
 

 

 

 

 

IWL:NOI:2025              11th June, 2025 
 

 
The Secretary  
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street  
Mumbai 400 001 
 

 
The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E) 
Mumbai 400 051 

 
  Scrip code: 539083                                                   Scrip code: INOXWIND 
 
Subject: Update on the Scheme of Arrangement between Inox Wind Energy Limited and 

Inox Wind Limited and their respective shareholders (“Scheme”)  
 
 
Dear Sir/ Madam,  
 
Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform you that the Company on 10th June, 

2025 received a copy of the Final Order of the Hon'ble National Company Law Tribunal, Chandigarh 

Bench (“Hon'ble NCLT”), approving the Scheme.  

 
The copy of the Final Order of the Hon'ble NCLT is enclosed. 
 
You are requested to take the above on record. 
 
 
Thanking you, 
For Inox Wind Limited 
 
 
 
  
Deepak Banga 
Company Secretary 

Encl: a/a 

 



NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH 

CORPORATE BHAWAN, PLOT NO. 4-B 
GROUND FLOOR, SECTOR 27-B, MADHYA MARG, 

CHANDIGARH-160019 

CP (CAA) No. 20/Chd/HP/2024 

(Application under Sections 230 & 232 of 
the Companies Act, 2013, read with Rule 
15 of the Companies (Compromises, 
Arrangements and Amalgamations 
Rules), 2016) 

In the Matter of the Scheme of Arrangement: 

1. INOX WIND ENERGY LIMITED 
having its registered office at 
Plot No 1, Khasra Nos. 264 to 267, 
Industrial Area Village Basal, Una, 
Himachal Pradesh 1 74303, India 
CIN: L40 106HP202OPLCO 10065 

... Petitioner Company No. 11 Transferor Company 
And 

2. INOX WIND LIMITED 
having its registered office at 
48 km Milestone, Delhi Mathura Road, 
Sector- 10, Prithla, District- Palwal, 
Faridabad, Haryana - 12 1 102 
CIN: L3 1901HP2009PLCO3 1083 

... Petitioner Company No. 21 Transferee Comjany -- 
,,"": - y-~-++'-. 

i * - .  *-G">L\ - 
- s ( . p " L , \ J  

Please find enclosed herewith a certified copy of the approved scheme-aEd, -?%I\ 
r :  I, - " \  

schedule of properties as supplied by the transferor company alongw ! 1 
;/ 

CP (CAA)No.20/Chd/HP/2024 f 



SCHEnj[E OF ARRANGEMENT 

BETWEEN 

INOX WIND ENERGY LIMITED 

(TRANSFEROR COMPANY) 

AND 

(TRANSFEREE COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLD$RS 

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE 

PROVISLONS OF THE COMPANIES ACT, 2013) 



This Scheme of Arrangement ("Scheme") provides for amalgamation of Inox Wind Energy 

Limited into Insx Wind Limited pursuant to the provisions of Sections 230 to 232 and other I 
i 

applicable provisions of the Companies Act, 2013 and the rules made thereunder. i 

j 

I 
a) Inox Tnrind Energy Limited ("n/VEL") was incorporated as a public limited company on March i 

06,2020 under the provisions of the Companies Act, 2013. The r 

L40106HP~02oPLColoo65 was k u e d  by the Registrar of Companies, Himachal Pradesh. The 
i 

registered ofFice of IWEL is now situated at Plot No. I, Kh'asra Nos. 264 to 267 Industrial Area i I 

Village B a d ,  Una, Himaehal Pradesh - 174303. The shares of IWEL are listed on BSE limited 
C 

rBSE") and National Stack Exchange of India Limited ('WSE"). IWEL is engaged in the 

~rectio;, Procurement 

and holding a strategic businem interest in 

renewable energy. 

b) Inox Wind Limited C"NVL") wai incorporated as a public limited company on April og, 2009 i 
under the provisions of the Companies Act, 1956. The registeredoffice of IWL is situated at Plot i 
No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal, Una, Himachd Pradesh - 174303. 

