, directions, directives, judgment,
arbitral award, decree, orders or approvals of, or agrecments with, any Appropriate Authority
or recognized stock exchange;
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(c) “Appointed Date” means opening of business on April 1,2023, 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
govermnmental, statutory, regulatory, administrative authority, agency, commission,
departmental or public bedy or authority, board, RBI, SEBI, Stock Exchanges, tribunal or
court or other entity authorized to make laws, rules, regulations, standards, requirements,
procediyes or to pass directions or orders, in each case having the furce of law, or any non-
govermnental regulatory or administrative authority, bady or other organization to the exfent
that the rules, regulations and standards, requirements, procedures or orders of such authority,
body or other organization have the force of law, as may e applicable;

(¢) “Board of Dircctors” or “Board” in relation to the Transferor Company and/or the Transferce
Company, as the case may be, means the Board of Directors of such gompany in office al the
relevant time, and unless it is repugnant to the context, shall include a commitiee duly
constituted and authorised by the Board for the purposes of maticrs pertaining 1o this
amalgamation, Scheme and/or any other matter relating thereto;

() “Companies” means the Transferor Company and the Transferee Company collectively, and
“Cympany” shall mean any one of them as the context may require;

(g) “Competent Authority” means the relevant bench/es of lie National Company Law Tribunal,
oF such other forum or authority es may be vested with any of the powers of the above
mentionad tribunal under the Act for approving any scheme of arrangement, compromise or
reconstruction of & company under Scctions 230 to 232 of the Act, before which' the
confirmation petition/s in temms of Rule 15 of the Compantes (Compromises, Arrengements
and Amalgamations) Rules, 2016 isfare (fled by the Transferor Company and/or the Transferee
Company, as the case may be;

(h) “Effective Date” means the date or last of the dates on which the certified copies of the order
of the Competent Authority sanctioning the Scheme are filed by the Transferor Company and
the Transferee Company with the Registrar of Companics, Mumbai (whichever is Iater) alter
all the conditions and matters teferred to in Clause 21 of the Scheme occur or have been
(ulfilled, obtained or waived, as-applicable, in accardance wi th this Scheine, and which filing
may be a filing independent of the filing required to be made under Section 232(5) of the Acl,
read with Rule 25(7) of the Companies (Comproniises, Arrangements and Amalgamations)
Rules, 2016. Any references in this Scheme 10 “upon this Scheme becoming effective A gt
saifectiveness of this Scheme” or likewise, shall mean the Effective Date; A m@h?ﬂ? /
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(i) “Employees” mean all employees, il any, on the payroll of the Transferer Company, 4
Effective Date; (

() “Encumbrance" means without limitation (i) sny optiong, claim, pre-emptive right, e emcnt e
limitation, attachment, restraint, mortgage, charge (whether fixed or floating), pledgd ﬂ?&.’ B
hypothecation, assignment, deed el trust, title retention, security interest or other encumbi
or interest of any kind securing, or conferring any priority of payment in respect of ai
obligation of any person, including any right granted by a transaction which, in legal terms, is
not the granting of sceurity but which has an ceonomic or financial effect similar 1o the
granting of security under Applicable Law, including any option or right of pre-emption,
public right, cormmon right, easement rights, any altachment, restriction on use, transfer,
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receipt of income or exercise of any other atribule of ownership, right of sct-off and/ or any
other interest held by a third party; (i) sny voting agresment, conditional sale contracls,
interest, option, right of first offer or transfer restriction; (i) any adverse claim as to litle,
possession or use; and/ or (iv) any agreement, conditional or etherwise, to ereate any of the
foregoing and the terms “Encumbered”, “Encumber” shall be construed accordingly;

“Entitlements” means and includes entitlement 1o and benefits of all receipts, credits,
incaines, profits, gains, deductions, reliefs, incentives, allowances, losses (including capital
losses) under all enactments both central and state, which are otherwise available lo the
‘Transferor Company as a result of its affairs or from the conduct of others which have

amalgamated with it;

“GST Act” means Central Goods and Services Act, 2017 and all amendments or statutory
modifications thereto or re-enactments thercof, including any rules made thercunder or
notifications, circulars or orders made/ issued thereunder from time to time;

“IT Act” means Income Tax Acl, 1961, the [inance acts, amendment acts and other direct
taxation laws of India (lo the extent that such {inance acts, amendment acts and other direet
taxation laws, amend or relate to the taxes and surcharge imposed under the Income-tax Act,
1961) as may be amended front time to time and the rules, regulations, clrculars, netifications
and directions issued thereunder;

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

“NBFC License” shall mean the certificate of registration as a Non-Barking Financial
Company bearing registration number 13.00579 dated March 31, 1998, held by the Transferor
Company;

“RBI” means the Reserve Bank of India established and incorporated under Section 3 of the
Reserve Bank of India Act, 1934;

“RBI NOC" shall have the meaning prescribed to it under Clause 2. 2. of this Scheme;

“Registrar of Companies” means the Registrar of Companies, Mumbai i.e. the re
Registrar of Companies having territorial jurisdiction in the state of Maharashtra in wh
respective registered offices of the Companies are located;

“Rupees” or “Rs.” means the Indian rupee which is the lawful currency of India;
“Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation, in 1

present form or this Scheme with any amendment(s) or modification(s) if any, made by the
shareholders of the respeclive Companies and accepted by the Boards of the respective

Companies or such modification(s) as may be imposed by any Appropriate Authority and/or
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directed Lo be made by the NCLT while sanctioning the Scheme;

“SEBI” means the Securities and Exchange Board of India established under the Securities
and Exchange Board of India Act, 1992;

“Scale Based Regulations” means the Scale Based Regulation (SBR): A Revised Regulatory
Framework for NBFCs, issued by RBI dated October 22, 2021, and the Master Direction —
Reserve Bank of India (Non-Benking Financial Company- Scale Based Regulation)
Directions, 2023, &s amended from time to time, including circulars issucd by RBI from time
{o time;

“Stock Exchiaages” means BSE Limited and the National Stock Exchange of India Limiied,
collectively;

“Transferee Company™ means Tata Steel Limited, a listed public company incorporated
undet the Companies Act, 1882 (and an cxisting company under the Act) and having CIN
L27100MHI967FLC000260 and having its registered office at Bombay House, 24, Homi
Mody Street, Fort, Mumbai- 400001, Maharashtra;

“Transferor Company" means Rujuvalika Investments Limited, an unlisied public company
incorparated under the provisions of the Companies Act, 1956 and an existing compaiy under
the Act and haying CIN U67120MH1988PLC049872 and having its registered office at 3%
floor, One Forbes, 1 Dr, V.B. Gandhi Marg, Fort, Mumbai - 400001, Maharashira operating
as a Non-Banking Financial Company under RBI Certificate of Registration No, 13.00579
dated March 31, 1998;

“Undertaking” means all the undertaking and the entire business of the Transferor Company
as a going concem 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, dutics, obligations, and
amployees including, but not in any way limited Lo, the following:

(i)  all immovable properties and rights thereto ie. land together with the buildings and
structures standing thereon (whether freehold, lcasehold, leave and licensed, right of
way, tenancies or otherwise) including roads, drains and culverts, civil works,
foundations for civil works, buildings, warehouses, offices, etc., whether or not
recorded in the books of accounts of the Transferor Company and all documents
(including panchnamas, declarations, receipts) of title, rights and easements in relay
thereto and all rights, covenants, continuing rights, title and interest, benefity
interests of rental agreements for lease or lcense or other rights to use of premifed
connection with the said immovable properties;

(i)  all assets, as are movable in nature forming part of the Transferor Company, v \§
present or future or contingent, tangible or intangible, in possession or not, corpo g
incorporeal, in cach case, wherever situated (capital work In progress, furnitbid
fixtures, fixed assets, computers, aif conditioners, appliances, accessories, offict
equipment, communication facilities, instatlations, vehicles, inventories, stock in trade,
stores and spares, packing material, raw material, tools and plants), actionable claims,
carriest monics and sundry debtors, prepald cxpenses, bills of exchange, promissory
notos. financial assets, investment and shares in entities/ branches in India, outstanding
loans and advances, Tecoverable in cash ar in kind or for value 10 be received,

__9|Page

; 3 ‘!_'_x, f:'_ Ill\ T'_': .

