
 
 

 

 

 

 

Ref.: SEC/1251/2026-27                                                                                       

October 15, 2026 

  

The Secretary, Listing Department  

BSE Limited 

Phiroze Jeejeebhoy Towers   

Dalal Street 

Mumbai – 400 001.  

Maharashtra, India.  

Scrip code: 500470  

  

The Manager, Listing Department  

National Stock Exchange of India Ltd. 

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

G-Block, Bandra – Kurla Complex 

Bandra(E), Mumbai – 400 051.  

Maharashtra, India.  

Symbol: TATASTEEL  

  

Dear Madam, Sirs,  

  

Subject: 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 Kanchinadham  

Company Secretary and Chief Legal Officer  

 

Encl.: Certified true copy of the Order  



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II
c.P. (cAA) 69/MB/2026

Connected with C.A. (CAAI 1621MB,12025

flJnder Secfions 230 to 232 and other applicable provisions of fhe Companies Act, 2013 read

with the Companies (Compromises, Arrangements and Amalgamations) Rules, 20161

Ordered on:01 .10.2026

IN THE MATTER OF

SCHEME OF ARRANGEMENT BETWEEN

TATA STEEL LIMITED

[ClN: 1271 00MH1 907P1C000260]

Bombay House, 24, Homi ModY Street,

Fort, Mumbai Maharashtra.

... First Petitioner ComPanY/

Transferee ComPanY

AND

RUJ UVALIKA INVESTMENTS

LIMITED

[Cl N : U671 20MH 1 988P1C04987 2l

3rd 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: (Hvbrid)

For the Petitioner(s) Adv. Shyam Kapadia
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 6elMBl2o26

Connected with C.A. (CAA) 1621MB,12025

For the Regional Director (WR) : Mr. Gaurav Jaiswal, Company Prosecutor

for Regional Director (Western Region I &
ID, MCA (VC)

ORDER

IPER: 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 lnvestments 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 cM

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 bsequently,

definitive approval to the Scheme was

Al
.,roto

Page2 of25

7.2024.



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH.II

c.P. (cAA) 69lMBl2O26

Connected with C'A. (CAA) 1621MB,12025

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 lndia ("RBl') on 31.03.1998,

to carry on the business of a non-banking financial institution. |n2022,

the RBI recategorized the Transferor Company as a Systematically

lmportant 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. lt 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

alia, entail the following benefits:

r. Assist in simplifying the corporate
1' Page3 of25
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 69/MB/2026

Connected with C.A. (CAA) 1621MB,12025

group and reduction of shareholding tiers;

ii. Reduction in the multiplicity of legal and regulatory

compliances required at presentto be carried out by both

the Transferor Company and Transferee Company;

iii. Reduction in the number of legal entities within the Tata

Sfee/ group as a result of amalgamation;

iv. Resu/f in savrngs of administration, operations,

compliances, and other cosfs associated with managing

separate entities.

The amatgamation is in the interest of the shareholders and all

other stakeholders of the respective Companies (as defined

hereinunder) and is nof preiudicial to the inferesfs of the

concerned shareholders and other stakeholders."

7. Upon coming into etfect 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. lt 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

urtr$'.hF
I
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 69lMBl2o26

Connected with C'A. (CAA) 1621MB.12025

I 162 / MB I 2025 (First Motion) and subsequent order dated

05.06.2026 passed in c.P.(CAAy69/MB/2026 (Second Motion). lt 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. ln 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:-

)l

Undertaking of the

Companies / Rejoinder

PetitionerPara

(21

Observation by the RD

So far as the observations m

in paragraph 2 (a) and 2 (a) (i) of

the Report are concerned, it is

submitted that the observations

are self-explanatorY and do not

require a response.

ade

YAN

That on examination of the report of

Registrar of Companies/ Mumbai-l dated

05.08.2026 (Annexed as Annexure A'1) for

Petitioner Companies falls within the

jurisdiction of ROC/ Mumbai-\. lt is submitted

that no representation regarding the proposed

sc:heme' of Amalgamation/ Arrangement has

beei' received against the Petitioner

the2(a)
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH.II

c.P. (cAA)69/MB/2026

Connected with C'A. (CAA) 1621MB,12025

Companies. Further, the

Companies has filed Financial Statements up

to 31.03.2025.

Petitioner

That the ROC Mumbai-l in his rePoft

05.08.2026 has a/so stated that No lnquiry,

lnspection, lnvestigatiorrs, Prosecutions

under CA, 2013 have been pending against

the Petitioner Companies.

dated

Fufther ROC has mentioned as

a. The proposed scheme of amalgamation at

202(a) has sfafed that the Transferor

Company is a wholly owned subsidiary of

the Transferee Company. Accordingly,

Rujuvalika I nvestments 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 lnvestments Limited as at

31.03.2025 whereby annexed Note B(d) on

Shareholding of Promofers has shown

13,28,800 nos. of shares l.e. 100% of

shares are held by Tata Steel Limited and

its nominees.

Further, the Nofe No. 'F-l' on Trade

lnvestments, lnvestments in Equity

lnstruments, lnvestments in Group

Companies (Quoted) has shown an

investment in Tata Steel Limited having

1 1 ,68,393 shares of Rs. 10/- each.

Thus, Rujuvalika lnvestments Limited is

wholly owned subsidiary as wellas holding

shares in Tata Steel Limited.

follows: - So far as the observation made

in paragraph 2 (a) (ii) a) of the

Report is concerned, it is

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) ln 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 from

other

the

the

ffi4
I t\

rtrrtK,
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 69lMBl2o26

Connected with C.A. (CAA) 1621MB,12025

Transferor Company. Further,

the Annual RePort of the

Transferor CompanY for the

financial year ended March 31,

2013, discloses that the

Transferor Company owned

11,68,393 equity shares of the

INR 10 (lndian Rupees Ten onlY)

of the Transferee ComPanY as

on March 31, 2013. AccordinglY,

the Transferor CompanY held the

shares of the Transferee

Company prior to becoming a

subsidiary of the Transferee

Company on May 8,2015. lt is

further submitted that such

shares of the Transferee

Company held by the Transferor

Company do not carry any voting

rights. AccordinglY, the

Transferor CompanY holding

11,68,393 "Ordinary" equitY

shares of INR 10 (lndian RuPee

Ten only) each, of the Transferee

Company, is not violative of the

provisions of the Act. A coPY of

the Annual RePort of the

Transferor ComPanY for the

financial year ended March 31,

2013, is hereto annexed and

marked as Exhibit "B".

c) lt is further submitted that

under Clause 15.2 of the

becoming

Scheme, upon

Secfion 19 of the Companies Act, 2013 -
provides that Subsidiary Company not to

hold Shares in ,fs Holding ComPanY.

Provisions of Secfion 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

,fs holding company and no holding

company shall allot or transfer its shares fo

any of ds subsidrary companies and any

such allotment or transfer of shares of a

company fo ifs 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 Tep7esentahr?e of a deceased

member of the holding company; or (b)

where the subsicha7y company holds such

slraTes as a trustee; or (c) lt>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.

t\

4-2
-
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 6slMBl2o26

Connected with C.A. (CAA) 1621MB,12025

shares of the Transferee

Company that are held by the

Transferor Company, if any

(either directly or indirectly or

through nominees) shall stand

cancelled without any further

application act or deed.

Accordingly, at any rate, the

11,68,393 "Ordinary" equity

shares of INR 1 (lndian Rupee

One only) each of the Transferee

Company, held by the Transferor

Company shall stand cancelled

upon the effectiveness of the

Scheme.

a) Appointed date is 01.04.2023 - in terms of

Secfion 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 concerned, it is

submitted that:

a) General Circular No. 9/2019

dated August 21, 2019, issued

by the Ministry of Corporate

Affairs ('MCA Circular"),

provides that where an

appointed date is "significantly

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 the MCA=-Qtcular, the

,"u"oniyffifffufuo o"t"

ffi GI

{ds{'
A
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P.(cAA) 69lMBl2o26

Connected with C.A. (CAA) 1621MB,12025

is set out in paragraPh 8.2 of the

Scheme as being "to facilitate a

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 RBl,

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) lt is submitted that gap

between the Appointed Date and

the Company APP|ication is

explained on account of the

following: (i) Amendment to the

Scheme on account of the RBI

NOC: Post initial board

thethe Schemeapprovals for

Boards of

Company

year. Hon'ble Tribunal may be pleased to

require the Transferor Companies to clarify

in this respect.

't1

4 =
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IN THE NAT]ONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 6slMBl2026

Connected with C.A. (CAA) 1621MB,12025

Company on March 19, 2024

and March 20,2024 respectively,

the Transferor Company sought

the No-Objection of the Reserve

Bank of lndia ("RBl") for the

Scheme on March 30, 2024,

which was received by way of the

RBI's No-Objection Certificate

dated June 18, 2024 ('RBl

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. ln compliance with the

RBI NOC, the Petitioner

Companies inserted the directed

Clause as Clause 12.2.6(a) o'f

the Scheme and the revised

Scheme was approved by the

Boards of the Transferor and

Transferee Gompany 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

M

Joint Plant ittee ("JPC")

is of the(an e

nt of

I, ->

.4Id$
A
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH.II

c.P. (cAA) 691M812026

Connected with C.A. (CAA) 1621MB,12025

lndia), whose consent was

ordinarily required for the

Scheme, under the aPPlicable

loan arrangements. ln 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(CAAy 1621MB,12025 on MaY

26, 2025 ("ComPanY

Application").

d) lt is further submitted that the

Scheme provides for the

amalgamation of a whollY owned

company into its holding

company. ln view of the

ts (i)aforesaid, it

the Scheme

d

.ftd
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH.II

c.P. (cM) 6elMBl2026

Connected with C.A. (CAA) 1621MB,12025

owned subsidiary and its holding

company and accordingly the

Scheme does not involve any

public interest; (ii) 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 Gompany 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) ln 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,

as sfated h the provision of Companies Act,

2013 namely section 232(3)(il which inter-

So far as the observation made

in

Re

of the

it is

c)

port

.qr.rt('
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 69lMBl2o26

Connected with C.A. (CAA) 1621M812025

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.

alia providesthat, if a companY is

the fee paid by such camPanY on its
Authorized Capital shall be set off against

any fees payable by the Transferee

Company on ifs Authorized Capital. The

Transferee Company may be directed to

pay differentialfees, if any, after setting of

the fees already paid by the Transferor

Company.

dlsso/ved

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 services of the

employees of the Transferee

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

thehighly positive

assets of

c) lnterest of the Creditors & Employees

should be protected.

4 -\

{rfi6
A
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 6e/MB/2026

Connected with C.A. (CAA) 1621MB,12025

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. lt is

further submitted that under

Clause 12.2.2 of the Scheme, all

liabilities and debts of the

Transferor Company shall be

deemed to be the debts and

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

observation s 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.

2(b) Transferee company should undertake to

comply with the provisions of section 232(3)(i)

of the Companies Act,, 2013 through

appropriate affirmation in respect of fees

So far as the observation made

in paragraph 2 (b) of the Report

ts

the

rated that

shall

ffi
qrfl6

A
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 69lMBl2o26

Connected with C.A' (CAA) 1621M812025

comply with the Provisions

Section 232 (3) (i) of Act and

undertakes to pay necessary

fees, if so required, in

compliance with aPPlicable law.

ofpayable by Transferee ComPanY for

of share capital on account of merger of

transfer of companies.

tncrease

So far as the observation

in paragraph 2 (c) of the RePort

is concerned, it is submitted that

the Transferee ComPanY shall

pass, in comPliance with

Accounting Standard-14 or IND-

AS 103, such accounting entries

which arc necessary in

connection with the Scheme to

comply with other accounting

standards including AS-5 or IND

AS-8.

madeln compliance of Accounting Standard'

/ND-AS 103, as may be aPPlicable, the

transferee campany shall pass such

accounting entries which are necessary in

connection with the scheme to comply with

other applicable Accounting Slandards

including AS-5 or IND AS-8 efc

14 ar2(c)

So far as the observation made

in paragraph 2 (d) of the RePort

is concerned, it is submitted that

the Petitioner ComPanies

confirm by way of this Joint

Affidavit that the Scheme

annexed to the ComPanY

Scheme APPlication No'

CA(CAAY 1621MB,12025 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.

Petitioner Companies to file an affidavit to the

extent that the Scheme enclosed ta the

Company Application and Company Petition

are ane and sarne and there ,s na

discrepancy, or no change is made.

The Hon'ble Tribunal may kindly direct the2(d)

So far as the observation

in paragraph 2

made

rt
ThO Petitioner ComPanies under

section 230(5) of the Companies Act 2013

provisions af2(e)

*' Page 15 of25



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA)69/MB/2026

Connected with C.A. (CAA) 1621MB,12025

W

have to serue 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 fhe r'ssue s 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 same.

Copies of the notices have also

been placed on the website of

the Transferee Company. lt 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

been

z
I
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c.P. (cAA) 69tM812026

Connected with C.A' (CAA) 1621MB,12025

continued, prosecuted and/or

enforced by or against the

Transferor CompanY, as if the

Scheme had not been

implemented.

So far as the observations made

in paragraph 2 (f) of the RePort is

concerned, it is submitted 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

on May 27, 2025, and

accordingly, the APPointed Date

was not ante-dated bY 3 (three)

years at the time of filing the

Company Application.

2(t) 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

dafes 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 af the Scheme occur

ar have been fulfilled, obtained or waived, as

applicable, in accordance with this Scheme,

and which filing may be a filing independent of

the filing required to be made under section

232(5) of the Act, read with Rule 25(7) of the

Companies (Compromises, Arrangements

and Amatgamations) Ru/es, 2016. Any

references in fh,s Scheme to "upon this

Scheme become effective" or "effectiveness of

fhis Scheme" or likewise, shall mean tlze

Effective Date;

tn this regard it is submitted that section 230 to

232 of the Companies Act, 2013 states that

the scheme under fhls secflon shall clarify

indicate an appointed date from which it shall

3ffi4
e-

ar'$6
A
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c.P. (cAA) 691M812026

Connected with C.A. (CAA) 1621MB,12025

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/

1A 2U9/ CL-l dated 21.08.2019.

So far as the observation made

in paragraph 2 (g) of the Report

is concerned, it is submitted that

the Petitioner Company

undertakes to comply with the

directions of the lncome Tax

Department & GST Department,

if any, in accordance with

applicable law.

2(e) The Petitioner Companies sha// undertake to

comply with the directions of the LT.

Departmenf and GSf Department, if any.