The shares of IWL are listed on BSE L SE") and ~ i t i o n a l  Stock Exchange of India 

gment of BSE 

ne Generators 

("WTGs"). It also provides EPC, operatio& & Maintenance ("O&Mn) and Common 

Infrastructure Fadities services for WTGs and wind farm d d a p m e n t  services. 

IWEL and WL are individually referred as "Party" and together referred as "Parties" 

C. RATIONALE FOR THE S-E 

a) Consolidation of wiad energy business - IWEL is engaged in the businw of generation 



ensures better synergy of operations by way of focused operational effolts, standardization & 

simplification of process- and productivity improvements which entails the following 

advantages: 

Improve the overall operational eBciency and effectEvene9~ of the combined businesres; 

Reduction in the overan operational, administrative and compliance cost. 

D. PARTS 

This Scheme is divided into following parts and further details thereunder: 

Part 1 - Definitions and share capital . 

Part 2 - Amalgamation of ITVEL into TWL 

Part 3 - General terms and conditions applicable to this Scheme 



1 .  PART 1 - DEFINJTIONS AND SHARE CWlTAL 

1. DEFINITIONS 

In this Part 1 of the Scheme, unless repugnant to the meaning or context thereof, the following 

exprefsions shall have the foIlo&g meaning: 

(a) "Act" or "the Act" means the Companies Act, 2013 and rules made thereunder or any 

statutory ~iodification, amendment or re-enactment thereof; 

3 or such other date as may be approved by the Hon'ble 

NCLT; 

(c) "Board of Directors", in rdalian to a Party, shall mean the Board of Directors of such Party, 

and shall include a committee of directors or any person authorized by such board of directors 

or such committee of directars; 

(d) "Seheme of  Arrangement" or "this Scheme" or "the Scheme" means this Scheme of 

Arrangement, pni-snant to Section 230 to 232 and other applicable provisions of the Act, in its 

present form with such modifications and amendments as may be made in accordance with the 

terms thereof; - 

(e) "IWEL' or "Transferor Company" means Inox Wind Energy Limited, a company 

incorporated under the Companies h t ,  2013 and having its registered office at Plot No. I, 

Xhasra Nos. 264 to 267 Industrial Area Village Basal, Una, Himacbal Pradesh - 174303; 

(fi "IWL" or "Transferee Company" means Inox Wind Limited, a company incorporated 

under-the Companies Act, 1956 and having its registered oflice at Plot No. I, Khasra Nos. 21j4 

to 267 Industrial Area Village Baal ,  Una, Himachal Pradesh - 174303; 

I 

(g) "Effective Date" means the last of the dates on which all the conditions and matters referred l 

to in Clause 19 hereof have been ful-filled. References in this Scheme to the date of "coming into 
1 

f 

effect of this Scheme" or "effectiveness of this Scheme" shall mean the EfFective Date, 
1 

..- - -- --.-\ i 
/ 

(h) "Merged Undertaking" meam and includes the whole of the business of ~ransfe6"r + .-. Q)\ 
/ 

. - j 5  \ 
Company and shall mean all aaets, properties and liabilities and shall include (with'out 

' ' :"u 3 
limitation) : i ,  ' . '1 '?> - .  : I  

1' .- 
I , :  
j / I  
* / 



contingent, whether registered in the name of V L  with the registrar- of properties or 

not, including but not limited to land and building, all fixed and movable plant and 

machinely, leasehold or freehold, tangible or intangible, including but not limited to all 

wind turbine generators, wind masts, sub-stations, transmission lines, turbines, 

investments of all 1- [shares, scrips, stocks, bonds, debentures etc.], computers and 

accessories, s o h e  and related data, leasehold,improvements, offices, capital worlr-in- 

progress, raw materials, finished goods, vehicles, stores and spares, loose tools, sundry 

debtors, bills of exchange, furniture, fixtures, fittings, office equipment, good~dl, 

telephone, facsimile agd other communication fkcilities and equipments, electricals, 

appliances, accessories, dderred tsur assets as on the Appointed Date;' 

any and all liabilities, secured and unsecured, present and future, including contingent 

liabilities, duties and obligations (including duties/ r ia&/  obligations imposed by any 

autho~ity or under any agreement, contracts, applications, Ietters of intent or any other 

contracts) as on the Appointed Date; 1 
any and all rights and licenses including but not limited to, fiom the Ministry of New and 