85




(iii)

)

)

recéivables, funds, cash and bank balances and deposits including accrued interest
thereic with government, semi-governnent, local and other authorities and bodies,
banks, customers and other persons, dividends declared or interest accrued thereon,
reserves, provisions, funds, benefits of all agreements, bonds, debentures, debenture
siock, units or pass through ccdificates, the benefits of any bank guarantees,
performance guarantees and all the tax related assets/credits, tax refunds, incentives,
allowances, exemplions or rebates or such other benefits including but not limited to
goods and service tax input credits, service tax input credits, central excise, cenvat
credit, value added tax credits, valuc added/ sales tax/ professional taxes or any otheriax
laws, eniry tax credits or set-offs, income tax including advance tax, withholding tax/
TDS/TCS, taxes withheld/ paid in a foreign country, self-assessment tax, regular tax,
sceuritics iransaction tax, deferred tax assets/ liabilities, tax refunds, accumulated
capital losses under the IT Act and 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 erroncous or excess payment thereof made by the Transferor
Company and zny interest thercon, with regard to any law, act ar rule or scheme made
by the Appropriate Authority;

all penmilts, licenses, permissions, right of way, approvals, authorisations, clearances,
consents, benefits, registrations, rights, cntitlements, credits, certificates, awards,
sanctions, allotments, quotas, no objection certificates, exemptions, pre-qualifications,
bid acceptances, conicessions, subsidies, tax deferrals and exemptions and other benefits
(in each case including the benefit of any appiications made for the same), income tax
benefits/ holidays and exemptions including the right to deduction for the residual
periad, 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, liberties and advantages, approval
for commissioning of project and other licenses or clearances granted/ issued/ given by
any governmental, statutory or regulatory or local or administrative bodies,
organizations or companies for the purpose of carrying on its existing business or in
connection therewith including those relating to privileges, powers, facilities of every
kind and description of whatsoever nature and the benefits thereto that form part of the
Transferor Conmpany;

all registrations obtained under Value Added Tax Laws, Central Sales Tax Act, 1956,
GST Act, Tax on Professions, Trades, Callings and Employments Act, including the
following unit wise certificates:

Sk Az 3 Address: || [Certificate’No,
Mo. : - g 1
1 3RD FLOOR, BOMBAY HOUSE, 24, HOMI MODY | 27AACCRO753J1ZC
| STRERT. FORT. Mumbai. Maharashtra, 400001 o
2 30MBAY HOUSE, 24, HOMI MODY STREET, | 99571708120P
MUMBAI, City: GREATER MUMBAI (M CORP.)
400001, Talukaz MUMBAIL  District: MUMBAI,
MAHARASHTRA, India

contracts, benefits of any arrangements, allotments, approvals, authorities, registrati
exempiions, benefits, waivers, security and other agreements, engegements)
memoranda of understanding/ undertakings/ agreements, memoranda of agreed points,
bids, tenders, tariff policics, expressions of interest, letters of intent, hire and purchase
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(vi)
{viiy

(viii)

(ix)

*

arrangements, agreemenis/deeds for hire of fited assets, equipment purchase
agresments, agreements wilh customers, purchase and other agreements with the
supplier/ manufacturer of goods! service provides, other arrangements, underakings,
deeds, bonds, schemes, concassion agreements, insurance policies, insurance covers and
claims, clearances and other Instruments of whatsoever nature and deseription, whether
vested or potential and writlen, oral or olherwise and all rights, title, interests,
essurances, claims and benefits thereunder,

all insurance policies pertaining to the Transferor Company;

all intellectual property rights, applications (including hardware, software, licensés,
source codes, ahject code, algorithm and scripts), registeations, servars, software assels,
hardware asseis, cloud, dala centres, any devices including but not limited to laptops
and mobile devices, goodwill, trade names, service marks, copyrights, patents, praject
designs, marketing authorization, approvals, marketing intangibles, permits,
permissions, incentives, privileges, speeial status, domain names, designs, trade seerets,
rescarch and studies, techiiical knowhow, confidential information and other benefits
{in each case including the benefit of any applications made for the same) and all such
rights of whatsoever descripiion and nature;

all tights to use, subscribe and avail, transfer or sell welephones, facsimile, email,
internet, leased line connections and installations, utilities, electricity and other services,

reserves, provisions, funds, benefits of assets or properties or olher Interests held in

frusts, registrations, engagements, arrangemenits of all kind, privileges and all other
rights, casements, liberties and advantages of whatsoever nature and wheresocver
situated belonging 10 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 whatsocver nature
belonging to or in the ownership, power, possession or control of or vested in or granted
in favour of or held for the benefit of or enjoyed by Transfecor Company;

all books, records, files, papers, engineering and process infonmation, software licenses
(whether propriciary or otherwise), (est reporls, compuicr programmes, drawings,
manuals, data, databases including databases for procurément, commercial and
management, catalogues, quotations, manuals, sales and adverlising materials, product
registrations, dossiers, product master cards, lists of present and former customers and
suppliers including service providers, other customer information, customer credit
information, customer/ supplicr pricing information, and all ofher books and records,

whether in physical or electronic form and all other intersst of whatsoever natug”.,

¢

belonging to or in the ownership, power or possession and in the conitrol of or veste
or granted in favour of or held for the benefit of or enjoyed by the Transferor Com

the Employees, if arty, including liabilities of Transferor Company with regurd
Employees, if any, with respect to the payment of gratuity, superannuation, pe
benefits and provident fund or other compensation or benefits, if any, whether in\}
event of resignation, death, retirement, retrenchment or otherwise, as on the Effectiv

Date; and

all suits, actions, legal or other proccedings including quasi-judicial, arbitral of
whatsoever nature invelving 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.
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10.

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

(xi) For the avoidance of any doubt, it is clarified that the NBFC License of the Transferor
Company shall be surrendered and shall not be transferred to or vested in the Transferee
Company after the effectiveness of the Scheme in accordance with applicable regulatory
requirements of the RBI.

INTERPRETATION

The expressions, which are used in this Scheme and not defined in ihis Scheme shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to them
under the Act, the Securities Contracts (Regulation) Act, 1956, Securities and Exchange Board of
india Act, 1992 (including the regulations made thereunder), the Depositories Act, 1996, the
Reserve Bank of India Act, 1934 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 1o one gender include all
genders,

Any phrase introduccd by the terms “including”, “include”, “in particular” or aniy similar expression
shall be construed as illustrative and shall not limit the sense of the words preceding those tenms.

References 1o a person includes any individual, firm, body corporate (whether incorporated or not),
Appropriatc Authority, or any joint venture, association, partnership, works council or employce
representatives’ body (whether or not having separate legal personality).

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.

A reference to “writing” or “written” includes prinling, typing, lithography and other means of
reproducing words in a visible form including e-mail.

Reference to any agreement, contract, document or arrangement or (o any provision thereof shall
include references to any such agreement, contract, document or arrangement as it may, aficr the
date hereof, from tlime to time, be amonded, supplemented or novated.