2(h) 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 Petitioner Companies

undertake to comply with the

directions of the concerned

sectoral regulators, if any, in

accordance with. applicable law.

2(i) The Petitioner Company sfafes that the

Transferee Company shall be in compliance

with provisions of Secfion 2(lB) of the lncome

Tax Act/ 1961. ln this regard, the petitioner

company shall ensure compliance of all the

provisions of lncome 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 Transferee Company

undertakes to comply with'the

provisions of the lncome TaxAct,

1961 and the lncome Tax Act,

and ed2025

thereu

{EqC'
A
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So far as the observation made

in paragraph 2 0) of the RePort is

concerned, it is submitted that

the Transferee ComPanY

undertakes to comply with the

provisions of Foreign Exchange

Management Act, 1999, the

Foreign Exchange Regulation

Act, 1973 and the guidelines

issued by the RBl.

20) As per the list of shareholders of Petitioner

Transferee Company, they have foreign

sharehalders hence Petitioner Transferee

Company shall undertake to comply with

guidelines ot RBI/ FEMN FERA.

So far as the observation made

in paragraph 2 (k) of the RePort,

the Transferee ComPanY

undertakes to comPlY with the

provisions of the Securities and

Exchange Board of lndia (Listing

Obligations and Disclosure

Requirements) Regulations,

2015.

2(k) The Transferee Company ls /isfed company,

and Transferor Company is wholly owned

subsidiary of Transferee Company hence

NOC from BSE/ NSE is nof required but

Petitioner Companies shall undertake to

comply with SEBI (LODR) Regulations, 2015

So far as the observation made

in paragraph 2 (1) of the RePort,

the Petitioner ComPanies

undertake to comply with the

requirements stiPulated in the

RBI NOC, including the

requirement to file/ surrender (as

applicable) the following

documents with the RBl, within

15 (fifteen) daYs of the

effectiveness of the Scheme, as

provided at paragraPh 4 of the

RBI NOC: (a) Surender of

on9 inal certificate of

("CoR")

2(t) The Petitioner Companies have submitted the

No abjection Ceriificate ('NOC') issued bythe

Reserve Bank of lndia ('RBl) dated

18.06.2024, as the Petitioner Transferor

Company is engaged in NBFC activities' Upon

perusal of the said NOC it is obserued that the

RB/ has advised the Petitioner Companies fo

submit certain documents to the concerned

bank within 15 days from the effective date of

the Scheme. ln this regard, the Petitioner

Companies undertake ta duly comply with the

obseruations and requirements stipulated by

the RBl.

e--ff,

ez
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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 lndicative

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

Company

Name of

the

Sharehold

er

%

shares

held

of

Rujuvalika

lnvestment

s Limited

Tata Sfee/

Limited

104

Tata Sfee/

Limited

Tata Sons

Private

Limited

31.76

Life

lnsurance

of

Corporation

lndia

07.81

No Form BEN-2 has been filed by any of the

Petitioner Company as per records available

at MCA21 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

ap

with Sectio Act, as

t

#c
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shall undertake to comply with the provisions

of section 90 of Companies Act/ 2013 r/w'

Companies (Significant Beneficial Owners)

Amendmenf Ru/es, 2019, thereunder and to

file Form' BEN-2 for declaring name of the

significant beneficial owner with cancerned

ROC.

IJnder 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

directian 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 interesVPolicY

lfi'ft
(L'i0I)
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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., 0'1.04,2023, 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- ll 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 ll of the Scheme and in terms

of Clause 22 under Paft lll 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

ffi
{dK',ry
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Transferee Company shall stand suitably increased, without any

further act, instrument or deed.

16.|n terms of Clause 16 under Part ll of the Scheme the Transferee

Gompany shall account for the amalgamation of the Transferor

company in its books of account as per "Pooling of lnterest

Method" prescribed under Appendix c of lndia Accounting

Standard AS - 103 "Business Gombinations".

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, namely Rujuvalika lnvestments Limited

shall be dissolved without winding up, as per Clause 19 under Part ll

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 lncome 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'S", which

is at page nos.77-109 of the Petition shallform an integral partof 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 lncome 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 lncome Tax authorities to take necessary action, if any, as

warranted under the applicable provisions of the lncome-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

Page24 of25



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-II

c.P. (cAA) 691M812026

Connected with C.A. (CAA) 1621M812025

27.All concerned authorities are at liberty to approach this Tribunal for

any further clarification as may be necessary.

2S.Accordingly, the above C.P. (CAA) 691MBl12026 is allowed and

disposed of.

sd/-
BANWARI LAL MEENA
MEMBER (TECHNICAL)

//LRA-Mukund Mandrawaliya//

sd/-
ASHISH KALIA

MEMBER (JUDICIAL)
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Iixhibit 5

SCTTEMP OF AMALGAMdTIOS

IINDER S&CTIONS 230 to 232 OF TRE COII1PANIES ACT' ?013

AMONGST

Tata$leelLirnited...'."". l'ransfereeCompauy

AND

Rujuvalika Investmcnts Limited."..."'".fransferor Compaay

AND

their respective shareholden
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SCIIEME OF AMALGAMATION

T'lrc Seheme is divided into the followingpsrts:

The Schems slso provides for various othsr matiers correquential or othenvise integrally connectcd
horowith.

I General-Prcamblo, background ofthe Companics, need for tho Sohene, rationrle and ebjettivc of
the Schcmq belefils,of buslness of thc entltks involved in thc Schcnrc, impact of llre Scheme on
shareholdcrs, cost berelit, efFectivedess oflhe Scheme, dclinitions and irrtcrpretation and shuc
caoilal of the Conroanics

IT Amal*mation nfthe TrnnsfamrComaanv into and with tha Trensfarcc Comoanv
ff Goncral terms and conditiong

Ch.rt red

q

\
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n
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1

PARTI - GENERAL

IIRSAIItBLB

'llris schenre of amalgarnation is presentcd undor Scctions 23A to 232 ar:d otltcr applicablo

pro"irionu of the Acr {os defned'heraittafe) a1d Section ?(tB) of the lt.Att (as defined
'hereitufletj 

amotrgst Tata $ticl Limitcd, h.ujuvalika Inveslrncnls l"ilnited and their rcspeclive

shareholders.

This schcme ofarnalgarnation (hereina8er referre,J to as the "Schenrc") pruvides for the nrergcr of

rhe Transferor Corn-pany (as-defined hereinafter) with rhe Transferee Cllnpany (as defned

ii."i-iiirl, wrtu*ti to s.itio* e 30 to 232 and other rclevartt provisions of the Act, such rhar:

(a) all the asseis of the Transferor Company. shall become the prope*y of the Transferee Company'

by virtue of tiris amalgamation;

(b) ail thc liabilities of the Transfcror Conrpany, shall becomc ths liabilitics of thc Transferee

Company, by vinue of this arnalgantation;

{c) transfer of thc authorised share capital of the Transleror Cornparry to the Tratrferee Compatly
' ' 

as provided in part III of tlris Scheme, and conscquential increase in the authorised share capital

ofihe Trans ree Company as provided in Parl tll of this Schenre;

(d) canccllation ofatt thc issued sharc capitat oftheTransferor Compaay and cancellation ofthct ' 
equity shares of the 'liansferee Company held by the 'fraisfsror Cornparry (f ary) as on the

Eifeotivo Date 3nd consequcnt rcduction ofrhe equiry share capitai ofthe 'fransferee Company,

rvhich shajl bc altecteder-apartof rhe Schemc and Seclion 66 of lhc Aci siiall not apply ihereto;

(e..1 dissolution of the Transferor Con:pany, without being wound up'

BACKGITOU}iD

?ala $t*el Limited

l.l

rt

't

2.1

ia)

{b) The Transferee Cotnpany was incorporaied on August 25' i90?

(c)

ffi
,it

!
4
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2.2

(d) Raw material opemtions of the Transferee Cornpany are located in indi4 Mozambique, and
Canada. Manui'acturing facilitics are .located in India, Thailand, Ncthcrlands, and United
i(ngdom rvith cumulative crudc steel capacity being 34 (thi$ four) million tons per allnum.
Tlre Tra:rsferee Company is structured into seyeral straregic business units aligned to product
categorics including flat produots, lor:g products" tubes, wircs, bcarings, ferro-alloys, otc, 'i'he
'i'ransferee Company has been aiiling to increase resilience ofthe busincss to stcel business
cycles by developing knorvledge and intcllectual property in ncw materials, Transferee
Conrpany has been forraying into areas such as eomposiles, graphene, and advanced ceramics.

(e) Ihe equity shares ol the Transferee Company are listcd an thc llSH, Limited ('BSE") and the
National Stock Exchange of lndia Llmitcd ("NSE ) (hereinafter collectively referred as thc
"Etock Exchauges")" 'Ihe global deposilory rcceipts ofthe Transferee Company arc listcd on
the Luxembourg Stock Exohange and thc London Stock Exchange. Furlher, the urxecured
r*deemable non-converlibl{r ratcd dcbcntures of thc Trans.ferree Company are listed on the
vrltolcsalc d*bt r'"lnrlcot segmout of BSE,

Ituj uvrlika Investnrents Lirnitcd

(a) Rujuvalika Investments Limired, the 'llansfcror Company, is an unlisted public company
incorporared under the provisions of the Comparies Acl, 1956 (and an existing company under
tlre Act) and has its registered office at 3'r {loor, One }'orbes, I Dr, V,B. Gandhi lv{arg, Fort,
Mumbai, Ntalrarashtra- 400001 ("Transferor Company"). 'i'he Corporate ldcrrtification
Number of the'fransferor Cornpany is U6?120MH 1988PLC049872, The 'fransferor Company
is a wholly owncd subsidiary of the Trarslerce Company.

(b) l'he Tmnsfcror Conpany was incorporated on December l, 1988, as Rujuvalika luvestrnents
Privatc l-imited ruith the Registrar of Companics, Malrarashtra Subsequently, lhe rume of tlre
Transferor Company v;ar changcd to Rujuvalika Invcstnrents t,imitcd pulsuant to conversion
of the 'I.ransferor Company from privaic lirnitcd company to public limired company arrd
consequently a ncw certificate ofincorporation was issued on September 1, 1989, by the
Registrar cf Cornp6nig5, ilIaharashrra,

(c) The ltansftror Company is zur investment company having investmenls in shares of listed and
unlisted body corporatcs and in mutual firnds. The Tremsferor Cornpaty
I{eservc Bank of lndia ("RBl") eflective March 3!, 1998, to caxrv oll

is registererl
tho busincss

wiih
rrf

banking linaneiat institution" During 2022, RBI has rc-categorized the'Iransferor CoInpany
a Syslemically ltllportan! Non-Dcposit Taking Middle layer NBFC

(d) The RIll, has accorded its "No objecrion" to *re scheme vide its letter dated Junc tB,
(bearing rcfercncE CO.DOS.DSD.No.S.2070/02-t34}1t2024-2025) ('RI}t NOC), subject
inclusion ofaspccific clause in the Scheme regarding thetransferoflegal proceedings pending
against the Tratrlbror Cornpany to the Transferce Company. In due compliance lyirh the IttsI
NOC, the provision for transfer of lcgal proceedings as prescribcd in the RBI NOC has beerr
inciuded as Clausc 1?.2,6(s) of rhis Schemc.

Chartorad 4l l'a
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3, NEI;D FOII TIiE $CHSME

3.1 Trensferor company is a wholly ovned subsidiary oflhe'I'ransfercc cotnpalty' Transfcror Company

does not have airy active operitiotts as a Non-Ilanking Financial Company ("lt{BFC"),

3.? As parr ofthe s{rategic simpliicaiion of Tata Stecl Btoup-structure, the r}atrageme$t of 'ftansfcree

Compa:ry has taken"the decision to rcduce the nutnber of entities having less significent busiuess

withirr tirc Tara Steel group by amalgarnating such cntilics with itsetf. Transferee Company is

mainly cngaged in theiusinesi of steJl manuiacturing in India. fransferor Company is a MIFC,

bur it does rrot have any significant NBFC operations. Thcreforc, ihis ar':ralganration will result in

the simplifieation of Tata-Steet group rt ucl*e, resulting in better at|nir{stration, reiluction in

compliance reqnirements and a r.eduction in relate d costs'

R.ATIOI{ALS A}{O SBJECTIVE Or' THE SCHEJT{S

The Transfcror Compa:ry is a rvholly owned subsidiary ot'llansfercc Conrpany' Antalganlation of

fhs I'ransferor Conloany with ant into rhe 'l'ransferee Company wouid, intcr alia. entail the

following bcncfiis:

Assist in sirnpliging the corporale struclure of lata Steel group and reductiorr of
shareholding ticrs;
Reduetion ii the multiplicity of legal and regulatory compllunces rcquired at ptesent to be

canied out by both the Transferor Cornpaoy and'fransfcree Cornpnny;

Reduction in the nurnber of legal entities within the Tata stccl group Bs a resull of
arnBlgamation; and

Resuit in savings of adminislratiqn, operatiol)s' compliancas, and oiirsr cosls a'ssociated with

managing separate errtitics.

The amalgarnation is in the interest ofthe ghffehoklers and al! other stakci:olders ofthe respectire

i"*p*iJr @s derthetl hereinwtderj and is not prejudicial to the intercsts of the concemcd

shareholders and other stakeholclcrs.

BENEI'I]TS O}' SU$INESS OT TIIE ENTITINS $ITVOLVED IN TITE SCtl$i\{E

(a)

(b)

(c)

(d)

5.

6.

(t)
{c)

5.1 The $cheme would result in the follo*'ing benefits:

(a) Sirnplification of rnanagement suucture, better adntinistration and

of, administrative and opcrational costs over a period of time, thc elinrirtatiort

and nrultiplicity of compliance requiremonls;

Reducing tinte and elforts for consolidalion of {inanciais at the Tata Steel group

ensuring a simpiified,group structurc of the Transferee ComPanY bY

Stcel group which rvill
reducing

of less significant entities witltin the Tata

multiplicity oflegal and regulatory compliance reguirentents and costs aad will
the business oversight and elirninate duplicative communication a;rd co-ordination

across multiPle entities.

I&IPACT OF THE SCHEME ON SHAREUOLDERS

5. I For the sltareholdsrs of

J

Che a!{r:s'J

q

+
Al
o6!c:

by reducing c,:sts

f,rfr*,n'.r nts
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6.2

6.3

with nrar:aging separatc entilies. Further, should the Transfcror Company hold any sharcs of the
Transferce Conrparry as on the Effectir:e Date, the subsequent cancellatlon of these shgres under
the Scherne rvill result in an inuease in effective .shareholding for all shareholden olthe I ransfcree
Cornparry.