Renewable Energy, Solar Energy Corporation of India, Stock Exchanges, SEBI or any 

other authority, all assignments ,and grants thereof, all permits, quotas, holidays, 

benefits, clearances and registrations whether under Central, Stare or other laws, rights 

(including rights/ obligations under any agreement, applications, Ietters of intent, or any 

other contracts); subsidies, grants, no objection certZi6ate from any authorities 

(including but not limited to the Municipal Authorities, Department of Town & Corntry 

Planning, Dmlopment Authority, Electricity Board), tax credits (including MODVAT/ 

, ' CENVAT, Service tax credits, GST credits, minimum alternate tax ("MAT') credit, TDS 

and TCS credits, foreign t&x credit), tax defer&, tax I w e s  (current year or brouglit 

. forward business or capital l o ~ s ) ,  unabsorbed tax depreciation, advance tax credit, self- 

. assessment tax credit, deferred tax assets, incentives or schemes of central/ state/ local ' 

governments, certifications and approvals, regulatory approvals, entitlements, other 

licenses, environmental clearances, municipal permissions, approvals, consmts, 

tenancies, investments and/ or interest (whether vested, contingent or othenvise), cash 

balances, bank balances, bank accounts, resen7es, deposits, advances, relzoverables, 

receivables, benefits of assets or properties or other interest held in trusts; benefit of 

insurance claims, easements, advantages, f i n a n d  amets, hire purchase and lease 1 
arrangements, benefit of any deposits, f i n a n d  mets or bank guarantees, funds 

I 



powers and facilities of every kind, nature and deseription whatsoever, rights to use and 

avail of telephones, telexes, facsimile connections and installations, utilities, electricity, 

water and other services, provisions, funds, benefits, duties and obligations of all 

agreements, contracts and arrangements and all other interests as on the Appointed 

Date; 

all employees of the Transferor Company immediately preceding the Effective Date and 

all other obligations of whatsoever kind, including liabilities of the Transferor Company 

regarding their employees 'ivtth respect to the payment of compensation, gratuity, 

provident fund, leave encashment, etc. and benefits or obligations of any kind whether 

insurances, retirement, etc; 

any and all deposits and balances with Government, Semi-Government, local and other 

authorities and bodies, customers and other persons, share application money, share 

warrants, debenture application money, earneit moneys and/ or security deposits paid 

or received by the Transferor Company as on the Appointed Date; 

a right to any claim not pden.ed or made by the Transferor Company in respect of any 

refund of &, duty, ccess or other charge and in respect of set-off or carry-forwa~d of 

unabsorbed business or capital losses and unabsorbed tax depreciation, rebates, tar 

holidays, Income credits, etc.; 

e any and all baob,  records, files, papers, product specifications and prvcess information, 

records of standard operating procedures, list of present and former customers and 

suppliers, computer programs along with their licenses, manuals and backup copies, 

drawings, other manuals, data catalogues, quotations, sales and advertising materials, 

and other data and records, whether in physical or electronic form, as on the Appointed 

Date; 

0 all intellectual property rights including all trademarks, trademark applications, trade 

names, patents and patent applications, domain m'es, logo, websites, internet 

registrations, copyrights,' trade secrets, labels, label designs, service marl=, quality 
' 

certifications and a p p d s  and all other inter&, whether registered or otherwise, as 

on the Appointed Date. 

It is intended that the definition of Merged Underhldng under this clause would enable&? 
/" ,, -*,? P >\>,, *XI\ 

transfer of all property, assets, liabilities, employees, etc, of the Transferor Compan~To the - ' 

Q.,, %"s"v ', r.., 
Transferee Company pursuant to this Scheme. r T -  c," . - ?\ 

'- ,. . 



1 

ij) "SEBI" means the Securities and Exchange Board of India, cxjnstituted under the Securities 
I 

and Exchange Board of India Act, 1992; I I 

(k) "SEBI Circular" means the circular issued by the SEB~, being Master Circular No. 