References to any provision of law or legislation or regulation shail include: (a) such provision a:
from time to time amended, modified, re-enacted or consalidated (whether before or after the d
of this Scheme) to the extent such amendment, modification, re-enactment or consolidation app f
or is capable of applying to Lhe transaction entered into under this Schieme and (1o the extent liabjli
there under may exist or can arise) shall include any past statutory provision (as amended, madi
re-cnacted or consolidated from time to time) which the provision referred to has direetly
indirectly replaced, (b) all subordinate legislations (including circulars, notifications, clarificatiolg
or supplement(s) to, or rcplacement or amendment of, that law or legislation or regulation) mada
from time (o time under that provision (whether or not amended, modified, re-enacted or

. consolidated from time to time) and any retrospective amendment.
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11. SHARE CAPITAL OF THE COMPANIES

11.1° SHARE CAPITAL OF THE TRANSFEREE COMPANY

11.1.1 The share capital of the Transferec Company as on July 10, 2024, is as under:

89

{in T crore)

Autliorised share capital: Amount
257,73,50,00,000 | Ordinary Shares of 1 /- each 25,773.50
35,00,00,000* “A"™ Ordinary Shares of Z10/- each 350.00
2,50,00,000* Cumulative Redeemable Prefercnee Shares of ¥100/- each 250.00
60,00,00,000* Cumulative Convertible Preference Shares of TH00/- gach 6.000.00
Total: 32,373.50
Issued share capital: Amount
1749,64,11,091 | Ordinary Shares of 21/- cach 1.249.64
Total: 1,249.64
Subseribed and Paid-up share capital: Amount
1248,35,31,541** | Ordinary Shares of  1/- each fully paid-up 1.248 35
Aniouni paid-up or: 38,93.160 Ordinary Shares of 1/~ each forfeited 0.20
Amtaant paid-up on 19,16.300 Ordinary Shares of 21/~ each forfeited 0.05 |
Total: | 1,248.60

* 1" Ordinary Shares and Preference Shares included within ihe authorized share capital are Jor
disclosure purposes und have not yet been issued.

o* [ncludes 4,370 shares of T1J- cach on which first and final cail money has been received and ithe
shares have been converted io fully paid-up equity shares bul are pending fimal listivg and wading
approval under the ISIN INE0S1401020, and lence continue (o be listed under the ISIN
IN9081401010 as on June 30, 2024.

Note: Puaid-up capiial includes 1,16,83,930 Ordinary Shares of X1~ each held by Rujuvalika
Invesiments Limited, wholly owned subsidiary of Tata Steel Limited, which do nol carry any voling

rights.

11.1.2 The equity shares 0

i the Transferce Company are listed on the Stock Exchanges.

112 SHARE CAPITAL GF THE TRANSFEROR COMPANY

11.2.1 The share capital of the Transferor Company, as on July 10, 2024, is as under:

(Zin
Authorised share eapltal: Amaour
1,550,000 Equity Shares of T 10/- cach 1.53
Total: | 1.55  \ ; D
Tssued, Subscribed and Pald-up share capital: Amount N
1,328,800 Equily Shares of T 10/~ each fully paid up .33 \@PE
Total: | 133

11.2.2 The equity shares o

f the Transferor Company are unlisted.

11.2.3  Apart from the aforementioned shares, the Transferor Company has not issued any other shares or
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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 ar exchangeable for, such equity capital.
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PART I1: 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, upen this Scheme becoming effective, and subject to the
provisiens of this Scheme and 1o the approval of the RBI, the Transferor Company along with all
its assets, liabilities, contracts, employees, licenses, consents, penmits, records, approvals, etc.,
comprising the Undertaking shall, pursuant to the provisions of the Aet, I'T 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 (o have been and stand transferred to and vested in the Transferee Company
as a going concern, 5o as o become, 28 and from the Appointed Date, the estate, assets, rights, title,
interests and avthiorities of the Transferes 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 of the Transferor Company, as are movable in nature (including such assets that are
or represent investments and marketable securities of all kinds and in all forms including
shares, scrips, bonds, debentures, stocks, units, or pass through certificates, security receipts
or units of muivaj funds that are registered and/or held by the Transferor Company or where
benaficial interzst therein is owned by the Transferor Company) or incorporeal property or are
olhierwise capable of transfer by physical or constructive delivery, transmission, novation
and/or by endorsement and delivery or by vesting and recordal or by operation of law pursuant
to this Scheme, shall stand transferred 10, transmitied to, vested in andfor be deemed to be
sweansferred 1o, transmitted to and vested in the Transferee Compuny and shall become the
property and an integral part of the Transferce Company, with effect on and from the
Appointed Date pursuant to the provisions of the Act, all other applicable provisions of
Applicable Law, if any; without requiring any deed or instrument of conveyance for transfer
of the same. The vesting pursuant to this sub-Clause shall be deemed to have occurred by
physical or constructive delivery or by endersement, as appropriate to the property being
vested and title Lo the property shall be deemed to have been transferred accordingly;

(b all other movable properties of the Transferor Company, including actionable claims, ea
monies, reccivables, sundry debtors, outstanding loans and advances, if any, recoverab, 3
cash or in kind or for value to be received, bank balances and deposits, if any '
government, semi-govemnment, local and other Appropriate Authoritics, bodies, cusg
and any other persons, shall without any further act, instrument or deed, become the pr (
of the Transferee Company. The Transferee Company shall upon sanction of the Scheiie be
entitled to the delivery and possession of all documents of tille of such movable properti ig,
this regard. The Transferor Company shall, if so required, also give notice in such form a. Z R
may deem fit and proper to the debtors or obligor or any other person, that pursuant to th
sanction of the Scheme by the Competent Authority, the said debtors should pay to the
Transferee Company the debt, investment, loan, claim, bank balances and deposit or advance
or make the same on account of the Transteror Company and the right of the Transferor
Company to recover and realize the same stands vested in the Transferee Company;

_,/7_";-,1\' udz({f:;}}\all debentures, bonds, nofes or other debt securities, if any, of the ‘Transferor Company,
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whether convertible into equity or otherwise, shall become securities of the Transferee
Company and all rights, powers, duties and obiigations in relation thereto shall be and stand
transferred 1o 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 sccurities so transferred;

(d) all immovable properties (including land, together with buildings and structures standing
thereon) and rights and interests thereon or embedded to the tand and rights and interests in
immovable properties of the Transferor Company, whether frechold or leasehold or licensed
or otherwise, all tenancies, and all documents of title, right, security deposits and easements
in relation thereto shall stand transferred to and be vested in and/or be deemed to have been
transferred to and vested in the Transferee Company, without any further act or deed done by
the Transferor Company and the mere {iling thereof with the appropriate registrar or sub-
registrar or with the relevant Appropriate Authority shall suffice as record of continuing titles
with the Transferce Company and shall be constituted as a deemed mutation and substitution
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 liable to pay
the appropriate renl, rates and taxes and fulfill all obligations in relation to or applicable to
such immovable properties. The relevant authoritics shall grant all clearances / permissians,
if any, required for enabling the Transferee Company to absolutely own and enjoy the
immovable properties in accordance with Applicable Law. The mutation or substitution of the
title to the immovable properties shall, upon this Scheme becoming effective, be made and
duly recorded in the name of the Transferee Company by the Appropriate Authorities pursuant
to the sanction of this Scheine by the Compctent Authority in accordance with the terms
hereof. The Transferec Company shall upon the Scheme becoming effective be entitled to the
delivery and possession of all documents of title to such imniovable property in this regard,
which arc in possession of the Transferor Company. It is hereby clarified that, except where
prior consent of the lessor is required for an assignment, all the rights, title, and interest of the
Transferor Company in any leasehold properties shall without any further act, instrument, or
deed, be vested in or be deemed to have been vested in the Transferee Company;