Tbe impact ofthe Scherne on the shareholders of the'Iransferee Cornpany, including the pubiic
shareholders, would be the sarne in all rcspecrs and no sharclroider is expected to havc any
disproportionatc advantage in any manner,

Being the sole shareholder ofthe Tralsferor Conrpany, the Scheme provides an opponunity to the
Trarrsferee Company to consolidate and simplify its group structure.

7. COSTDEfiNFIT

'lhe implementation of thc Scheme wrruld involvc incuring costs including admirrislrative cost,
stotutoe. duesn cg6t oi'adyisors, 6tc, l'lolvevcr, the iong-tcrm bertcJils are expected to outlvcigh costs
torvards .implcmentation of :hc $chemc.

8.t

EFTECTIVSN!:SS O l' TIIIi SCit EIU E

Upon the sanction of the Scheme by the Cornpetcnt Authority, {defined hereinafter} the Scheme
shall beconre operative on and from the Effcctive Date (dc/ned hereinafter) and the Transfcror
Company sl'lall stand translerred to and be vested in the Transferec Con:pany on and frorn and with
effecr fron the Appointed Date (de/ined hereinafter) for all intent and purposes and the Trarrsferor
Cornpany shall stand dissolved wilhout being wound up.

That the Appointed Date is being tixed as the con:mencesrent of businrlss on April 1,20?3, to
facilitate a scamlpss consolidalion of books of the 'lransferor Company with the Transferee
Company for the entire financial yeat 2073-24 and that any altemative dats rrould affcct this
consolidation exercisc. Additionally, the RBI, being the relevant seclorsl regulator in relation ro tite
Transferor Cornpany has granted the RBI NOC on the basis of a dratt Ssheme rvirh arr A,ppointed
Date of April 1,202'3. Furthennorc, since the 'lransferor Company is a rvholly owncd subsidiary
of the'l'ransferee Conrpany, the selecl.ion of an Appointed Date of April 1,2023, as the Appointed
Date does not result in any adverse implications or otherwisc affccr thc public interest.

DEFINI'IIONS

8.2

9,

Ll

7.t

8.

in this Scheme, unlcss repugnant to the nreaning or
inslusioq in quotations andlor the parcnrhesis have

context thereoll by
the neaning so

expressions shall havc lhe meanings respectively assigrred against thent:

(a) "Act"'means the Companics Act, 2013, and all amendments or statutory modilications
or re-enacbneuts {hereo{, including any rules made lhereunder or notifications,
orders made/ issued lhereunder frorn tirne to titne;

(b) "Applicable Law" means (a) applicable statutes, enactments, ects of legislalurc or
laws, ordinatrces, rules, bye-laws, regulatious, noti{ications, guidelines, or policies bf
applicable country anrVor jurisdiction; (b) wdt, injunotion, dircctions, direotives, judgmcnt,
arbitrai award, dccree, ordcrs or approvals of, or agreomenfs with, any Appropiiate Authority
or recognized stock sxohangc;

\;.JV
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(c) ..Appointcd Datc" meells opening of business on April 
.1, 

2023, or such oth11d11e as may be
' ' 

actenn;ne4 by tire tsoard of bireciors cf thc conccmed Cotrtpanies or directed/ alloted by the

Competcni AuthoritY;

(d) ,,Appropriate Authority' rneans any national, slate, provincial, looal or similar

"' goiJmrncntat, statuloryi regula{oryn. ai{minisirativc autirority, agency! comrnission,

leparttnlutar or public Loay Jt awh;rity, board, RBI' $EBI, Stoek Exchangcs; lribunal or

.o,r* o, other entity authorizcd to msl:e laws, rulcs. regulatiorx, _sbndalisr 
roquircments,

procedures or t{) pass directions or orders, in each casc having the force of law, or 3ny non-

ior**lt"ntuf rggulutory or administrative authority, body or.other organization 1o Lhe e$ent

ihat the rules, rc[ulations and stafldards, requirerncnts, procedures o.r-orders ofsuclt authoriiy,

body or othoi organization have thc force of law' as ntay be agplicable;

(e) ,'Board {,f Directors" or "Soard" in relation to the Transferor Comparry arrd/or the Transferce

Company, as thc Case nay be, mcans the Board of Directors of such cc'mpanv in otlice at thc

relcvarrt'*rne, aud unless if is repugnant to the contcxt, shall include a comnrittee duly

constirutcd antl authorised by tho doani for the purposgs of matlcrs pertaining to this

arnalgamation, Schelne andlor any other mafter relathtg thcreto;

(f) ..Companies" nreans the Transferor Cornpany and the l:ransferee Conrpany coliectivcly, otld

"Comlany" shall mean ony one of them as the context may rcquirc';

(g) "Cornpetent Authorifit" means lhe relevar':t bench/es of the Nalional Cornpany Law Tribrrnal'
'* 

oI. ,uii other forum or authority as may be vested with any of ilre powers of the above

mcntioned tribunal untier the Aci for apprOving any Scherne of^anangenrent, comprotnise <rr

reconstruction of a 
"ornpany 

undcr icctio;ri 23A n 232 of thc . ct, bcforc whlch tho

confirmalion petition/s in'terns of Rule 15 of the Cornpanics_{Comprolniscs, Arrangetnenls

and Amaigarnations) Rules, 2016 islare filed by thc 'I ronsleror Comptrny and/or tho 'ftansferee

Company, as the case may be;

(h)

{i) ,%mptoyees" mean all employees, if any, on the payroll of the'l'rar.rsferor company'

Pffective Date;

0)
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t

reccipt ofincornc or cxercise of any othcr attribule olowircrship, right of sc!"off and/ or any

othei interest held by a tlrird party; (ii) any voling agreement, condiiiotral sale contracts,

hterest, oplion, right of first offer or trusfer restriction; (iii) any adverse clainl as to titlc,
possession or usc; and/ or (iv) any agreement, conditional or othenvise- to greatc any of the

forcgoirrg, and tlrc terms "f,,nCumbcfed", "Dncumbor" shall be consrrued accordingly;

(ki "Entitlemerts" means and includes entitlcment to and bene{its of all reecipls, credils,

incglnes, profits- gains, deduclions, reliefs, incenlives, allowances, losses (inclrrdin! capital

losscs) undcr all cnactrnents both central and state, vhich are othetwise available lo the
'iiansferor Cornpany as a result of its affairs or from thg conduct of olhcrs which have

amalgarnated with iti

(l) "GST Acl" rneans Central Goods and Scrvices Act, 2017 a$d all atrlendmcn$ or statutoly

mo<lifications therelo or re'enactmenls thcrcoi inoluding any rules made thercutrder or

notifications, circulars or orders made/ issued thereuilder frotn titne to timc;

(rn) "IT Acl" means Jncorce Tax Acl, 1961, the linance acls, amendrnent acts and trtherdilect
taxation laws oflndia (to the extent that such linaace acts, amerrdrnent acts and orher direct
taxation laws, amend or relate to the ta.\es and surcharge imposed under thc income-ta.x Act,
1961) as rnay bo arnend*d fronr tinrc to timc and the rules, regulations, circulars, notjfications
and directions issued tlrereunder;

(n) "Liabilities" mearls all debts (whether in Indian Rupces or foreign currency), liabllities
(including bills payable, interest accrued, stanttory rescryes, provisions and all other liabilities
including contingent liabiiities, and obligations under any licenses or permits or schemes),

loans raised ard used, obligations incuncd, duties of any kind, nalure or description and

undenakings of every kind or nature and the liabitities of any desulpiion lvha$oovrrr wltetlier
or not providcd in the books of accounts or disclosed in the financial statemeuts of tlte
Transferor Company, whether present or fuiura, and howsoever raised or incured or utiliz.ed
along rvith arry charge, encumbrance, lien or security thereon;

(o) "NSFC Liecnse" shall mean lhc certificate of registration as a Non-Banking Financial
Company bearing rcgistration nurnber Ii.00579 dated March 31, 1998, hcld by the 1"rans{eror

Company;

(p) 'RAi" means tlre Reservc Bank oflndia establishcd and incorporaled under Scclion 3 ofthe
Reservc Bank oi'lndia Act, 1934;

{q) "RBI NOC" sirall have the meaning prcscribed to it under Clause 2. 2. olthis Schenre;

(r) "Registrar of Compaaies" means lhe Registrar of Companies, iv{umbai i.e. the
Registrar ofConrpanies having tcrritorialjurisdiction in the state ofili;rharashtra in
respective regislered olfices ofthe Compailies are located;

(s) "Rupees" or "Rs," meansthe Indian rupee rvhich is the larvful currency oflndia;

(t) "8cheme" or "tbe Schemc" or "tbis Scheme"' mcans this schemc of analgamarion, in
present lbrm or this Sclierne with any anrendmenr(s) or:nodification(s) if any, mrde by the
sharetroltlers of the respective Conrpanies and accepted by tbe Boards of the respective
Cornpanies or such modilication(s) as may be imposcd by any Appropriate Authority and/or

Itanls,f"ouGhart€led

8lPage



85

diiecteil to be made by the NCLT while sanctiouing lhe Scherue;

(u) "SEBI" meafls the Seeuriries arrd Exchange Boaid of lndia estabiishtd uncier the SccuriLies

and lixchange Board of lndia A cr' 1992:

(v) ,,Scale Sased Regulatiolso'means ihe Scate Based Regulation !Snn): _e 
Reviserl Regulaiory

Framework for NBFC8, issued by RBI datcti October 22,2A21, and the lvla^ster Direction *
Rcserye Banh of India (i.{on-bantiing Firrancial Company* Scule Based Regulation)
pii..tlonr, iOz:, * amendbd t1om timelo time, including circulars issucd by I{I}I frorn tirne

to time;

(rr,) ,,Slock Exchargcs" rneans tsSE Lirniicd and tho National Stock Excharrge of India Lintited,

collectively;

{x} "Transferee Cornpauy" nteans Tala Steel Limired, a listed putllic conip,uly incorporated

under the Conrpanie.s Act, 1882 {and a:t existir:g cempally under thc.Abt) 
_and 

having CIN

I-27100MI-Ii90:frtCOOOZeO and having its registored ofl'ice at Sornbay llouse,24, I-lor:ri

Morly Street, Fbrt, Mumbai- 400001, Maharashtra;

(y) ,.Tpasferor Compuuy" means Rqiuvalika Investtnenls Limited, an unlisted public cortpany
-' 

incorporated undeithe provisions oldre Companies Act, 1956 and er, exitting company unde.1

thu j"t and having clfu UOrtrOUH1988PiC0498?2 and having its registercd office at 3d

lloor, One Forbes, t Dr. V.B. candhi Marg, Fort, Mumbai - 400001' Maharashtra opcraling

as a i.{on-Banking Firrancial Cornpany under RBI Ce(ifioate of Registration No. i3,00579

dard March 31, i998;

(z) ,.Undertaking" rneans all the undcrtaking and the entire business of tlrc il'ransferor Company

&s a going oJncem as on the Appointed Date, including all its assets, proPerties (lvhether

n ouufil* 5r imrnovabtc, tangiblc,'or intangible), investmenis, rigbts, approvals, licenses and

poyrers, leaseholC rights an--cl all its debtq outstandiog, liabilities, duties, obligations, a.t:d

Lnrployees inclu,Jing but not in any way limited to, the i'ollorving;

(D all immovable propertiss and rights
suuctures standing thereon (whether

tvay, tcnancics or otherwise) including

thereto i.c. land togetlrer witlt
freehold, leasehold, leavc and

Cornpany and all

licensed, right of
roads, drains aud oulverts, civil workst

offices, etc., whether or noifoundatiorts for
recorded in the

civil works, buildings, warehouses,

books of accounts of the 'liansferor

the buildlngs and

(including panchnamas,

tbereto atd atl rights,
declarations, reccipls) of litle, rights and exemenls ht

continuing rights, lille and interest,covenants,

interests of rcntal ag(eements for lease or licensg or o1&er righrs ro use of
connecliort with the said immovable prcrperties;
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rccdivatrles, funds, cash and bank balances and deposits including accrued interest

thereto with govemment, serni-goverilnenl, locai and other authorities and bodies,

bankg, customets and orher persor$, dividcnds declared ot irltetsst accrued thcreott,

rcscryss, provisions, funds, benofits of all agrcemcnts, bonds, dcbentures, debenture

stoclt, units or pass thror.rgh cerlificatcs, the benefits of any bank g$alanlees'

perforrnuce guarsltees and all the ts.r related assels/credits, la.r refunds, incenlives,

allowances, excmptions or rebates or such other benefits includirrg but not limited to
goods and service tax input credits, scrvice tax input credits; central excise, cenvat

credit, value added ta:c ercdits, valuc added/ sales taxl professional laxes or any othertax

laws, entry 1ax credits or set-offs, incoms tax including advarrce ta.x, withholding tal
TDS/TCS, taxes withhcld/ paid in a foreign country, seli-assessment ta"\, regular 1ax,

sccuritics transaction tax, deferred t&\ assets,/ liabilities, ta.t refunds, accuttrulalcd
capital losses under the IT Act and anti as per books ol'accounl, rights ofany clahn not

lrracic by thc Transferor Company in rcspecl of auy refund of tax, dufy, ecss or other
charge, including sny erroncouri or oxcess paymsnt thercr:f ntade by the llansferor
Colnpany and any interssl thereon, '*,ith regard to any law, act t,r tl,lle or schcme t*ade
by thc Appropriatc Authorify;

(iii) all permits, liccnscs, pcrmissions, right of way, approvals, aulhorisarions, clearances,

consenl5, beneJits, registrations, rights, cnlitlements, crcdits, ccrliiicatgs, awards,

sanctions, gllotments, quolas, no objection certificates, exemplions, pre-qualifications,
bid acceptances, concessions, subsidics, ta:r deferrals and exernl:tions and other benefits
(in each cese including the benefit of any applications made for thc samc), inconre tar
ber,efits/ holidays and exemptions including the right to deduction for thc rcsidual
period, i.e., for the period remaining as 0n the Appointed Date out of the toml period
for rvhich rhc deduction is available il law, if,any, liberties and advantageso approval
for cornmissioning ofproject and othcr licenses or cleatances granted/ issucd/ glven by
any govenrmental, gtatutory ot regulatory or tocal or administrotive bodies,
organizatiorrs or companics for thc purpose of carrying on its existing business or in
conncctiorl thcrewith includlng thoso relating to privilegcs, powers, facilitics ofcvery
kind and description ofwhatsoever neture and the bcnclits th{"lreto that form part ofrhe
Transl'eror Conrpary;

(iv) all registrations obtained undcr Value Added Tax J-aws, Cerrtral Salcs Tax Act, l9$6,
GST Aci, Ta.x on Professions, Trades, Callings and Enrployurenls Act, including the
lbllowing unil wisc certificates:

(!) all contracts, agreementsr purchase orders/ service orders, operation and
contracts, benefits ofany anangemcnts, allotmerrts, approvals, authorities,
exempiions, benefits, uaivers, security and other agreements|
mernoranda of understandingl undenakingsl agreenrents, mernoranda of agreed points,
bi<!s, ienders, tariffpolicics, exprcssions of interest, lettcrs olintent, hire arrd purchase

.,).

z-+

11 53J II 3RD I-:LOO& BOMB.{,Y HOUSE, 2,1, IIOMI lt'ICDY
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arrangements, agreements/deeCs tbr hire oI fitted asses, equiprnenl purchasc

agr€enrenrsi agregmcnts wilh customers, purchase and other sgreenients urith the

Sipplie*' ma.lrJfacturer of goortV screice !'.ovi6e*, othcr arrangcmcnts, undertahings,

detds, bon4s, schemes. coicession agreemen{s, insurat$e policies, insurance covers and

clairns, clearances and other insrfl.unints ofwhatsoever nature and description, whetlter

vesled or potelttial and wrilterr, oral or othcr'*ise anC nl! r'ights, titl$' intcrests,

Bssurances, ciainrs and bcnefits tlrereunder;

(vi) all insurmce policies pe:laining to the Transferor Company;

(vii) all intellectual propefty righis, apptications (including hardrvarq softwarc, licenscs'

sourcs cories, ob;eci code, algoritlim and scripts), registraiions, 3erirert software assets,

hard,xare rssea, cloud, data-cenlres, any devices including bur rrot linrited to laptop's

ald mobile devices, goodwilt, trade nanes, service marks, copyrights, pateilts, pro.iect

designs, marketing autlrorizalion, approvals, marketing intartgiblcs, . pcrmits,

pr$i.r'io*, inceniiies, privileges, spcciai status, dornain names, designs, tradc secrcts,

iesparch ani studias, technicul knot"how, confidential infonna{ion and othcr bcnefits

(in each case including the bonefit of any appiications made tbr the same) and alt such

rights ofrvhalsoever description and nature;

(viii) al! rights to use, subs$ibe and avail, transfer or sell telephones, facsimile, email,
' ' 

inenie! ieased liue eonnections and installations, utilities, electricif and other services,

reserves, provisions, funds, benefi{s of assets or propcrties or other interests lreld in

trusts, registrations, engagemenisr a{Tangemcnts of all kilrd, privilcges and all other

righfs, eiements, liUe*ieS and adYantages of lvhatsoever natille ald wheresoel'cr

tiiuuea belonging 1o or in the orvnership, power or possossion and.in control of or

vesled in or grrtrreA in favour ofor cnjoycd and all olher interests ofwhatsoevcf na[ure

Uetonging to;r in the ownership, power, possession or sonlrol ofor vested in or granted

in fav6ur of or held for the benefit ofl or enjoyed by 'lransferor Compatry;

t

(ix)

(x) ihe Employees, if any, including liabilities of Transferor ComParrY wilh regard

Ernpluyees, if arty, rvith respect to lhe payment of gratuily, suPerannuation,

bsnefits and provident l'und or olher compehsation or bcnefits, ifany, whethcr

event of rcsignalion, dcath, retiremeit! reuencllo)ent

Date; and

ol otherrvise, as on the

(xi) all suits, actions, legal or othcr procccdifrgs including qunsi"judicial, srbitfal of

whatsoever nature invllving or csntinucd or to be enforced by or against the Transferor

Company, which are capabL ofbehrg continued by or againstlhe Transferor Cornpany
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(xii) For the ar,oidance ofany doubt, it is clarified that tlre NBFC License oflhe Transferor

Cornpany shall be sunendered and shall not be transferred to or vcsted in the Transtbree

Conrpany a{tcr the effectivcness ofthe Schcme in accordance rvith applicable regulatory

requilenrents of the RBI.

t
I

IO. N{TERPRTTATTON

10.1 'l'he exprcssions, rvhich aro used in this Scheme and not defined in lhis Scheme shall, unless

r:epugnant or contraty to the context or rneaning lrereof, have the samc mcaning a.scribcd lo them

under th. Ac! the Seculities Contracts (Rcgulation) Act, 1956, Securities and Exchange Board of
india Act, 1992 (including the regulations made thereunder), lhs Dcpositorics Act, 1996, the

Rcserve Bank of lndia Acl, 1934 and other Applicable Larvs, rules, rcgulations, by-larvs, as the

oaso may be, inclurJing any gtatutory nrodi{ication or re-enactment thereof, from time to time'

lO,2 Rsferoncos to Clauses arld recilals, unlrss otherwise provided, are tp Clauses and recitals to lltis
$cheme.

10,3 The headings herein shall noi alfect the construstion ufthis Scheme.

10.4 the sirgular shail include the plural and yice versal and references 1o one gender include all
gcnders,

1 0.5 Any phrasc introduccd by rhe terms "includitrg", "ittclude", "in particular" or arty sitnilar cxpresslon

shall be conrtrucd ss illustrarive and shall not limit the sense nf the rvords preceding those tenrts.

10.6 lteferences to a psrson includes any individuai, firm, body corporale {whethar iltuorpolated or nol),
Appropriatc Authoriry, or anyjoint venture, association, partnership, works eouncil or employce
rcpresentatives' body (whether or not having sepatBte legal personaliry).

10,? Terms "hercof', "herein", "hereby", "herelo" and derivative or similar words shall refer to this
entire Scheme or specified Clauses of this Scheme, as the case may be,

l0.S ,4, refbrence to "*'riting" or "witten" includes printing, typing, lithography and other rneans of
reproducing words in a visible ionn including e-rnail.

10,9 Reference to any agrcemerlt, conkact, document or anangement or to any provision tlrercof shall
include referenccs to any such agreement, contracf, documerrt ot affangcncnt 8s it may, a&cr the
date hereoll from time to time, bc ameudcd, supplemented or novated.

10.10 References 1o any provision oflaw or legislation or regulation sball include: (.a) such provision
frorn tirne ro time amcnded, nrodifr.ed, re-enacted or gonsolidated (nherher before or aJier thc
ofthis Scherne) to the extent such amendmcnt, rnodification, re-enactment or contolidaiion
or is capable ofapplyingto Lhe transaotion entered into uadcrtlris Sctieme arrd (to the extent
there undermay exist or san arise) sball include any past

re-cnacted or consolidated fron tirne to fhne) wlrich
statutorl provision (as arnended,
the provision reiened to has

indirectly replaced, (b) ali subordinate legislations (including circulars, notiScations,
or supplcment(s) to, or rcplacement or amendment of, that law or legislation or rcgulation)
from time to tirne under that provision (whether or not amended, rnodified, re-cnacted or
consolidatcd from time to

\1'lv st-'
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T1. STIAIIE CAPITAL OF TIItr COJI{PANII'S

1I"1' SIIARDCAPI'TAL O}'THE TR*INSFEREECOSITANY

I t .1 ,1 Tlle share capital ol the Traisfcrcc Comparry as on July I 0' 202d' is as urrdet:
{irr { crore)

hmount
?.5,773.50257 Shares of {1t'- each

of{ 350.00

2.50.00.000* lative 00i- 250.00

60rO0.00.$00* c oftl 6"000.00
32.373.50
Amount

Shares cash 1-?49.64

r,249.64
Anrount

1248.35J1.541** 1.248.35

f eoch 0.20

on] t|/- 0.05

Total: r.248.60
*',4' Ordinaty Shltres aild Prefercnce Shares included withht tfu authori;ed share capilal are Ja'
disc{cssure purpos*s and hwe not yel beett issued.

rights.

I L ! .? The equity sharss oithc Transfcrce company are listed on the stock E.tcirangcs-

11.2 SIIARE CAPIT-TL OF T}tg TRA?\ST'EROR COMPAI'{Y

I 1.2.1 thc sharc capital olthe'f,ransfer<lr co*rpany,8s on July 10, 20?4, is as undcrl

1.1 .2,2 'lhe equity shates of thc 'Iransferor Cotnpany are unlisled'

frorn the afsrernentioned shares, lhc Transfcrqr Cornpanv lta5 not issued any olher share$ oI

oron."rlip intercsts of the Tranaferor company or any optiorls (including entployce stock

13 lPagc

** lttclarles 4,370 skares af 4Ii- eacl't on ,rhich j?rst andfinat caii *ouey has l;e.en re&ived and the

shares have been converted lofully paidatp equiry shates bzt are pentiingfinal listittg and rr*tling

opprova! uder the ISIN Il'iE\itAA\L2b, and hence cantinue to !.:e llsted under tke ISN

INr081,t0l0l0 as tstt June 3A, 2024.

Noie: Paid-up capiial includes 1,16,83,930 Ordinary Shares of (l/; e.ac! held by Ruiuvaliku

In,esimerlts itmititi, wirclij, o1ned subsidiary o! Tate Steel Limited, wltich do not cart'y afiy voting

t:

.:\ ..
: :\::']r'a::

lnas*t

Ecuitv Shares of{ l0r- cach r-si \\Totali
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options), warrants, rights or othersecurities (including but not lirnited to eornpulsorily convertible
prelerence shares and compulsorlly convertiblc dobcntures) that arc dircctly or indirectly
cqnveriible iutq or exercisablc orcxchangeable for, srrch cquity capital.
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PAR'T III AMALGA}fATION OTTSF] TRANSTEROR COMT'ANY ALOI'IG WITH'THE

UNDERlAKINCI}TTOANDIVITHTHNTRANSFERI'ECOJII?ANY

TILII{SFER ANI} VSSTING

With effect fionr lhe .Appointed Datc, upon this Scheme bccoming-cffective, and subject to the

proui.io* ofrhis Schenii and to ihe apprcvat oftheRtsI, the Transferor Coinpany along with all

its assets, Iiabilities, contfact& employees, licenses, consenls, permits, reC91d1, approvals' erc',

r"*priririg h. -ndcrratcing siratt, pursumt to the provisions of ilte Act, II Act and any other

appiica6litaw witlout anifurther act, hstrurnent or dee<i, be and stand transferred to and vested

in. and/or be deemeii to hal'e been and starrd transf,erred to and vesled in thc Transferee Curnpany

ar u going 
"on.ern, 

so as to become, as and from the Appointed Daie, thg eslBte, assets, rights, title,

intcistsiud aulhorities of tire:traniferee Companyl by virtue of artd in thc tnalner providcd in tltis

Scherne.

lZ"Z Without prcjudicc ro the generality of dre abore, w'ith effect om thc Appointed Date and upon this

Scherne becom ing cilbctive;

l2;2,1 Transfer o1'Assets

(a) ail asrets of the'iiansferor Company, as are movabie irr nature (incltrding such a.ssets thalare

or represent investments and marietable secorities of all khrds and in all fomts including

shares, scrips, bonds, debenturcs, slocks, unirs, oi pass ltrrough certificates, security receipts

or units of mutual funds that are registercd and/or held by tlre Transferor Contpar:y or where

beneficial interatt therein is owned by thc Transferor Cornpany) or iucorporeal propedy or are

otherwisc caplrble of iransfer by physical or conslructive delivcry, transntission, novalion

and/or by endorsement and delivery oi by vcsling and recordal or by operation oflaw pursuant

to this $chcure, shall stand transfened io, transmitted to, veslcd in andlor bc dxmcd to be

transfened to, iransmitted to rind vested iil lhe Trsnsferee Company alrd shall beconre thc

properly ana an inieg.ut pa* of the Transferee Company. with etl'ect on and from tlrc

ippoinea Datu pursialt io rhe provisions ol'the Aci, all other applicablc pro'risions 
-of

aipticaule L"w, if"ny, withour reg:riring any deed or insrruntent ofconveyance for transfer

of ths sanre. t'tre vesiing pursuenl to tlris sub-Ctause shall be deerned to have occured by

physical or cunstnrctivc"delivcry or by e*dorsement, as appropfiaie to the propcrly bcing

vested and titlc [o the propedy shalt be deemed to h&ve bcon lt&nsfcued accordingJy;

s

(bi ali olher movable propcrties of the TransfEror Company , including actionable claims,

rrronic.s, receivables, sundry debton, outstanding loans and advances, ifanY,

cash or in kind or for value to be rcceived, bank balanccs and dcposlts, if anY

government, serni-govertment, Iocal and other Appropriatc A
acl, instrurnetrt

uthoritics, bodics,

and aoy other Penons, shall witilout any turther or dced, become the

of the Transferee ComPanY . The'l'ransferee CornPanY shal I upon sanction ofthe
title of suclr movableentitled to thc deliv€ry aud possession of all documcnts of

this regard. t he'fransferor Company shall, ifso rcquircd, also give nolice irr such form

may deern fi( aad propcr to thc debtors or obligor or any oth€r petsorl, thal PurJuarlt to thc

sanction of the Scheme bY the Conpetent Authorig, the said debiors should PaY to lhe

Transforee CompanY thc debt, investment, loan, siaim, bank balances and dePosit cr advance

or rnake the sarne on accoullt of ihe Transtbror CornPanY and thc right of the Transfbror

Conrpany to rceover and realize the sanre slsnd$ vesled in the Transfcrec Company;

notes or other dobt securities, ii'any, of thc Transieror Company'

l5lPage
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whether convertibb into equity or otherwise, shall become securitics of thc Trarrsferee

Comparry and ali rights, powers, duties and obligations in relalion thereto shall be and stand

transfcned ro arid vested in or deerned to have been transfened to antl vesled in trrd slrall be

exercised by or against the Transfercc Conpa:ry as if it rvsre the Transferor Conrpony in
tespect of securitics so lrans ferred;