(e) Without prejudice to the generality of the foregoing, upon the coming into effect of the
Scheme, all the rights, title, interest and claims of the Transferor Company in any leasehold
properties, shall, without any further act or deed, be transferred to and vested in or be deened
10 have been transferred to and vested in the Transferec Company;

al] estates, assets, rights, title, claims, interest, investments and properties of the Transferor
Compaiy as on the Appointed Date, including accretions and appurienances, whether or not
included in the books of the Transferor Company, and all assets, rights, title, interest,
investments and properties, which are acquired by the Transferor Company on or after th
" Appointed Date but prior to the Effective Daie, shall be deemed to be and shall beceme i
assets and properties of the Transferee Company;

—
o

(g) all bank accounts and demat accounts operated or entitled to be operated by the Trans ror £
Company shall be deemed to have been transferred and shall stand transferred to he
Transferee Company and name of the Transferor Company shall be substituted by the neiye
of the Transferee Company in the bank’s records and the Transferee Company shall be enml 4’(,
to operate all bank accounts, realise all monies and complete and eaforce all pending contracts &
and transactions in the name of the Transferor Company 1o the extent necessary until the
transter of the rights and obligations of the Transferor Company te the Transferee Company

- under the Scheme is formally accepted and completed by the parties concerned. For avoidance
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of doubt, it is hereby clarified that all cheques and other negotiable instruments, payment
orders received or presented for encashment which are in tlie name of the Transferor Company
afier 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 Transferce Company shall honour ali cheques issued by the
Transferor Compasy for payment afier the Effective Date;

all letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, and
other instruments of whatsoever nature to which the Transferor Company is a party to or to
the bencfit of which the Transferor Company ‘may be eligible for, shall remain in full force
and cffect against or in favour of the Transferee Company and may be enforced as fully and
effectually as if, insicad of the Transferor Company, the Transferee Company had been a party
or beneficiary or obligee thereto. Upon coming into effect of the Scheme, the past track record
of the Transferor Company shall be decmed to be the wack record of the Transferee Company

for all commercial and regulatory purposes; and

all the security intérest over any moveable and/ or immoveable properties and security in any
other form (both present and future) including but vot 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 other
similar instruments shall without any further act, instrument or deed stand vested in and be
deemed to be in fuvour of the Transferee Company and the benefit of such security shall be
available to the Transferee Company as if such security was ab initio created in favour of the
Transferec Company. The mutation or substitution of the charge ia relation to the movable
arid 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 sanclion of this Scheme by the Competent Authority and upon the Scheme becoming
effective in accordance with the terms hercof;

12.2.2 Transfer of Liabilities

(@

(b}

all secured and unseoured Liabilities howsoever arising, whether provided for or not in the
books of accounts or disclosed in the balance sheet of the Transferor Company, shall by
deemed to be the debts, liabilities, contingent liabilities, duties and obligations of every
nature and description of the Transferee Company and the Transferce Company underta
meet, dischargs and salisty the same in terms of their respective terms and conditions,
It is hereby clarified that it shall not be necessary to obtain the consent of any third
any other person who is a party 10 any contract or arrangement by virtue of which sud
liabilities, duties and obligations have arisen, in order to give effcet to the provision of 1
Clause. Necessary modification, as may be required would be carricd out to (N debt
instcument issucd by the Transferor Company, if any;

all loans raised and used and all debts, duties, undertakings, liabilities and obligations incurred
or undertaken by the Transferor Company after the Appointed Date and prior to the Effective
Date shall also be deerned to have been raised, used, incurred or undertaken for and on behalf
of the Transferce Company and, to the extent they are outstanding on the Effective Date, shall,
upon the coming into effect of this Scheme, pursuant to thg provisions of the Act and all other
applicable provisions of Applicable Laws, without any further act, insirument or deed shall

17|Page
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(c)

stand transferred to and vested in or be deemed 1o have been transferred to and vested in the
Transferee Company and shall become the deobt, duties, undertakings, liabilities and
obligations of the Transferec Company which shall meet, discharge and satisfy 1he same;

where any of 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 Company after the Appointed
Date and prior to the Effective Date, such discharge shall be deemed to have been for and on
account of the Transferec Company;

loans, advances and other obligations (including any guarantees, letters of credit, leiters 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 al any lime 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 i the books of accounts and records of the Transferec Company; and

subject to the pecessary consents being obtained in accordance with the terms of this Scheme,
the provisions of this Clause shall operate notwithstanding anyihing to the contrary contained
in any deed or writing or the terms of sanciion or issue or any security document, all of which
instruments shall stand modified and / or superseded by the foregoing provisions of this
Scheme. 1t is expressly provided that, no other terms or conditions of 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 Tragsfer of Encumbrances

(a) the transfer and vesting of movable and immovable properties as slated above, shall be subject
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to Encumbrances, if any, aftecling the same;

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

any part thereof which relate to the liabilities and obligations of the Transferee Compa
to the Effective Date shall continue fo relate to such assets and propesties and shall not
to or attach to any of the assets and properties of the Transferor Company transierred
vested in ihe Transferee Company by virtue of the Scheme; and

any reference in any security documents or arrangements (to which the Transferor Compan;
is a party) to the Transferor Company and its asscts and properties, shall be construed as a
reference to the Transferee Company and the assets and properties of the Transferor Company
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transfeired to the Transferee Company by virtue of this Scheme. Without prejudice 1o the
foregoing provisions, the Transferor Company and the Transferce Company may exccute any
instruments or documents or do all the acts and deeds as may be considered appropriale,
including the filing of necessary pasticulars and/or modification(s) of charge(s), with the
Registrar of Companies 1o give formal effect Lo the above provisions, if required.

12.2.4 Transter of Contracts, Deeds, ste.

(@) alicontracts, agreements, memoranda of undertakings, memoranda of agreement, memoranda
of agreed points, letters of agreed points, bids, letiers of intent, arrangements, undertakings
whether written or otherwise, lease rights, deeds, bonds, understandings, insurance policies,
applicalions, schemes and instruments of whatsoever nature to which the Transferor Compuny
is a party, or to the benefit of which, the Transferor Company may be cligible/entitled, and
which are subsisting and having effect immediately before the Ef! fective Date, shall without
any further act, instrument or deed continue in full force and eflect on, agzinst o in favour of
ihe Transferee Company and may be enforced as fully and eifectually as if, instcad of the
Transferor Company, the Transferec Company had been a party or beneficiary or obligor
thereto or thereunder. [f the Transferee Company enters into and/ or issues and/ or executes
deeds, writings or confirmations or enters into any tripartite arrangerents, confirmations or
novations, the Transferor Company may, if necessary, also be pary 10 such dosuments in
order to give formal effect to the provisions of this Scheme, if so required and permitied under
the law. The Transferor Company may also execute deeds of confirmation in favour of any
party to any contract or arrangement {0 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 requircments required to be fulfilled solely by the Transferor
Company (and not by any of its successors), shall be fulfilled by the Transferee Cormpany as
if it is the duly constituted attorney of the Transferor Company;

(b} without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Undertaking occurs by virtue of this Scheme itself, the Transferce Company
may, at any time afier coming into effect of the Scheme, in accordance with the provisions
hercof, 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 auy
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 order 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 A
of the Transferor Company and to carry out of perform ali such formalitics or compliane % "‘"
referred to above on the part of the Transferor Company (o be carried out or performed; an &: \v&!“ Co‘,

A 7.,}.