(d) all immovable properties (including land, togother with buildings and struclurss standing
thereon) and riglrts and intcrcsts thereon or cmbeddcd to the land and rights and interests in
immovable propenies of the Transfcror Company, rvhelher frschold or leasehold or llcensed
or otherwise, all wnanoies, and all documents oftitle, right, security tleposits and easements
in relation thcrero shall stand transferred to and be vested in and/or be deemed to have been

transJ'crred to and vested in the Transferee Cornpany. without any further act or dced done by
fhe Transl'eror Conrpany and the rnore {iling thereof with the appropriate regis$ar or sub-
regisrar or rvith the relevant Appropriate Authority shall sufficc as record ofcontinuing litlcs
with the Transfbrcc Cornpany and shall be constituted as a deemed nrutalion and substitution
tlrcrcot', 'I"hc 'I'ransferee Conrpany shali bs eniitlcd to and rhall cxcrsiso nll righls ond
privileges atiaehed thueto including rcfund ofany sccurity deposits and shall be liable to pay
the appropriate renlr rates and ta"tes and fulfill all obligations in rclation to or applicablc to
sucb imnrovable propenies, 'l'he relevant authoritics shall grant all clearnnces / permissions,
if any, required for enabling the.Transferee Company to absolutcly orvn and enjoy the
imrnovable properties in accordance rvith Applicable Law^ The mutation or substitulion of the
title to the immovable Froperiies shall, upon this Scheme becomir:g effectivc., bc nrade and
duly recorded in ihe name ofthe ?ransferee Company by the Appropr.iateAuthorities pursuant
to lhe sanction of lhis Scheine by rh* Compclent Authorily in aecordance with thc rcrms
hereof. "Ilte Trans&rec Cornpany shall upon the Scheme becoming etlbctivc be eniirled to the
dclivcry and posres;ion oi-all documenls oftiile to such imniovable property in this rcgard,
which arc in possession ofthe'liansferor Company. lt is hereby clarified thal, except where
prior conscnt ofrhc lcssor is required for an assignnrent, all the rights, title, and interest ofthc
'Ilansferor Cornpany in any leasehold properties shall without any further act, instrument, or
decd, be vested in or be deemed to have becn vested i;l the Transferee Company;

(e) Wilhout prejudicc to the generality of the foregoing, upon thc coming into efi'ect of tho
Scheme, all the rights, litle, interest and claims of the 'Iransferor Ctrmpauy in any leasehold
proper{ies, shall, without any further act or deed, be transferred to anrl vested in or be deerned
ro bave been transtbncd to and vested in the'llansferee Company;

(0 all cstates, asscts, rights, tille, claims, intercsf, investrnents and properries ofrhe Transferor
Conpauy as on the Appointied Date, including accretions and appunenances, whether or not
ineluded in the books of the Transferor Company, ald all assers, rights, titlc, intcrest,
investments and properties, which nre ecqujred by the Transferor Cortpany on or after
Appointed Darc but p:'ior to the Effeetive Daie, shall be dcenred to be snd shall becorne
assct$ and prope!'tie3 of the 'liansfcree Company;

(g) all bank accoults and demat accounl$ opcrated or cnlitled to bc operated by lhc
Company shall be deemcd to have bcen transi-erred and shall srand transferrcd
'Iransf,eree Cornpany and namc of thc Transferor Company shall be substiruted by rtre
ofthc Translbrer Company in the bark's rscords and the Transferee Company shall be en
to opctatc all ba:ft accounts, realisc all morfes and corrplete and enforce all pending contracrs
and transactions in the name of the 'fransferor Ccmpany to the extent necessary until the
translbr of the rights and obligations ot'the liansferor Company to ths Transfcree Company

the Scirerne is fomally accepted and complctcd by thc parties concerned. For avoidanccir il'J I

.-.:
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ol doubt, it is lrereby clarified that all cheques and other negoliablc inslrumcnts, paynent

orders received or presene<! for eneashnent which are in tlte nam€ oi:the Trallsferor Company

after the Effe*ive Dste, shall be accepted by the bankers of the Trarrsferee Company and

crcdited to the accou[t ofthe Transferco Company, ifpreseirted by the liansferee Contpany.

Similarly, the banker of thc Transfcrce Conrpany shall honour ali cheques issued by the

Trartsferor Coinpa*y for paynren! aRer the Effective Date;

(h) all lettcrs of inrcnr, rcquests for proposal, pre-qualifications, bid acceptallces, tenders, and

other instrumenrs of whatsoever nature to which the Transferor Company is a pany to or to

ths bencfit of whioh rhe Transferor Company rnay be eligible for. sltsll renrain in iitlt force

and cifcct ageinst or in fayour ofthe Transfcree Company and may be enforced as fully and

effectuatly as if, insread ofthe Transferor Company, lhe Transferec Company had been a palq
or beneficiary or obligee thereto, Upon coming into cifect ofthe Scherne, lhe past tack record

of thE Transieror Company shall be decmed to be the uack record of the TransGree Company

for all comsnerc.ial and r*gulatory purposcs; and

1i; all the securitv interest over any nroveable andl or immovoable propertics and security in any

otherform (botlr present a*d future) inoluding but not limited to any plcdges, $r guaranteesl
. if any, creaiey eiccuted by an;r pcrson irr favour ol the Transferor Company or any othQr

person acting on behalf of or ioi the benefit of thc Transteror Cornpany for securing lhe

obligations olthe persons to whom tho'l'ransferor Company has advanced loans aud grantcd

othe-r funded a:rd rron-funded financial assistance, by rray ofletter olcornfort or lhrough other

sirnilar instruments shall without any furthcr act insttlmen1 or deed sland vested in and be

deenred to be in favour oflhe Transferee Company and the bcnefit ofsuch security shall be

available to the Traruferee €ornpsny as ifsuch security was ab initio created in favour of thc

Transfcree Company, Ihe mutation or substitutiou of ilre *harge i:t relation to the nrovable

and i*movable prope*ies ol" the 'Ilransferor Company shall, upon this Scheme becorning

effective, bc madc'and duly recorded in the name of {hs fransfere€ Cotnpafly by thc
. Appropriate Autlroriries snd third partics (including any depository pariicipants) purs$3nt {o

tlre sanction of this Schemo by tlie Competent Authority artd upon the Scheme beconring

effectivc in accordance witb the terms hereof;

I2.2,2 Transferof l,iabiiities

(a) all sccured ard unseoured Liabililies howsoever arising, rvhather providcd for or nol in tire

books of accounts or disclosed in the balance sheel of the 'llansferor Cornpany, shall

deemed to lities, contingent liabiliries, duties and obligations ofeve{y

naturc and Transfcrcc Company and the'l'ransfcree Company
be the debts, liabi
description ofthe

I

meel discharg* and satis{y the sarne in
It is hereby claritled ihat ii shall not be

lerms of their respeclive torms and

necessary to oblain thc consent ofany third

any olher person w'ho is a PartY to any contract or arangement by virtue of which

Iiabilities, duties and obligations have arisen, in order to givc ctftct to the

Clause. Necessary rnodification, as may be required woutd be cairicd out to

instrursent issued by the'llansferor Colnpally' if an1,;

(b) all loans raised and used and al! debts. duties, undenakings, liabiiities and obligations

or un*lertaken by the llransferor Company afler the Appointed Dotc and Prior to the Effective

Dats.shall also be dccrned to have been raiscd, uscd, lncuned or undetlaken ftrr and orr l*hall
ofthe liansfelec Company and, to llie e)cent they are outstanding on lhe Effective Date, shall,

upoll the.coming into effqct of this Schcne, pursuani to th+ provisions of thc Act and all other

prouislons of Applicabte Laws, without any i'ucher acl, irtsirutrrerrl or decd shall

l?JPage
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stand transf,ered to and vested in or be deerned 1o have becn lrausferred to and vestcd in the
'l'ransferee Cornpany and shall beconre the dpbt, duties, undertakings, liabilitics and

obligarions ofthe Translerec Cornpany which shall rrrcct, dischargc aud satisfy thc samc;

(s) rvhore any of tho debts, liabilitias, drrties atd obligations incuned before the Appointed Date

by the Transferor Conrpany, deerncd to have been ransferred to thc Trsoslbree Cornpany by
virrue ofrhls Sclrane, have becn discharged by the Trarrsferor Cotnpany affer the Appointed
I)ate and prior to the Ellective Date, such discharge shali be deemed ls havc becn for and on

acqoun: of the rrartslbrec ComPanY;

(di loans, advances and other obligations (including any guarantees, letlers of credit, letters of
comfort or any other inskument or snangenent which may give rise to a contittgent liability
in whatever form), if any, due or which may at any lims in future become due betrveett thE
'J'rarrsferor Conrpany and Transferee Conrpany shall, ipsofaclo, stand discharged and come

to an cnd an<J there shall be no liability in thar bchalfon any part,' and the appxrpriate ellect
shail bc givcrr in lhc hooks ofaccounts and tecords ofthe Transfcrcc Company; and

(e) subject to the nercessary consents being oblaincd in accordance with lhe terms of this Scheme,
lhc provisicns oi'this Clause slrall operate notwithsmnding anything io the conrraly conl4incd
in any deed or writirrg or thc rerms of sanciion or issue or any sccurity document, all of which
instrurnents shall stand modified and / or superseded by the foregoing provisions of this
gcheure. It is expressly provided that, no other tenns or conditions ofthe liabiliiics iransfetred
to the Transfcrcc Company is modified by vinuc ofthis Scherne exccpt to the extcnt thaf such
auendment is required statutorily or by nccessary inrplication.

12.?.3 3ri$&r:fEstissihipesss

(a) rhc trarxfer and vesting ofmovablc and imrnovable propcrlics as stated abovc, shall bc subjcct
to linoumbrances, if,any, aftbciing the sarne;

(b) all Encumbrances, if any, existing prior to thc Efective Date over the assels ofthe Trsnsferor
Cornpany rvhich sccure or relatq to any liahilify, slull, after the Effectivc f)ate, rvithout any
further act, instrunrent or deed, continue lo be related and attached to such assels or any pan
thereofto whicb they related or were atlached prior to the Effectivc Date and as are trar$fened
to thc Trrlnsfersr Comparry. Provided that if any of lhe assets of the 'I'ransfcror Company have
not been Encunbered in respect ol'the liabilities, such assets shall remain uncncurnbered and
the existing.bncurnbrance referred to above shall nol be extended to zurd shall not opgratc over
such asseti, Further, such Encumbrances shall not relate or atlach 10 glly ofthe othcr assels of
the'fransferee Company. The absence of any formal amendrnent which nray be rcguired by a
lender ol trustec or any third party shall not afiect the opcration ofthc forcgoing provisions
tlris Schcmc;

(c) the existing Encumbrances ov€r the other assets and propenies ofthe 'lransierce
any part thereoftvhich relate to the llabilities and obligations of tl're Transferee
to the Eftbctir.e Date shall contirrue io relate to shall
to or atrach to any ofthc assets and properties
vested in ihe'l'rar:sferee Comparry by virtue of the Scheme; and

(d) any reference in any security docunents or arrangemerl$ (to rvhich the tansferor
is a party) to the'llransferor Company and its asscts and properties, shall be oonstrued as a
reference to the TransferceCornpany and the assets and propcrtics ofthe Transfcror Compuny
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trarrsferred to the Tiansfcsee Ccrnpany by virlue of this Schemc. Witlroui prejudice to thc

foregotng provisions, the Ttansferor compa:ry and the'Iransferce cornpanl nlay cxecutc.stly

instrurnenrs or ctocuinents or do all the acti anj dsctis as may be considered approprialt,

inctr.uling the t-riing oi n...xuty par'.icular.c artd/or nrodificstioilis) ol oharge(s), rviLh the

*cgisfa;of Co*p*oies to giu" {:ormal cllect ro the above }rrovisions, if rcquiicd'

12,2.4 Transf*r of Controc'ir-Dec-{s' clc.

(a) all contracts, agrecnrenls, rncrnoratrda ofundertakings, memoranda ofagreement' nternotanda

of agreed poi11j5, ieftets of agtecd poinls, bids, leilIrs of intent, altar:gcmcnts' undcrtakirtgs

rvhether $'ritte;r or otfierwise] lcase rights, rleeds, bonds, understardings, insurance-policics,

applicalions, schemes and insirurnenls;f$hatsoevernattlre to which the Transferor Company

ts a party, or to the beBellt of rvhich, ihe Transferor company may b-e eligible/entitled,,and

rvhich are rnUrlrling-ona having efiect irnmediately before the Effective Date, shall without

any fu*her act,-i,,rf-*"rl"r Oied continuE in full force antl effect rrn, against or in favoul ol
the TransfereJCo.npuny and rnay be entbrced as fully arul effectually as if; instcad ol'the

i;;;; con,puny, t5e Transferec company had bcen a psfry or-beneficiary or obligor

tilereto of there,rnoer. ffrtre Transferee company el',tcrs into an,v or issues and/ or executes

dee4s, rwitings or continnations or enters inio any tripnrtite arrangetnents' confirnrations or

&ovalion$, th6 Tra$sferor Cornparry rnay, if ncceisary, also bc pa*y to such dOcunenls in

order to give fonnai effect to *re provisions ofthis Scheme, ifso required and permitted under

the larv, The '!'*irrsferor Comparry rnay also executc dccds of confimlation in favour of ruy

pot) to uny.*tJC oi **gr*.nt io rvlrich the Transleror Company is a pa'ry as may bc

i,..."ru"1. to bc executed in orier to give lormal effect to the above provisions. hr relation to

the sanre, any procedurd requircrnints rcguired to 6e fulfillecl, soiely by ttrc Tralsferor

Company lunt gor by any of iG successors), shall bc fulfilled by the Tratrsferee Company as

if it ii tlre duly constituted attoltey of the Trsnsferor Company;

(b) without prejudice to ths o$er provisions of this Scherne and notrvithsianding thc laci that

Ycsting of tic Undertaking occurs bY virlue of this Scherne itself, lhe 'Irans&rce Company

lnay, at any {irne aiter coming into effect of tho Scireme, in accordance with the provisions

hereol il'so required under anY

(including desds of adherence),

law or otherwise, taks sucb actions and execilte such deeds

confirmations or other rvritings or alrangenlents lvith auY

party to any contract or alrangemed to whieh tlte Transferor ComPanY is a party. including

any filings rvith rhe regulatory authoriq. or any writings, as nray be necessdry in ordcr to givc

formal effect to tite Provisions of rhis Scheme. Tlre Transfcrce Cornpany shall , ur:der the

prov$rons oftlris Scheine, be deetned to be authorised to e)iecutc arly such writings on behalf

of tlte Transferor Company and to oarry out ot perfcrm all such formalilics or oonrPl

rcfcncd to abovc otr the parl oftha Transferor Company 1o be carried out or Perfontrcd;

(c) on and liom thc Effoctivc Datc. and thercafier, llre Transfcres ComPanY shall t'e

complete and enforce all pending cofltracti and transactions in resPect of the

Company, in llie narne of lhe Transferor Company in so far as rnay bc necessaty until

transfcr ofrights and obligations of the Transferor ConrPanY to the Transfcrce ContPanY

this Scheme lras been given effect to under such contl"cts and transactions

12,2.s@
crcdiis, awards' sanctions,' ' l

perqits,
tenders,

19lPag,e,'.'.

(a) all approvals, ri!lotments, consents, concessions, clearaitces.

Ohaticrcd

exernptions, 5 ubsidies, rehabilitation scltemes, registratiotls, no'objcctio:t certificales,

quotas, rights, cntitictncnte, authorisation, pre-qualiiicalions, bid acecptances'
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I

licenses (inclrrdirrg the licenses granted by anv goverrurrental, statuloty or regulatory bodies

for the purpose ofcarrying on its business or in conneclion therewith), perrnissions, privileges,
powers, facilities, letlcr of allotmenrs and ceitificates of cvcry kind and description
whatsoever in relatiqn to the Transfcror Company, or to thc benefit of rvhich the Tran.sferor

Conpany nray,be eligitrle/ entitled, and which are subsisting or having effect intmediately
beforo thc Effrctive Date, including the benefils of any applications rnade for any of rhe

forcgoing, slral'l bc and remain in full forcc and ollest in lbvour oj'tlte Transferee Company
and may be enibrccd as fully and effcctually as if, instead ofthc lransferor Cornpany, thc
:l'raesferee Company had been a parly or beneficiary or obligee tbeleto. It is hcrcby clari{icd
that ifrhe collseila ofany third party or authority is rcquired to give eflbct ro the provisions of
this Clause, the said third party or aulhority shall make und duly record ths nccessary

substitution/ endorsemcnt in the name ofthe Transleree Conpany putsuail lo the sanction of
this Schemc by thc Competent Authorily, and upon this Schcrnc becoming effective in
accordance with tlre terms hereof, For this purpose, the 'l'ransferr:c Comparry shall lile
appropriate applications/ docunrents with reievant authoritics concerncd for hrf'rrmatiort and

rocr:rd purposes;

(b) alt statutory licctres, no objection cerlificates, consents, pennissions, approvals, Iicenses,

c€rti{icales, clearanccs, authorities, powers of attorney given by, issucd to or executed in
lavour ofthc Transferor Company or any applications rnade ibr the sanre by the Transferor
Compaly shall stand lranslened to the Transferee Company, as if thc same were originally
given by, issucrt to or executed in favour of tlre 'Ira$sfbrec Company, and the 'fttnsferee

Compzury shall be bound by the terms thereol rhe obligations and duties thcreunder, and thc
riglrts and bcncllts uuder the same shall be available to tha'Iiansferee Company;

(c) ail tradenrarks, trade nanes, scn'icc marks, copyrights, patents, logcs, corporare narncs, brand

nanres, dornain mmes and all registrations, applications and renewals in eonnection thcrcrvilh,
end software alrd all rvebsite content {inciuding text, graphics, irnagcs, audio, video and data),
trade secren, confirlcntial business inlonnation and other proprietary information shall stand
transferred to and vcsted in the l"ransferee Company without any funhcr act, instrumcnt or
decil, upon the sanction of this Schcme by the Conlpetent Authorit);

(<l] benctits ofany rlnd all corporatc approvats as may haye already bccn takcn by the Transferor
Company, whether bcing in ths nature of compliances or othcnvise, including without
limitation appror,als under Sections 42, 62, I 80, 185, I 86, etc., of lhe Act, read with the rules
and regulations nade lhereulder, shall siand traoslered to tlre Tran$feree Company and the
said corporate approvals and compliances shall bc deemed to have been raken/ complied rvilh
by the Transfe'rce Company; it being elarified that if any such resolutions have any morretary
lirnits approveci subjcct to the provisions of the Act and of any othcr applicable starutory
provisions, then the said limits, as are consirlered necessary by the Board oftlie
Company, shall be added to tirc limits, if any, under the likc rcsolutions passod

Transferce Conrpnny;

{e} the'l'rarrsferor Cornpany and/ or the Transferee Company as ihq case nray be,
tinrc after this Scheme becoming elt'cclivc in accordance witlr lhc provisions
reguired under Applicable taws or othcrwise, do all such acts or things as nray bc
to transfer/ obtain the approvalst eonsents, exemptions. registrations, no-objection
permits, quotas, rights. entitlcments, licenses and certificates which wcrc held or
the Transferor Company. It is hereby claritied that if the conscnt of any third

Authoriry, if any, is rcquircd to give efl'ect to the provisions of this Clause, the
palry or Appropriate Aulhority shall make and duly record the ncccssary
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substltutioni endrlrsenrent in the uame of the Transferee Conpany Pur$usnt to the sanctiorr of

this $cheme by the conrpetcnt Aurhofity, and upon tltis schemc 
-beconling 

efi'ective in

accor<lance witir ttre proviiions of rhe Aci *nd rvith the tenris hereof' For this purpose, tltc

Transfcrec Co*puny rhutt lile appropriatc applications/ docurnenls wilh relevant authofitics

concetned fot in{bmalion and record purpoJas'

(t since each oftire pennissions, approvals, conrcnts, sarctions, reinissions, spccial reservations,

holidays, incenrives" conccssions and other authorizations, shall stand vcsted by the order of
sanclion of rh* Cornpetent Authoriry in the Trauferee Company, il.re Transferee Company

shalt fite tlre relcvani intimations" ior the record of the statutory authorities who shall takc

them on file, pursuant to the'vesting orders ofthe sanctioning coutts;

(g) ltre 'liansferee Con:pely shal!, under the provisiorts of this Scherl)c, be deemed to be

authorised to cxceute ary such writings on behalfofthe Transferor Conrpaly and to catTy gJlt

or perform all such acrs, fornalities or compliances rcfcred to abovc as may be roquiled in

tbis regard; art'J

(h) For rhe avoiclance of any doubt, it is clariliad tbat ihe NBFC Licensc granted to the Transferor

Cnnlpany by Rlll shail be sunendered arrd shall not bc transf€rred to or vested in llte
fianiferee Cornpany after the sffectiveness ol the Schetnc in accordance rvith applicable

regulatory reqtircments of the RBI'

12,2"6 Trsnsl'er olLegal arti olher Ptocec.dhtgs

(a) all regularory or other proceedings of like naturc or causc of actions against the tlansfcror

"o,ndny 
peiiJirrg and / or arisingf bcforc, o!t, or a&cr, tlre Appointed Date shail not abatc or

bc disconrinueJo"r bc in any way-p,rejudicially affected by rcason of arr;'thing contained in tlris

Scheme but shall be initiaiod, coritinued and enforced by or against ilte Transfcreo Company

irl the tnanner a:rd to the sarne sxtent as would or might harc bccn initistcd, cantinued and

eniorced against the Trsnsferor Conlpany without any further act, instrunne$, decd, tttatter or

rhing bcin{nradc, donc or execured. ihe Trarrsfereecompany wiil luve all suchregulatory or

orhei prociedingi initiut d by or against the'Iransferor Company refened to in this clause,

rransfered in itjnanle and toi.u. iru sarne coniinued, prosecuted and enforced by or agahrst

the transferee cotnpany' to thp cxclusion of ths Transl'cror Ctnrputy'

(bi

(c) irr case ofany litigation, strils, rccovery procccdings which are to bc.ititiated by or may be

initiatcdagainsrthiTransferoiCompanl,,the lransiereeCompanysh:ilbemadepartythcrelo

and sirall prosccute or defend such proccedings;

the Transferee conrparry undadakes io have atl legal or other proccedings initiatcd by or

2i lI'a g c
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I

agairbt the Transferor Company, v;hich are capable of being conlinued by or againsr the

Transferec Company, ransfened 10 its name as soon as is reasonably possible after tlte
Eflective Dl:rtc and ro have the sarne coniinued, prosccuted and enlbrced by trr against lhe
Transferee Company; and

(e) the Transfcrec Cornpany shall be deemed io be authorized under this Scheme lo execule any
plcadingp, applications, forms, etc,, as are required to remove any difficultics and carry out
ony filrmalities or conrpliance as are flcccssary for thc implemcnlation of this Schemc;

12,?.7 Ta-xation r'elatc-d tlovisions

{a) All thc expenscs incwred by the Transferor Conrpany and rhe Transferee Company in reiation
to thc arnalgzunstion of the Undcrlaking with ths Transfr:rec Comparry as per this Schcmc,
including starnp duty expenses, if any, shall be allowed as deduction to the Transferee
Cornpany in accordancc with Section 35DD of ihe lT Act or.er a period of 5 (five) ycars
begilning with thc previous ycan in which thc Soheme,bcconros offociivc,

(b) Upon the Scherne beconring effective, the Transleror Compzury (if required) and the
Trsnsfereq Cornpany are exprcssly permifed to revisc, ils financial stotements and re?urns
(including tax deducted at sowce (.'TllS") or tax collected al source (.'TCS") reiurns) along
with prescribed fornrs, filings and annexures (including bul not limited to TDS certificates)
under the lT Act iincluding for the purposc of re-computing .incornc-tax undcr the normal
provisions, minimum altemative tax, and ctaiming other tar benelits), cenhal salos ta.r.

applicablc stato value added fax, entry tax, octroi, local tax larv, seryice tax laws, oxcise and
cenFal yalue adiied ta.r f'CETYVAT') duty laws, customs duty laws, goods and services ta,r
la*s and othcr tax laws, if required to give effect to the provisions of th6 Schenre. The
l'ransferee Corrpany is also expressly permitted to clain refunds / credits in respcct ofany
transaciion by and betveen the Transferor Company and the 'fralsfbrec Company. With
resped to the TDS cerlificates issued in tho narne ofTransfcror Cornpany aller the Appointed
f)ate, the sarne rvil! be deemed to be issued in the name of the Transferee Cornpany for the
income iax purposes.

(c) Upon ihe Schcme becoming effective, the Transferee Company shall be cntilled to (i) clairn
deductiotrs with rcspect tc ptovisions, expenses, etc., disallowed in carlicr years in the hands
of tlte Transl'eror Company, which may be allowable in accordance with the provisions of the
IT Act on or after rhe Appointed Date; and (ii) exctude itenrs such as provisions, reversals,
slc., for which no deduction or lax benelit has been claimed by rhe'l'ransferor Company prior
to the Appointed Date.

(d) As and from rhe Effective Date, the tax procaqdings slrall bc continLred and enli:rced
against the Transferee Company in the satne manner and lo tlrs salnc exteut as rvould
have been continued and enforccd by or against the Transferor ComFany.

(c) Furlher, the aforementioned proceedings shall nor abare or be disconrinucd nor be in
prcjudicially affccted by reason of the amalgarnaiion of the Underraking with the
Conrpany or anything contained in tho Scheme.

(0 nny nr< liabitities under the IT Act, service ta.r larvs, excise dug laws, ccntral sales taxl
customs duty lalvs, local body ta.r, entry tax, wealth ta.lg GST Act, applirable state value added
ta;t laws or otlter Applicable Laws dealirrg with taxes/ duties or levies of the Transferor

palry to the extent not provided for or covcrcd by ta.x provision in tlre accounts madc as
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on the dale irnmediarely preceding lhe Appoinied Dale shall be transfcncd lo or $tirnd

transfened to fie 'fransierce Compiny. .{ny' surplus in tbc provision for taxalion / dutics or

levies account inetuding aitvance ia.l 
-forelgr, 

tari oedit, M;\T crcdit and TDS as on the date

imru*dlately precerli:rg'the Appointed Dafe will also bc transferred to the account of thc

Transferee ConrpanY'

($ Any rbft'n{i (i!}cluding ioterest, if any) under rhe i1' Act, service tax laws, excise duty la*'s,'-- 
ceri*al sales ta.r, custorns auty, goodi ard setvices t&( Iaws, applicable stale wloe added ta,x

laws or ofter Applicablc Laws derlirrg wilh ta.\es/ duties or levies duc to the Transibror

Company consequont ro the assessrncnt-maiJe on Transferor Conrpaily antl for rvhich no credit

is taken in tl:e accounts as on the dale immediately preceding the Appointed Daie shall also

belong ro and be receive<i by the Transtbrec Cornpany upon tbis Scherne becornirrg cffectivc.

ih) The t&( payrnents lincluding, without linritation incomc tilY, including advance 16.1s' 5elf-
' ' 

&sse55mgnt tax" serdce tax, eXCiSe duty, central SaleS lar, custo$s duly, Iocal body ta5 enrty

tax, lveafth rax, g.:ods arid services tax, applicable state value added tax, erc.) rvhe*er by way

ofinSffCg, f.rieign ra.r cr*dit, advanceiax, all earnesi monles. security deposits provisional

payments! paymeilt under protesr, ot'otherwise howsoever, by the'l'ranSferor Company allcr

if.,i nppoi*oi Darc, shall Le decmed 1o bc paid by thc Transfcrcc Company and shall, in atl

ptor"edingr, bc deatt with acoordingly. Credit for such t&xes $hall be allowed to the Transferee

bo*p*y-not*iiilstanding that ce*{ipates or challaru for taxes paid are in the narne of tlte

'lransfelor Compaty artd not in the name of the'l"ra"'rsl'eree Cornpany'

(i) lurther, any TDS by the Trans ror Company / Transfercc Comparty oll transactions rvith the

Transferee-Cotnpanyl Transfcrcr Compairy, if any (from Appointed Date to Et'fective Datc)

shall bc dcemcd to bc advance tax 
-paid 

by ih* 'Iransferec Corttplny and shall, in all

proceedings, be <lealt with accordingly,

d) Obligation for'l DS on any payment made by or to bc rnade by ihe Tralsl'eror Comparry tlttdcr
" 

th" tT Act. Service ta,x laws,'exciSe drrty laws, {rentral sales tax, Cu$tOIns duty, goods and

services tax larvs, applicable srate yatrue aided ta.r larvs or other Applicable Laws dcaling witlt

iaxes/,Juries or tc"ies shall be made or decmed to have been t:lade arrd duty complied rvith by

the Transieree ComPanY.