(c) on and from the Effective Date. and thereafier, the Transferee Company shell be entitieq/lo

complete and enforce all pending contracts and transactions in respect of the Trunsfdtor

Company, in the name of the Transferor Company in so far as may be necessary unil

"‘ transfer of rights and obligations of the Transferor Company to the Transferee Company uni
this Scheme has been given effect to under such confracts and transzctions.

12.2.5 Trmnsler of Licenses and Approvals

P

' 5 . o
(a) all approvals, allotments, consents, concessions, clearances, credits, awards, sanctions, -
exemptions, subsidies, rehabilitation schemes, registrations, no-objection certificates, permits,
quotas, rights, entitlements, authorisation, pre-quelifications, bid acceptances, fenders,
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licenses (including the licenses granted by any govemmental, statutory or regulatory bodies
for the purpose of carrving on its business or in connection therewith), permissions, privileges,
powers, facilities, letter of allotments and certificates of cvery kind and description
whatsoever in relation to the Transferor Company, or to the benefit of which the Transferor
Compeny may be eligible/ entitled, and which are subsisting or having cffect immediately
before the Effective Date, including the benefits of any applications made for any of the
foregoing, shall be and remain in full force and effect 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. It is hereby clarified
that if ihe consent of any third party or authority is required to give effect to the provisions of
this Clause, the said third party or authority shall make and duly record the necessary
substitution/ endorsement in the name of the Transferee Company pursuant 10 the sanction of
this Scheme by the Competent Authority, and upon this Scheme becoming efiiective in
accordance with the terms hereof. For this purpose, the Transferce Company shall file
apptopriate applications/ documents wiih relevant authorilies concerned for information and
record purposss;

(b) all statutory licenses, no objection certilicates, 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 madc for the same by the Transferor
Company shall stand iransferred to the Transferee Company, as if the same were originally
given by, issued to or executed in favour of the Transferec Company, and the Transferee
Company shall be bound by the terms thereof, the obligations and duties thereunder, and the
rights and benefits under the same shall be available to the Transferee Company;

{¢) ail trademarks, trade names, service marks, copyrights, patents, loges, 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),
1rade secrets, confidential business information and other proprietary information shali stand
transferred to and vesied in the Transferee Company without any further act, instrument or
deed, upon the sanction of this Scheme by the Competent Authority;

(dy benefits of any and all corporate approvals as may haye already been taken by the Transferor
Company, whether being in the nature of compliances or otherwise, including without
limitation approvals under Sections 42, 62, 180, 185, 186, etc., of the Act, read with the rules
and regulations made thereunder, shall siand transferred to the Transferee Company and the
said corporate approvals and compliances shall be decmed 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 sald limits, as are considered necessary by the Board of the ’l'ram /\
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Transferee Company;

(e) the Transferor Company and/ or the Transferee Company as the case may be, shg
time after this Scheme becoming effective in accordance with the provisions he
required under Applicable Laws or otherwise, do all such acts or things as may be

the Transferor Company. It is hereby clarified that if the consent of any third part >
. Appropriate Authority, if any, is required to give eflect to the provisions of this Clause, the
7 \il1e -said third party or Appropriate Authority shall make and duly record the necessary
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substitusion/ 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 hercof. For this purpose, the
Transferes Company shall file appropriate applications/ documents with relevant authoritics
concerned for information and recard purposcs.

(f) since each of the permissions, approvals, consents, sanctions, remissions, special reservations,
holidays, incentives, concessions and other authorizations, shall stand vested by the order of
sanction of the Competent Authority in the Transferce 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;

(z) the Transferce Company shall, under the provisions of this Scheme, be deemed to be
authiorised to exceute any such writings on behalf of the Transferor Company and to cairy out
or perform ali such acts, formalities or compliances referred to above as may be required in

this regard; and

() For the avoidance of any doubt, it is clarified that the NBFC License granted to the Transferor
Coupsany by RBI shall be surrendered and shall not be transferred to or vested in the
Transferes Company after the effectiveness of the Scheme in accordance with applicable
regulatory requircments of the RBIL.

12.2.6 sfer of Legal and other Procgedings

(a) all regulatory or other proceedings of like nature ot cause of actions against the transferor
company pending and / or arising, before, on, or after, the Appointed Date shall not abate or
be discontinucd or be in any way prejudieially affected by reason of anything contai ned in this
Scheme but shall be initiated, continued and enforced by or ageinst the Transferee Company
in the manner and to the same extent as would or might have been initiated, continued and
enforced against the Transferor Company without any further act, insiruunent, decd, inatier or
thing being made, done or éxecuted. The Transferee company will have all such regulatory or
other proceedings initiated by or against the Transleror Company referred 10 in this clause,
transferred in its name and to have the same continued, prosecuted and enforced by or against
the transferes company, to the exclusion of the Transicror Company.

(b) any pending suits/appeals, all legal or other proceedings including before any siatutory ol
quasi-judicial authority or tribunal or other proceedings of whaisoever nature relating 1o -
Transferor Company, whether by or against the Transferor Company, whether pending on s
Eifective Date or which may be instituted any time in the future, if such proceeding
capable of being continued by or against the Transferse Company, shiell not abatd
discontinued or in aiy way prejudicielly be affected by reason of this amalgamation ol
Undertaking or because of the provisions contained in this Scheme. The proceedings shy
continue by or against the Transferee Company in the same manner and 10 the same extent A
they would have been continued, prosecuted and/or enforced by or against the Transferor
Company, if this Scheme had not been implemented;

(c) incase of any liligation, suits, rccovery proceedings which are to be initiated by or may be
initiated sgainst the Transferor Company, the Transferee Company shail be made party thereio
and shall prosecute or defend such proceedings;

—’t'lh“,\‘.“"-‘;; {d) the Transferee Company undertakes to have all legal or other proceedings initiated by or
L Wy
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against the Transferor Company, which are capable of being continued by or against the
Transferee Company, transferred 1o its name as soon as is reasonably possible after the
Effective Date and to have the sarne continued, prosecuted and eaforced by or against the
Transferee Company; and

the Transferee Company shall be deemed to be authorized under this Scheme 10 execuie any
pleadings, applications, forms, etc., as are required to remove any difficultics and carry out
any formalities or compliance as are necessary for the implementation of this Scheme;

12.2.7 Taxation reldted provisions

(@)

(b)

©

@

(e)

All the expenses incurred by the Transferor Company and the Transferee Company in relation
to the amalgamation of the Undertaking with the Transferce Company as per this Scheme,
including stamp duty expenses, if any, shall be allowed as deduction to the Transferee
Cumpany in accordance with Section 35DD of the IT Act over a period of 5 (five) years
beginning with the previous year in which the Scheme becomes offective,

Upon the Scheme becoming effective, the Transferor Company (if required) and the
Transferce Company are expressly permitted to revise, its financial statements and retumns
(including tax deducted at source (“TDS”) or tax collected at source (“TCS") returns) along
with prescribed forms, filings and annexures (including but not limited to TDS certificates)
under the IT Act (including for the purposc of re-computing income-tax under the normal
provisions, minimum alternative tax, and claiming other tax benefits), central sales tax,
applicable state value added 1ax, 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 provisiens of the Scheme. The
Transferee Company is also expressly permitted to claim refunds / credits in respect of any
transaction by and between the Transferor Company and the Transferee Company. With
respect to the TDS certificates issued in the name of Transferor Company after the Appointed
Date, the same will be deemed to be issued in the name of the Transferee Company for the
income lax purposes,

Upon the Scheme becoming effective, the Transferee Company shall be entitled to (i) claim
deductions with respect to provisions, expenses, etc., disallowed in carlier years in the hands
of the Transferor Company, which may be allowable in accordance with the provisions of the
IT Act on or after the Appointed Date; and (ii) exclude items such as provisions, reversals,
ete., for which no deduction or 1ax benefit has been claimed by the Transferor Compary prior
to the Appointed Dale,

As and from the Effective Date, the tax proceedings shall be continued and enforced
against the Transferee Company in the same manner and to the samc extent as would o
have been continued and enforced by or against the Transferor Company.