(k)

(l) Upon coming into ef{bct of this Scherle, all tax compliances undcr any tax iaws bY

Traasferor Co:ripany
Compa*y.

on ora{tcr Appointcd Datc shall bc deetned to be nrede bY the

23iP age
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(m) All deductioss olherwise admissible to the Transferor Comp&ny inciuding paynreri adnlissible

on actual paymenr or on dcduction ofappropriatc taxcs or on payment oftax deducted at sour'ce

(such is un<icr sections 40, 40A, 438 iic' of ttre I'1'Acq shail be available f'rr dcduc'rion to the

*ansibrce Conrpany as it would have been available io the Transfcror Cornpany.
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(n) The Compades shall be entiiled to filelrevisc its respective incomc lax returns, 'fDS

cerlificates, TDS returns, wealth tax returns and orherstat[tory retums, ifrequired, and shall
have the right to claim refunds, advailce lex credits, credit of truc deducted al soul'ce, crcdit of
foreign taxes paid/ withheld, excisc, scrvicc tax crerJits, set ofl goods and seryices tax, etc., if
any, os may be required conseqilent lo implcncntation of this Schene'

12.2,8 Transfer olEnrplovecs

(a) all Employecs ot- the 'fransferor Company, if any, renraining or1 ti're Effective Date, shall
becorue employees of tlre Trans&rce Company ryitb the benelit of cqnlinuiry of service on
such temrs and conditions as are no less favourable than those on which thcy are cunently
engaged by tlre Transleror Company, without any inteffuption of ssrvicc as a rcsult of the
unalgamation of the Undertaking into the liansferec Company;

(b) save es express.ly provided for in this Schcme, the lirnployees, if arty, who become thc
omployees of tlis Trarufcrfie Company by virtue of this $chorne, shali not he entitled to tlle
benefit of ihe eruployrnent policies and shall not be entitlcd to avail of any schemes and

benefits tlrat rnay be applicable and availatrle to any ofthe other employ€es ofthc Transfcree
Company (including thc benefits if sr under any ernployce stock option schernes applicable
to or covcring a{l or any of the othcr employe cs of the Transfe rec Company), unless othcrw-isc
determined by the Transfcree Company;

(c) It is expressly provided tlul on the Scheme bccoming effective, insoiar as 1he provident l-und,
gratuity fund, superannuation fund or any other special fund or lruets, if any, creatcd or
existi.ng lbr the benefit of the Employees are eoncemed, suoh proportion of the investments
made in the iiinds and liabilitics rvhicb are atlributablc/referable to the Employccs
(coliectively refcncd lo as the "Funds") shall be transfcrred to siurilar funtls creatcd nnd./or

nominated by the 'Iransferee Company and shall be held for their benefit pursuant to this
Scherne, or at the sote discretion of the Transferee Cornpany, maintained !s separalo funds by
the Transferee Company. Pending the transfor as aforcsaid, the Funds ofthe ernployees may
be conlinued to be deposited in the existirtg funds of the Transferor Company. Without
preju<ii<;e to thc ai'oresaitl, thc Board of the Transferee Company, if it deems fit and subject to
Applicablc Laws, shali be entitled to: (a) retain separate trust$ or funds within the Transferee
Company for tirc crstwhile fund(s) of the Transferor Cornpany; or (b) merge thc pre-existing
funds of the liansferor Company with other silnilar funds of rhe f ransftree Company;

(d) Furth* to the transfcr of t'unds as set out hcrein abovg for all purposes whalsoever in relation
to the adnrinislration or operation of suoh Funds sr in relation 1.r the obligatlon to make
qonlributions to ile said Funds in accordance with the provisions thercofas pcr the tenns
provided in tire iespective ttust deeds, if any, all righls, duties, poners and obligations of
Transfcror Company as on the Effective Datc in rclation to such Funds slull becorne those
the Transferce Company. It is clarified that the services of the Employees will be
having been continuous for the purpose oftlrc said Funels;

G) in relalion by the government for employee
creaied or Employees, the Transferee Company
srand substituted lor the'Itansferor Company, for

ro rnake contributions to the said
all purposes whatsoevcr, including

to the obligation funds in accordance wilh the provisions of
such scheme, funds, bye laws, elc, in respei;t of suclr lrans.fbned Enrployees;

the Tr^ansferee Company shall continue m abide by aay agreemerrt(s) I settlemeut(s) entered

to any funds (including e!!y funds set up
cxisting fior the benefit ofthe transfened .tu
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itrto with any cnployees by rhc Transferor ConPany. The. "I'ransiercc Cornpany agrccs that

for the pwposc ot:paymu-nt of any rerenchment cbmpensation, glalutly, grantsi slock options

or other terminul be*fils, the past services of such enrptoyees with ihc Transferor Cornpany

shali also be trken irlto;ccount, and agrees and undertakes lo pay the sams as and lvhcn

payabie; and

{g) tle Direcrors of rhc 'l}ansferor Compeny will not be cntitled to aay dircctorsbips in tho

Transferee Company by vinue ofthc piovislons ofthis Schernc. it is ciarlfied that this Scheme

will not affccr riny diiecrorship of any person who is already a dirsctor in the Transfcree

Cornpany as ou the E{fective Datc.

12,2.9 !nler-Se Transaptjgi

{a) Withouf prejudicc to t}re fuiegoing provisions, wilh cffect tiom the Appointed f)ate" ell inter-

parry transigtions betweerl rhe Transferor Company and lhe Trarliferce Cor,rpany shall be

considercd as iiltra-parry transactions for all purposas'

tb) wil"\ elfect ilom the EJfective Dare, therc rvill be no accrual of hlconre or expellse on asloutl

ofany tl.a$sactions, iocluding intei alia, any tra!{tactioos irt {rc nature ofsale or transfcr of
any goods, mateiiais or sorviies, between the Companies..tor avoidancc of doubt' it is hereby

clarified th0t with cffect from rhe Efffective Date, ihere will bc no accrual of interest or othcr

charges in respcct ufany lrler se ioans, dcposits or balances behvcen the Cornpanies-

{c} With efftc: liom the Effcctive Date, any liabilitics, loans, advanees and-other obligations

(including any guaranlees, letters of crctlit, letters ol'cornfort or &ny otheJ instrutncnt o.

uo.trg*tt-untllnlcl may give rise lo a conting€nt liabiliry ia rvhatever form), if any, due or

whici'may at a6y time Iniuture becomc due between the Transferor Company and Transferec

Co*p*y"luff ,'ipsolacro,stand discharged and come to an end atld there shall be no liability

in that *ha11 o*-a1y parly and rhe appropriato cf,lect shall be givet in the books of accounts

ald records of iJre Transfgree Cornpzuly.

(d) Alt inter s€ conttacts solely between the Transferor Company and the Transferee Company

shatl stand cancelled and ciase to operate and appropdatc effect shall bc given in the books of

accounts and records ofthe Transleree Cornpany"

13"

13.I

BUSINE$S AITP I'IIOPSRTY IN TRUST

and in accordance with Applicable Lalvs.

13.2 Witlr cfi'pct from ihe r\ppointed Date arrd up to and'including the Effcctivc Date:

(a)

Ch;]rtcrorl

the 'lransferor cornpany shall be rieemed {o have been carrying on ail-business and activities

uno rftuii ftoiO u*d stani possessed of and shall bc deerned to lloltl anil siand possessed of all

ift ritut*r. assets, righis, title, inicrest, authonties, conlrac{, invcsments and stratcgic

decisions, lbr antl on account of, and in kusi l'or, ihe'Iransferee Company;

up
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(b) all prolits zurd income acoruing or arising to the Transferor Conrpany, and losses and
expen,Jiture arising or incured by ir (including taxes, ifany, accruing or paid in relalion to
any pro{its or incomei shall, for all purposes, bc trealed as and be deemed to bc lhe profits,
income, Iosses or expcnditure, as the case nray be, ofthe'Iransfcrec Cornpany;

(o) any ofthe rights, powets, authoritics, privilcges, exerciscd by thc Transferor Cornpany shall
be deenred to have bccn cxcrcissd by {he 1'ransferor Company for and on bchalf of, ald irr
trusl lor and as an agent ofthe Transferee Company, Similarly" any ofthe obtigations, dutics
and commitntenls that have been undertaken or discharged by the'I'rnnsferor Company shall
be deemed to have been undertaken for atrd on behalf of and as an 6gent for the 'l'rarnferee

Company;

(d) all debls, iiabiiiiios, ioans raised and used, Jiabililies and obligations incured, dulies and
obligations ai on the close of business on the date preceding thc Appoinied Datc, whethcr or
not provided in the bookr of the Transferor Company which arise or accruc to lha Transferor
Contpatiy tttt or allet ttro Appoinred Datc, shall bo decmcd to bs. of thc 'fransfproo Comparg.;

(c) all assets and prope(ies comprised in the Traruferor Comparry as on the date imrnediately
preceding the r\ppointed Date, whether or not iocluded iu the books of the Transferor
Conpany and all assels and properties relaling{hereto, which are acquired by the'fransferor
Company, on or after tlre Appoiritcd Date, shall bp deemed to be the assers and propertics of
ttre lian sferce Cornpany;

(t al! taxes (including without limiiation, inco:ne tax, wealth tax, sales !ax, excise dury, customs
duty, scrvice tlx, value addcd tax, etc.) paid or poyable by the Translcror Company in rcspcct
of the <iperatiom andlor the prolits of the 'liansfcror Contpony before the Appoinred Darc,
shall be on account ofthe TransferorCompany and, in so far as it relates to rhelax payment
(including, without lirnitation, incorne tay, wealth tax, saies tax, excise duty, cus(oms duty,
goods antl scrviccs tax, ctc.), whethcr by way ofdeduction at sourcc, advancc tax or othetwise
hor{soever, by the Transferor Company in mspect of the profit* or sctivities or operetion of
the Transferor Company with effect from lhe Appoinled Date, shall be deemed to be the
cclncsponding itettt paid by the Transferce Cornpany, and shall, in ali proccedings, be dcatr
with accordingly;

(g) any refund (including interest, if anlr) under any tsx laws due to thc Transferor Company
consequent to the assessment made on Transferor Company and for which no credit is taken
in thc accounts Bs on ihc datc immcdiately prcceding the Appointed Date shall also belong to
lnd bc rcceived by thc Transferee Company. The Trerxferee Cornpany is exprcssly pemritted
to revise ard lile income tar< retums, goods and services t$i rctums aad otlrei ta":i retums, atrd
to clairn refunds / credits pur$uant ia the provisions of this Scheme.; and

(lt Notwitlrtanding anlthing contai$ed in tlris Sclrerne, &e parties shail bs entitled to
distribute and pay dividend, whedrer interim or linal, to their respective sharehotders
this Scheme becoming effective,

13,3 Notwithstanding anytlring else contained in this Scheme, thc 'l'ranslbror Company shall
Effcctive Dale, be entitlcd to sell, tronsfer and/or alienatc all or ury ofthe shares ofthe
Company held by it, to any thlrd pafiy including the promoter of ibc Trarrsferce Company
members of lhe Transieree Compaay's promoter group r on such terms and conditiorrs as may bc
approvcd by the Borrd ofDirectors ofthc Transferor Contpany,
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15.

t4,

14. I

I 5"1

15.2

16.

l5.l

SAVING OT CO}iCLUDI:I} 1XANSACTION

The transfcr and vesring ofrhe sssets, liabilities and obligations ol tlre 'l'ransferor.Company and the

corr{inuat:ce of t}re proceeding5 by or against the Transfcree Company shall not affecl any

lraruaction o, pro"*.dings afiia{i comp-ieted by tlre Transferor Cg*rpa1y on or beiore t5c

npfoitr,.^: Dare or after tf,e appointea Date till the EfibEtivc Date, io lhe end and intent that the

Tiansferee cornpany ."."pt. ond adoprs al! acts, deeds and things done and elecuted by and / or

on O"ttoifoftnu if**feroi Co*pany as acts, decds an<! things rnade, donc and execuled by and on

behalf of tlre Transferee Cornpany'

CANCELLATION olr sfl.lRES OF THE TlrAt{strEROIl COMI}ANY AND

TRANSTSTT $E CO,}II'ANY

Uoon corninu into effec! of this Scheme, ali the shares of the Transferor Company held by the

f:iu*Lr." Co*por1,u (either directly or through norninees) on lhc litllcctive Date shall starld

cancelled without any iurther applic,ation, act oi deed. F urther, the inr'esiment in lhe shares of tite

Tra*sf,eror Compa*y. appearing irt the books of accounts of the 'l"ransferce Ccrmpany shallo rvilhout

any lurther acr oi Oci.l, siana csncelled. it is clarified thatno uer'; sharEs shail bc issucd nor palment

shali be *radc in cash whatsopvot by lhe Transfereo Company in licu olc*rcellation o[suclt sharcs

of the Translcror Cot*PanY.

Upon the coming into el'tect of this Schcme, alJ the shares of the llrrnsfciec Ccnipeny held by the

'tiatrsferor Comi'any, if any (cither directly or through nominee s) on the t:frcctive Date shall stand

cancelled rvithout arlu funlrei applicalion, act ol rteed. For avoidance ol doubt, it is ciarilied that

ihe reducriou in t6e share capitai bfth+'tansferee Company, pursuant to suclr cancellaiion shall bc

given effecl to ss an integral part of *ris Schenc and icction 66 of the &ct shatl not apply to tbe

iransferee Cornpeury to el'fcctnate such reduction ofcapital'

ACCOUNTING TRDATMOITT IT{ T;TE I}OOKS O!'TRN.N$T$RI'[ CO}V{I'ANY

|'t,

1n I

ACCOUNTII{C 'I'ITSA'TINSNT IN TgB BOOKS OF TRANSFEIIOB COMPANY

As thc Transferor conrpany shall stand rlissolved without bcing wour,d up upon the $chemc

becoming effective, h"nic no accounting lreatnrent is being prescribcd uoder this SchemE in ihe

books ofthe Tratslcror ComPanY.
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18. AMALGAMA'TION Ag PER INCO}IE TAX ACT

'Itris Schsme has been dra*'n up to comply srd corne within the definition and conditions relating
to "amalgamationu as specifiedunder Section 2(lB) of thelT Act, trf any term(s) or ptovision(s) of
the $chsme are found or interpreted to be inconsistent with lhe provisisns ofthe said sections of
the IT Act, at a larer date, includlng resuhing from an amendmcnt of law or for any other reason

rvhatsoover, rhe Solreme shall stand nodiJlcd / amcndod to lhe extsm delermined tecesssq/ 10

comply and comc within,the dcfinition and conditions relating to "arnalgonration" es specilied in
the lT Apt. tn suoh an event, where the Clsuses which arc irronsistent aro modified or deemed fo
be doletcd, suchmodiliaation/ deemed dcletion shall, however, not affect the other parts ofthe
$cheme. The power to maks,supb amendments as may become necessary shatl vest with thc Board
of Dirsctors of the Cornpanix, whioh power shall be exercised reasonably in {te bpst interests of
the Companics $onc{rued and,their slakeholders.