Company or anything contamed in the Scheme.

Any tax liabilities under the IT Act, service tax laws, excise duty laws, central sales tax,
customs duty laws, local body tax, entry tax, wealth tax, GST Act, applicable state value added
lax laws or other Applicable Laws dealing with taxes/ duties or levies of the Transferor

1Company 1o the extent not provided for or covered by tax pruvision in the accounts madc as

Chartared Acfountants
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on the dawe immediately preceding the Appointed Date shail be transferred to or stand
transferred to the Transferec Company. Any surplus in the provision for taxation / duties or
{evies account including advance tax, foreign 1ax credit, MAT credit and TDS a5 on the date
immediately preceding the Appointed Date will also be transferred (o the account of the

Transferee Company,

Any refund (including interest, if any) under the IT Act, service tax laws, excise duly laws,
central sales tax, customs duty, goods and services tex laws, applicable state value added 1ax
jaws or other Applicable Laws dealing with taxes/ dutics or levies due to the Transteror
Company consequent to the assessment made on Transferor Compuiy 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 Transferce Company upon this Seheme becoming effective,

The tax payments (including, without limjtation income tax, including advance tax, sell-
pssessmient tax, service tax, excise duty, central sales tax, customs duty, Jocal bady tax, entry
tax, wealth tax, goods and services tax, applicable state value added tax, etc.) whether by way
of TDSITCS, foreign tax credit, advance tax, all earnest monies, security deposits provisional
payments, payment under protest, or otherwise howsoever, by the Transferor Company afier
the Appointed Date, shall be deemed to be paid by the Transferee Company and shall, in all
proceedings, be dealt with accordingly. Credit for such taxes shall be allowed 10 the Transferee
Company notwithistanding that certificates or challans for taxes paid are in the nanie of the
Transferor Company and not in the name of the Transieree Company.

Further, any TDS by the Transferor Company / Transferce Compuiy on transactions with the
Transferee Company/ Transferor Company, if any (from Appointed Date to Effective Date)
shall be deemcd to be advance tex paid by the Tramsferce Company and shall, in all
proceedings, be dealt with accordingly.

Obligation for TDS on any payment made by or to be made by the Transferor Company under
the 1T Act, service tax laws, excise duty laws, central sales tax, customs duty, goods and
services tax laws, applicable state value added tax laws or other Applicable Laws dealing with
taxes/ duties or levies shall be made or deemed 1o have been made and duly complied with by
the Transferee Company.

Without prejudics to the genetality of the above, all benefits, entitiements, incentives,
accumulated losses, capital losses brought forward as per Section 74 of the IT Act, credits,
registrations (including, without liniitation income tax, minimum alternate tax, TDS/TC
taxes withheld/paid in foreign country, wealth tax, service lax, excise duty, central sales 1
applicable state value added tax, customs duty, goods and services tax, CENV,
registrations, ete,) to which the Transferor Company is entitled to in terms of Applicable

shall be available to and vestin the Transferee Company, upon this Scheme coming into e

Upon coming into effect of this Scheme, all tax compliances under any tax laws by
Transferor Company on o7 after Appointed Date shall be deemed to be made by the Trans{er

Company.

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 al source
(such as undcr Sections 40, 40A, 43B ete. of the IT Act) shall be available for dedustion to the
Transferce Company as it would have been available to the Transferor Company.
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(n) The Companies shall be entitled to file/revise its respective income ax returns, TDS
centificates, TDS returns, wealth tax returns and other statutory returns, if required, and shall
have the right to claim refunds, advance tax credits, credit of tax deducted at source, credit of
foreign taxes paid/ withheld, excisc, service tax credits, set off, goods and services tax, etc,, if
any, as may be required consequent to implementation of this Scheme.

12.2.8 Transfer of Emoplovees

(a) all Employees of the Transferor Company, if any, remaining on the Effective Date, shall
become employees of the Transferce Company with the benefit of continuity of service on
such terms and conditions as are no less favourable than those on which they are currently
engaged by the Transferor Company, without any interruption of scrvice 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
benelit 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 of the Transferee
Company (including the benefits if or under any cmployce stock option schemes applicable
to or covering all or any of the other employees of the Transferec Company), unless otherwise
determined by the Transferee Company;

(c) Itisexpressly 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 concemed, 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 Transferec Company and shall be held for their benefit pursuant to this
Scheme, or at the sole discretion of the Transferee Company, maintained as separate funds by
the Transferce Company. Pending the transfer as aforesaid, the Funds of the employees may
be continued 1o 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 1o the said Funds in accordance with the provisions thercof as per the terms
provided in the respective trust deeds, if any, all rights, duties, powers and obligations of the
Transferor Company as on the Effective Date in relation to such Funds shall become those
the Transferee Company. It is clarified that the services of the Employees will be treated
lhaving been continuous for the purpose of the said Funds;

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

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

payabie; and

{g) the Directors of the Transferor Company will not be entitled to any dircctorships in the
Transferee Company by virtue of the provisions of this Scheme. I1is clarificd that this Scheme
will not affect any directorship of any person who is already a divector in the Transferee
Company as on the Effective Date.

12,2.9 lnter-Se Transaclion

(a) Without prejudice to the foregoing provisions, with effect from the Appoeinted Date, all inter-
party iransactions between the Transferor Company and the Transferce Company shall be
considered as intra-party transactions for all purposes.

(b) With effect irom the Effective Date, there will be no accrual of income or expense on account
of any transactions, including, inrer affa, any transactions in the nature of sale or trangfer 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.

(¢) With efTect from the Effective Date, any liabilitics, loans, advances and other obligations
{including any guarantees, letters of credit, letters of comfort or any other instrument or
arfangement which may give rise to a conlingent 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 fucto, 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 ihe Transferee Company.

(d) All inter se contracts solely 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 Transferce Company.

13. BUSINESS AND YROPERTY IN TRUST

13.1  The Transferor Company has agreed that during the period between the approval of the Sche
the respective Boards of the Transferor Company and the Transferee Company and up
Effective Date, the business of the Transferor Company shall be carried out with re
diligence and business prudence in the ordinary course consistent with past practice, in goay fail®
and in accordance with Applicable Laws.

g T
13.2  With effect from the Appointed Date and up to and including the Effcctive Date: "\_?04,,,, At p‘t“\b

(@ the Transferor Company shall be deemed to have been carrying on ail business and activities
and shal! hold and stand possessed of and shall be deemed to hold and stand possessed of all
the estates, asscts, rights, title, interest, authorities, contract, investments and strategic
decisions, for and on account of, and in trust for, the Transferce Company;
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(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 be deemed to be the profils,
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 1o have been excrcised 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, liabilitics, loans raised and used, fiabilities and obligations incurred, duties and
obligations as on the close of business on the date preceding the Appoinied Date, whether or
not provided in the books of the Transferor Company which arise or accrue to the Transferor
Contpariy out or after the Appointed Diatc, shall be deemed to be of the Transforeo Company;

(c) all assets and propertics comprised in the Transferor Company as on the date immediately
preceding the Appointed Date, whether or not included in the books of the Transferor
Compary and all assets and propetties relating thereto, which are acquired by the Transferor
Company, on or after the Appointed Date, shall be deemed 10 be the assets and properties of
the Transferee Company;