DISSOLUTION WITHOTIT WINDINC UP

18.l

19.

l9.l Upon the $cheme conring into effcc! rvith effect from the Appointcd Date, the Trans&ror Company
shatl stand dissolvsl without bcing wound up by thc oriter of thc Competcnt Authorily, or any other
acl ar decd.

19,2 The Transferor Cornpany's name shall be removcd from the Regisler qf Conipanies by the Registrar
of Companies upou tlris Schome bocoming effectivc.

i I'i 1.,
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PAR f III: CENERAL TERIIIS AND COSDITIONS

AI'PLICATIONS

Tlre Companies shall make applications andl or pelitions under Sectiotrs 210 to-232 and other

"pprilUiJ 
pr"*sions of rhe ,{ct to tt c Cqmpeteni Authority for approval ol the Scheme atrd all

*utrrrs unrill*y or incidental thcreto, as rnay be necessary to give ef{ect to rlre tenns of the Schetne'

on this scherne becomigg cffective, thc mcmbers of the companies shall be_dccnted to havc also

accorded their approvat uirder all reievant provisions of the Act for giving effect to lhe provisions

contained in rliis Scheme. The Companiesishal[ also make a]l other necessaly applications beforc

the Competcnt Authority for sanction ofthis Schemc'

Thc Conrpanies shatl be entiiled, pending the effectivcness of the $cheme, 10 apply to any

nppr"p*i" a*ftoriq,,, if required, un.ler tiy eppli*bt" I-aw for such cot:sents and approvals, as

ugroO U"t *tn the Ciinpanibs, which thc Conrprtlies may require in order to ef{bct the transac{ions

cinienrptat*C untler the'$cheme, in any Casasubject lo the terms as rnay be rnutually agreed

betwccn thc Companics

SC$.rM& COhIDITIONAL UI'ON

'l'he Scheme is conditinnal and is subject to:

(a) the scherne boing agrced to (in the mBnoer prescribed herein) by lhe respeclive requisite

majorities ofthe iarious classes ofsbarchotders ofthe Companie$ as required under the Act;

(b) receipt of requisite approvall,no objection from th-c RBI for the Schcrns, vlrich by Applicable

Law inay bc necessary for *re irnf,lerneniation ofthis Sohcmc, being obtained in accorda{ce

with this Scherne'

(c) there havlng been no interim or iinal ruling, dccrec or dircction by any Appropriatc Authority'

which has not b?en stayed by an appeltaie 8uthoriry, which has the effcct ofprohibiting or

nraking unlawful, the consummatioJof dre proposed Schenre by any oflhe Colltpanies; and

(d) tbe $cheme beir:g sanctioned by the Competent Au&oriry under Sectlon

Act, on ter*rs a.: originally approved by or with such modifications as Bre

Cornpanies.

23A to 232

105

"fA

(c)

A]UENDMENT TO VTSMORANDUM OT ASSOCIATIO:Y OFTRANS}'SREP COMPANY

fnerease of Authorlsed Sh*e Capltal
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23.1

Rupee One only) each and conseguently, the aulhorized slwe capital of lhe Transferee

Conrpany sliall stand suitably insteased, withoui any further ac! instruntent or decd.

(b) ClauscVofrhernemorandumofassociationoftheTransfereeCompany(relatingtoauthorised
share c*pifal; and rvitiiout any fbnlrer insrument" aot or deed be stand altered, modified and

amended pursuant ro Sections 13, 14,61,62 and 64 and other applicablc provisions of thc Act.

(c) Pursuant to this Sclreme, the Transferee Cornpany shall file the requisite fbrms, if any, rvith thc
Rogisrrar of Companies for alteration of its authorized share capital. 1'lre fee paid by the
Transferor Contpany on its authotised cepital, shall be set off against any fees payable by the
'Itansfcrcc Company on its authorised capitol subscquent tc the arnalgamation and dissolution
of the'l'ransferor Company.

(d) Under the accepted principle of singla window clearance, it is hercby provided thal the
arnendments pursuant to this Claw* 22,1 slull become operative on the Schetne bccoming
effoctive by virrue of thc fact that the shareholders ofthc'l'ransferee Conpany, while approving
the Scherne as a vhole, have approved and aecorded the relevant conseils as requlred under
the Act for amcndment of thc memorandunr of association of Transferee Company antl shall
not be lequired to prss separate resolutions undertbe applicable provisions ofthe r\ct.

23, MODIFICATIONS

The Companies (acrirrg through their respectlve Boards or commi*ecs or such other p*son or
persons, as the rcspcctive Board of Directors nray authorirc) nray, io thcir firll nnd absolute
discrr:lion, jointly and as nrutually agreed in writing:

(a) assent/ rnake 'an# or consont to any modifications or amendments to thls Sc]rcrne, or to any
conditions or linritations as may be mutually agrc,Ed and vhich thc Cornpetent Authority
and/or aay other aulhoriiios may deem fit to dircct or inrpose, and/or cffect any other
modiilcation or amsndmen! 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 ctilliculty
ihat may arise for implementing and / or oarrying out this Schcmei

(b) take such steps and do all such acls, deeds and things as may be necessary, desirable or propgr
to give effectto this Schemc and give such dircctions (aetingjointly) as 10 resolve any doubls,
dilliculiies or questions, arisingunder this Scheme or implem€nlation therecf or: in any rnattcr
rvhatsoever connected rherewith (including any queslion or dilliculty arising in conncction
rvith any iruolvcnt or deccased shareholdea, debenture holders, depositors of ihc respective
Conrpanies), rvhether by reason ofany order(s) ofthe Conrpetent Auihoriry or ofany direction
or orders of any other Appropriate Authorities or othemiso howsoeyer arising oul ol under
or by virtue oitlris Scheme andlor any matters conceming or cotinected rherervith, or to revievr
the positicn relating to {he satisfaclion of the various condilions of tlre Schqme and if
necessary, to waive auy of those (to t}re extent pemrissible under the law);

(c) raodi$ or vary rhis Scheme prior to the DlTcctivc Date in any rnarner ar any time subject
Applicable Law; and

(di dctorminejointly rvhelher any assel, liability, employce, lcgal or othcr proceedings penairr
the Transferor Cornpany gr oot, on the basis ol any cvidencc thar they rnay deenr releyant for
this purpose,
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74.3

23.2

24.

24.1

25.

25.1

26.

lo, I

26,2

In cgsc, post &pprovel of the scheme by the competcnt Authoriry, thcre is any confusion in

i"JrptlirlJ.-y'ctrur" of iiiis-sctreme, 9r othgwiie, the 1loard of Direclors of the respective

iorn'panieJsft4t trar'+ compieic po*"t io mutually tckc {rs most sensible intspretstion so as to

render the Schstne opetational.

Effect of noa-receipi of Approvals

The soheme shali not come into effect unless the aforementioncd conditians nrentioned irt ciause

;i.i;;;;;ti-.n.a 
"nO 

i" tutrt ail €vent, the Scheme shall become null and void' Unlcss etch

oi ti" 
"onairions 

arc satisfiid,"o tfgfttt *d ti"Uititi"t whatsoever shall accruc to or be incurred

intr, ," thc Cornpaflies or their iesit.tiue shereholders or creditor: or crnployees ot al}y othcl

person,

lo the event of liris Scheme failing to raiie cffcct, the Board of Dhtclors of ary of tlre Compauies

n*y op fo t noinats tids Scllenr" itta the Stttt*e slraltr srafld revoked, cancelled and be ofno effect

"iJ ^iiy 
of tlre Cornpa'ies, if required, may file appropriate proccedings bcfore the Compctent

"A,urhority hr this rosPect.

Upon the ie[nination of the schemc, no rights.and iiabilities whatsocvcr shall accruo to or be

inturred inter-ie betwsen the companies oithsir sharcholders or crcdiiors or cmployecs or atty

other pcrsott..

Coallict between $cbeme ald oiber ar'rlngemedt

In the cvcnt of any' inconsislency between any Of the terlt:s and conditions ol arly earlicr

;;;";;;;""it tr* c"*puniJs and their respeetivc shareholdcrs and tlrc tenns ald condilions

of this Scheme, tlte latter shall prevail.

Bemoral of Dilliculties

The Cornpanies through mutual consent and acting through their icspec{ivi Boards, jointly and as

rnurually agreed in writing muY:

(a)

do all such acts, deeds and things as may be necessarl" desirable or expedient lor

the Scirerne into effecl.

Without prejudice to
LJndertaking inio the

lhe other provisions ofthe Schein e and notrvithstanding ihe vcsting of the

'fransfel's€ ComPanY by virtue of the Schcme iseli irr order to ensure {i)

impiementation of tltc provisions of the $chemp; and (ii) contiuued vesting of the beneftts,

cxemptions availablc tc th{ Transferor CompanY in favour of {irc Transferee ComPauY, the

any time after the coming oitlris $cheme in aocordance

107
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wilh the provisions hereo{, if so rpquired, under Applicable Law or otherwise, execute dceds
(including deeds of adherence), confirmations or other witings or tripartite arrangernents with any
pcrty to any contract cr arrsngernenl in relarion to which the Transferor Company hns been a party,
inctuding any lilings tvith the regulatory aothorities in order to give formal effact to the above
provisions and to carqr out or perforrn all such fornlalities orconrpliances rgfened to above on the
part of the 'frausferor Conrpany.

2'7, Severability

27,1 If any part of this Scheme hereof is invalid, ruled illegal by Competenl Aulhoriry or any court of
competenljr.risdiction, or unenforceable under present or future lawg then it is tlre intention ofthe
€ompanies that such pan sha[ be severable from the remainder of the Sclreme, and the Schomc
shall not be affccted thereby, unless the deletion ol'such par"t shall cause this Schenre 1o becorne
materially adverse to cithcr of the Companies, in which case the Cornpanics, acting tbrough thcir
re$pective Boards of Direcl.ors, shall attenlpt to bring about a rnodification ili ltre Scheme, as will
best preserve for the Companics thc benefits nnd obligations of the Scherne including but not
limitod to such part, rvhich is invalid, ruled illegal or rejected by the Cornpeteut Authori$, or any
court of compctent jurisdiction or RBI, or unentbrceable under prcscnt or fuirre Applicable Laws.

28. Upon the sanction of this Scherne and upon this Scheme beeoming effective, ltre follorving shall be
deemed to have occuned on the Appointe<I Dale and become effective and operative only in thc
sequence aud in thc ordel nrenlionel hereunder:

amalgarnation of the Undertaking into and witt! the llansferee Cornpany in accordancc
rvith Part II oi: ihe Schenre;

cancellation of all the issued share capital of tbo Transferor Cornpany which shalt be
affccted as ir;)ar1 of the Scheme and not in accordancc with ,Scction 66 of the Act;

cancsllation and consequent reduction of the equity share capitai of the Transferee
Cornpany held by the Transferor Company (if any) on the Efieeive Date, wlrich shall be
aflected es a pan ofthe Schemc anC not in accordance with Seoriorr 66 ofthe Act;

transfer of thc authorised share capital of the 'l'ransferor Company to the 'l'ranslbree

Cornpany as provided in Pa* III of this Schenre, and conseeuenriai increase irr the
aurhorised shurc capilal of the'Ilansferce Compally as provided in Part lil of this Scheme;
and

te) dissetution ofthe Transfcror Cornpany, rvitlout rvinding up"

Upon this Scherne beeoming effective, the accounts of the Conrprrnies, as on the Appointed Dare
rhali bc reconstrucled in accordance with the temrs ofthis Scherne.

All costs, cirarges cxpense$ iincluding, bur not limited ro, aqy ta(es and duties, stamp
registration charges. etc.), of lhe Transferor Cornpany and the Tra$sferec Company arising
or incuned in conricclion vrith and implcmcnting this Scherne a:rd malters incidcntal shall be
by the Transferee Company.

31. Upon lhe Schene coming into effect" with cffcct from the Appointed [ite, rhc resolulions,
oiihe Transfcror Cornpany, uhich are valid and subsisting on rhe Effective Dare,

ilt
and subsisting and be eonsidered as resolutions ofthe Transferee Company. Ifany

(a)

(b)

(c)

(d)

29.

30.
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32.

JJ

resolutions have any lnonetaly limits approved as per the provisions 9t lhc {cl or any other

.#."trl".r"tutory'provisioni, then such limits shall.bc added to the linrits, if arry, undcr like

resolutions passe<t by tfre Tr,ansferee Conrpany and shall eonstitute the a.gf;rcgale of the said lirnits

in the Transferec CompanY.

Upon this Scherne becorning e{iective, t}rc TransfcrceConrpany -shall be entit}ed-to occupy and use

aii plcrnisesu whethcr orunid, leased or licenscd, relating 10 rhe Transfetot Compnny until the

transter ottire rights and obligations oltlre Transferor ConPany {o the Transf€ree Cornpany undcr

this Schelne is iorrnally accepted by the partias concerned.

Evcn after the Scherne becomes effective, the ]'racsferee Conpatly shall be entitled to operate all

bar* accounts of rire Transferor Cornpany and reatise alt nronies and completc twrd enforce all

pending contracle and traftsaqtior$ in rcipect of the.Transferor Comparry in the namc of the

?*n*i'Jtor Cornpany in so far as.rnay bc necessary until the transfer of rights and obligations of the

Transferor Co*p"ny lo the Transfere,: Cornpan;'uader this Schemc is fcl:nally accepted b1' thc

pardes corrcemcd"

The Compalies shall be entitled, pen<Iing the sanction of the Scheme, io apply to aoy ApPropdalc

Rufhority, if requited, under any law 
-for 

such consents an<! approvals rvhich the 'l'ransfcrce

Conrpany may requirc to carry on lhe business ofthe Transieror Conrpany'

Thc provisions conrained in tlis Schcme are incxtrieably inter-lir*ed and lhe.Scherne constitutes

an integral *hol", 'Ih" Schemc wouliJ l're given effect to only if it is approver3 in its entirety unless

speci{iially agrccd otlrcruise by rhe rcspcitive Board of Directors of tlre Trlnsferor Cornpany and

the Transfcree Compa:ry ot any r;ommittee eonstituted by such Boards'

J4

35.

- 36__. al libeily to

NATf Oi'' ,I f'r)'lf PANl of Directors
shall

l,rtUi,lEAl tl!: clarified fiat any$ing to the contta4/' contailed in rhis Schemc, anY one of

CIRftFIED TO I]E TRt$c0Wtles shall be entitled to rvitlrdraw the Schetne unilaieraily': (a) withor:t the pdor

Companyi or (b) unless such rviiltilrsu'al is in accordance lrith anY

into betwecn the ComPanies'
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