(1) alltaxes (including without limitation, incomne tax, wealth tax, sales tax, excise duty, customs
duty, service tax, value added tax, ete.) paid or payable by (he Transferor Company in respect
of the operations and/or the profits of the Transferor Company before the Appointed Date,
shall be on account of the Transferor Company and, in so far as it relates to the tax payment
(including, without limitation, income tax, wealth tax, sales tax, excise duty, customs duty,
goods and services tax, etc.), whether by way of deduction at source, advance tax or otherwise
howsoever, by the Transferor Company in respect of the profits or activities or operation of
the Transferor Company with effect from the Appointed Date, shall be deemed to be the
corresponding itew paid by the Transferce Company, and shall, in all proceedings, be deaft
with accordingly;

(8) any refund (including interest, if any) under any tax laws due to the Transferor Company
consequent to the assessment made on Transferor Company and for which no 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 Transferce Company is expressly permitted
1o revise and file income tax retumns, goods and services tax retums and other tax retumns, and
to claim refunds / credits pursuant to the provisions of this Scheme.; and -

(h) Notwiihsianding anything contained in this Scheme, the partics shall be entitled to ?-
distibute and pay dividend, whether interim or final, to their respeciive shareholders pf
this Scheme becoming effective,

Notwithstanding anything else contained in this Scheme, the Transteror Company shall prior
Effeetive Date, be entitled to sell, transfer and/or alienate all or any of the shares of the TransRx@, ¢
Company held by it, to any third party including the promoter of the Transferce Company an My )
members of the Transferee Company’s promoter group , on such terms and conditions as may be
approved by the Board of Directors of the Transferor Company.
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14.1

15.

15.2

16.

16.1

SAVING OF CONCLUDED TRANSACTION

The transfer and vesting of the assats, liabilities and obligations of the Transferor Company and the
continuance of the proceedings by or against the Transferee Company shall not affect any
iansaction or proceedings already completed by the Transferor Company on or before the
Appointed Date or after the Appointed Date till the Effective Date, to the end and intent that the
Transferes Company accepts and adopts-all sets, deads and things done and executed by and / or
on behaifof the Transferor Company as acts, deeds and things made, done and executed by and on
behalf of the Transferee Company.

CANCELLATION OF SHARES OF THE TRANSFEROR COMPANY AND
TRANSFEREE COMPANY

Upon coming into effect of this Scheme, all the shares of the Transteror Company heid by the
Transferce Company (either directly or through nominees) on the Etfeciive Date shall stand
cancelled without any further application, act or deed. Further, the invesunent in the shares of the
Transferor Company, appearing in the books of accounts of the Transferce 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 Transferse Company in licu of canceliation ol such shares
of the Transferor Company.

Upon the coming into eifect of this Scheme, all the shares of the Transicree Company held by the
T'ransferor Company, if any (either directly or through nominees) on the EiTective Date shall stand
cancelled without any further application, zet or deed. For avoidance of doubt, it Is clarified that
the reduction in the share capital of the Transferee Company, pursuant to such cancellation shall be
given effoct 10 as an integral part of this Scheme and Scction 66 of the Act shall not apply (o the
Transferee Company to effectuate such reduction of capital.

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY

Notwithstanding anything te the contrary contained herein, the Transferce Company shall sccount
for the amalgamation of the Transferor Company in its bocks of eccounts in accordance with
*pooling of interest method" of accounting as laid down in (he Appendix € of Indian Accounting
Standards (INDAS) 103 — Business Combinations, other accounting principles prescribed under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) notified under Scctigy
133 of the Act and relevant clarifications issued by Institute of Chariered Accountants of I f‘
(“ICAT"). Accordingly, the financial information in the financial statements in respect of the i
periods will be restated as if the business combination had occurred from the beginning
preceding period in the financial statements, irrespective of the actual date of the combinatio
such restatement shall not be considered or treated to be a revision of financial statements in 1§
af the provisions of Section 131 of the Act.

ACCOUNTING TREATMENT IN THE BOUKS OF TRANSFEROR COMPANY

As the Transferor Company shall stand dissolved without being wound up upon the Scheme
becoming effective. hence no accounting {reatment is being prescribed under this Scheme in the
books of the Transferor Comparny.
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18.1

19.

19.1

19.2

AMALGAMATION AS PER INCOME TAX ACT

This Scheme has been drawn up to comply and come within the definition and conditions relating
to "amalgamation” as specified under Section 2(1B) of the IT Act. If any term(s) or provision(s) of
the Scheme are found or interpreted to be inconsistent with the provisions of the said sections of
the IT Act, al a later date, including resulting from an amendment of law or for any other reason
whatsoever, the Scheme shall stand modified / amended to the extent determined necessary to
comply and come within the definition and conditions relating to "amalgamation” as specified in
the IT Act. In such an event, where the Clauses which are inconsistent are modified or deemed to
be deleted, such modification / deemed deletion shall, however, not affect the other parts of the
Scheme, The power to make such amendments as may become necessary shall vest with the Board
of Directors of the Companies, which power shall be exercised reasonably in the best interests of
the Companics concerned and their stakeholders,

DISSOLUTION WITHOUT WINDING UP

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 decd.

The Transferor Company's name shall be removed from the Register of Companies by the Registrar
of Companies upon this Scheme becoming effective.
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PART [11: GENERAL TERMS AND CONDITIONS

20. APPLICATIONS

20.1 The Companies shall make applications and/ or petitions under Seetions 230 to 232 and other
applicable provisions of the Act to the Cempetent 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 deemesd to have also
accorded their approval under all relevant provisions of the Act for giving effect to the provisions
contained in this Scheme, The Companics shall also make all other necessary applications before
the Competent Authority for sanction of this Scheme.

203 The Companies shall be entilled, pending the cifectiveness of the Scheme, to apply o any
Appropriate Authority, if required, under any Applicable Law for such consents and approvals, as
agreed between the Companies, which the Companics may require in order 1o effect the transactions
contemplated under the Scheme, in any case subject to the ferms as may be mutually agreed
between the Companies. )

21. SCHEME CONDITIONAL UPON
21.1  The Scheme is conditional and is subject to:

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

(by receipt of requisite approval/no abjection from the RB]J for the Scheme, which by Applicable
Law may be necessary for the implemontation of this Scheine, being obtained in accordance

with this Scheme.

(c) there having been no interim or final ruling, decree or dircction by eny Appropriate Authority,
which has not been stayed by an uppellate authority, which has the sffect of prohibiting or
making ualawful, the consummation of the proposed Scheme by any of the Companies; and

(d) the Scheme being sanctioned by the Competent Authority under Section 230 to 232 -
Act, on terms as originally approved by or with such modifications as are avceplabic fb e

Companies.

(6) the conclusion of the sale, transfer and/or alienation of all or any of the shares of the Tr#l
Company held by the Transferor Company to any third puty (in the event that the
Direciors the Transferor Company decides to ssll, transfer and/or alienate any sharcsf lgl:

Transferce Company held by the Transferer Com pany). \—’/ ]

22, AMENDMENT TO MEMORANDUM OF ASSOCIATION OF TRANSFEREE COMPANY

221 Imercase of Authorised Share Capital = -
p V7 T_AI{?

share capital of the Transferor Company shall stand merged with the zuthorized share capifsl
‘Ordinary’ shares with a face value of ¥1 (Indiff

(a) As an integral part of the Scheme, and, upon coming into cf fect of the Scheme, the authorisglf <"
c,..

——==xu.0f the Transferce Company representi
PO e il AT
O BIPaadO)
1S/ o N7 OF B
( -7 ( 1 zj ‘-‘:"--.—:,——",';-'F""-‘
W2 ' h




23.

23.1

Rupee One only) each and consequently, the authorized share capital of the Transferee
Comipany shall stand sultably increased, without any further act, instrument or decd.

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

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

(d) Under the accepted principle of single window clcarance, it is hereby provided that the
anendments pursuant to this Clause 22.1 shall become operative on the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while approving
the Scheine as a whoie, have approved and accorded the refevant consents as required under
the Act for amendment of the memorandum of association of Transferee Company and shall
not be required to pass separate resolutions under the applicable provisions of the Act.

MODIFICATIONS

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 1o any
conditions or limitations as may be mutually agreed and which the Competent Authority
and/or any other authorities may deem fit to direct or impose, and/or cffect any other
modification or amendment, and to do all acts, deeds and things which may otherwise be
considered necessary or desirabie or appropriate for settling any question 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
Lo give effect to this Scheme and give such directions (acting jointly) as 1o resolve any doubts,
difficulties or quostions, arising under this Scheme or implementation thereof or in any matter
whatsoever connected therewith (including any question 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 Competenmt 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 connected therewith, or (o review
the position relating to the satisfaction of the various conditions of the Scheme and if
necessary, lo waive any of those (to the extent permuissible under the law);

(¢} modify or vary this Scheme prior to the Effective Date in any manner at any time subject
Appiicable Law; and

(d) determine jointly whether any asset, liability, employee, legal or other proceedings pertains td

the Transferor Company or not, on the basis of any cvidence that they may deem relevant for
this purpose.
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24,

24.1

243

25.1

26.

26.1

26.2

In casc, post approval of the Scheme by the Competent Authority, there is any confusion in
interpreting any Clause of this Scheme, or otherwise, the Bosrd of Directors of the respective
Companies shall liave complete power 1o mutually {ake the most sansible interpretation so a5 to
render the Scheme operational,

Effect of non-receipt of Approvais

The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause
21.1 above are satisficd and in such an event, the Scheme shall become null and void, Unless each
of the conditions arc satisficd, 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.

In the event of this Scheme failing to take cffect, the Board of Directors of any of the Companics
1y opt (o tenminate this Scheme and the Scheme shall stand revoked, cancelled and be of no effect
and any of the Companies, if required, may file appropriate proccedings before the Competent
Authority in this respect.

Upon the termination of the Scheme, no rights and liabilities whatsoever shall aceruc o or be
incurred infer-se between the Companies or their sharcholders or creditors or employees or any

other person,
Conflict between Sclieme and other arrangement

In the event of amy inconsistency between any of the terns and conditions of any earlicr
arrangement between the Companies and their respective sharcholders and the terms and conditions
of this Scheme, the latter shall prevail,

Removal of Difficuities

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

@ give such directions (acting jointly) and agree to take steps, as may be nccessary, desirable
or proper, (o resolve all doubts, difficulties or questions arising under this Scheme, whether
by reason of any orders of the Competent Authority or of any directive or orders of any
Appropriate Authority, under or by virtue of this Scheme in relation (o the arangement
contemplated in this Scheme and/ or matters conceming or connected therewith orin re
to-and of the meaning or interpretation of this Scheme or implementation thereof or in
manner whatsoever connected therewith, or to review: the position relating to)
satisfaction of various conditions of this Scheme and if necessary, to waive any ol
the extent permissible under Applicable Law; and/or

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

Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of the
Undertaking into the Transferee Company by virtue of the Scheme itself, in order to ensure (i)
implementation of the provisions of the Scheme; and (ii) continued vesting of the benefits,
exemptions available to the Transferor Company in favour of ihe Transferee Company, the
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—=Trnsforee Company may, at any time after the coming into effect of this Scheme in accordance
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with the provisions hereof, if so required, under Applicable Law or otherwise, execute deeds
(including deeds of adherence), confirmations or other writings or tripartite arrangements with any
party to any contract or arrangement in relation to which the Transferor Company has been a party,
including any filings with the regulatory authorities in order to give formal effect to the above
provisions and to carry out or perform all such formalities or compliances referred to above on the
part of the Transferor Company.

27, Severability

27.1  If any part of this Scheme hereof is invalid, ruled illegal by Competent Authority or any court of
competent jurisdiction, or unenforceable under present or future laws, then it is the intention of the
Companies that such part shall be severable from the remainder of the Scheme, and the Scheme
shall not be affected thereby, unless the deletion of such part shall cause this Scheme to becorne
materially adverse to either of the Companies, in which case the Companics, acting through their
respective Boards of Directors, shall attempt 1o bring about a modification in the Scheme, as will
best preserve for the Companics the benefits and obligations of the Scheme including but not
limited to such part, which is invalid, ruled illegal or rejected by the Competent Authority or any
court of carapetent jurisdiction or RBI, 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 the order mentioned hereunder: e

(2) amalgamation of the Undertaking into and with the Transferee Company in accordance
with Part [T of the Scheme;

(b) 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;

(<) cancellation and consequent reduction of the equity share capital of the Transferee
Company held by the Transferor Company (if any) on the Effective Date, which shall be
affected as 2 part of the Scheme and not in accordance with Section 66 of the Act;

(d) iransfer of the authorised share capital of the Transferor Company to the Transferee
Company as provided in Part III of this Scheme, and conscquential increase in the
authorised share capital of the Transferee Company as provided in Part il of this Scheme;

and
& (e) dissclutjon of the Transferor Company, without winding up.
-
29. Upon this Scheme becoming effective, the accounts of the Companies, as on the Appointed Date

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

30. All costs, charges expenses (including, but not limited to, any taxes and duties, stamp du
registration charges, eic.), of the Transferor Company and the Transferce Company arising oy
or incurred in conncction with and implementing this Scheme and matters incidental shall be §
by the Transferce Company.

31. Upon the Scheme coming into effect, with effect from the Appointed Date, the resolutions,
of the Transferor Company, which are valid and subsisting on the Effective Date, shiall contit

: -:--‘-E-'an_y_nlid and subsisting and be considered as resoiuticns of the Transferee Company. 1f any \
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resolutions have any monetary limits approved as per the provisions of the Act, or any other
applicable statutory provisions, then such limits shall be added to the limits, if any, under like
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limils
in the Transferec Company.

32. Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and use
all premises, whether ewned, lessed or licensed, relating to the Transicror Company until the
transfer of the rights and obligations of the Transferor Company (o the ‘Transferee Company under
this Scheme is formally zccepted by the parties concermneéd.

33. Even afier the Scheme hecomes effective, the Transferee Company shall be entitled to operate all
bank gecounts of the Transferor Company and realise all monies and complete and enforce all
pending contracts and transactions in respect of the Transfcror Company in the name of the
Transferor Company in so far asinay be necessary until the transfer of rights and obligations of the
Transferor Company 1o the Transferee Company under this Scheme s fenmally eccepied by the

parties concerned.

34,  The Companies shall be entitled, pending the sanction of the Scheme, 10 apply to any Appropriate
Authority, il required, under any law for such consents and approvals which the Transferee
Company may sequire to carry on the business of the Tranusferor 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 to only if it is appraved in its entirety unless
specifically agreed otherwise by the respective Board of Directors of the Transferor Company and
the Transforee Company or any committee constituted by such Boards.

e at libexty to withdraw this Scheme at any time as may be mutually agreed

. 34 Ll Co, 1
NATION .1 COAPANY | ARAhe R m arg of Directors of the Companies priot to the Effective Date. In such a case,
MUMB . each ol the shall respectively bear their own cost or as may be mutually agreed, [Lis

(MULBAL T oy clarified that npwithstanding anything to the contrary contained in this Scheme, any one of

CERTIFIED TO BE TRIE®ORYles shall rfot be entitled to withdraw the Scheme unilaterally: (a) without the prior

%iten consent of theother Company; or (b) unless such withdrawal is in accordance with any
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