SEBI/BO/CFD/DILI/CIR/P/~O~~/~O~OOO~~~~ dated ~ o v e d b e r  23, 2021 read ryith SEE1 

circular No. SEBI/HO/DDHS/DDHS-RACPOD~/P/CIR/~O~~/~~~ dated November 17, 2022 

and any amendments thereof issued pursuant to Regulations 11,37, 5 9 4  94 and 941 of the 
I 

SEBI LODR Regulations OF any other circular(s) issued by SFBI with respect to scheme of 

amalgamation or arrangement; i 

1 

Q "SEBI ICDR Regulations" means the SEBI ( h u e  of capital /and Disclosure Requirements) 

Regulations, 2018, as amended from time to time; 

L 
(m) "SEBI LODR Regulations" means the SEBI (Listing; obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to tiqe; 

(n) ''Specified Date" means the date to be fixed by the Board pf Directors of the Transferee 
i 
: 
I 

Company for the purpose of determining the shareholders of theiTransferor Company, to whom 

equity shares, of the Transkree Company wiII be allotted pursnbnt td the Scheme; 

i 

(0) "Stock Exchanges" means ESE Limited ("BSE"), National ~t/-rclr Exchange of India Limited 

("NSE") and any other recognized stoclc exchange, as the case Gay be. 
! 

~ R E S S ~  NOT DEFINED IN THIS PART 1 
i 

The expressions which are used in this Scheme and not defined, shall, d~less  repugnant or contrary to 
1 

the context or meaning hereof, have the same meaning ascribed to thein under the Act, the Securities 

Contracts (Regulation) Act, 1956, the Securities and Exchange Bqard of India Act, 1992, the 

Depositories Act, 1996 and other applicable laws, rules, regulations, bye-laws, as the case may be, or 

any statutory modification or re-enactment thereof from time to time. 

2. DATE OF COMING INTO EFl?ECT 

I 
The Scheme set out herein, in its form or with such modifications or amendments, approved or i 

- I imposed or directed by the NCLT or other appropriate authority, shall be effective from the Appointed ,,c-~-;-,,;-%. , a J :--$ 
Date herein, although it shall be operative from the ~ffective Date. , J i  

-- 
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3. SHARE CAPITAL 

i 
(a) The authorized, issued, subscribed and paid-up share capital oftIWEL as on March 31,2023 is 

as follow: i 

I 

AUTHORIZED CAPITAL 

PARTICULARS 

i 

i~ ,o~, io ,ooo Equity Shares of Rs lo/- each f 1,10,11,00,000 

AMOUNT . 
(h) 

1 

Total 1,10,11,00,000 
I 

ISSTJED, SUBSCRIBED AND PAID-UP CAPITAL 

(b) IWEL has also issued 8,26,446 (Eight Lalrhs Twenty Six ~hou$and Four Hundred and Forty 

Six) convertible share ~ m m n t s  at a price of IhXR 847/- (Rupees &ight Forty Seven) per warrant 
! 

which, upon exerdse, would entitle the warrant holder thereof to:8,26,446 (Eight Lalrhs Twenty 

Six Thousand Four Hundred and Forty Six) equity shares of &R lo/- each of IWEL. The 

exercise of share w a m t  by warrant holder thereof ivould resht in an increase in the issue, 

subscribed and paid-up equity capital of IWEL. i 
I 
# 

I 

(c) The authorized, issued, subscribed and paid-up share capital o f w  as on March 31, 2023 as 
i 

per audited financial statements is as follows: I 

1,12,21,127 Equity Shares of Rs lo/- each 

Total 

1 PARTICULARS I AMOUNT I 

11,22,11,270 

11,22,11,270 

I# 
AUTHORIZED CAPITAL s 

I 
~o,oo,oo,ooo Equity shares of &.lo/- each ~,oo,oo,oo,ooo 

I 
~,~o,oo,oo,ooo Preference shares of Rs. lo/- each I 11,00,00,00,000 

I 

Total I 16,oo,oo,oo,ooo 
I 

ISSUED. SUBSCRIBED AND PAID-UP CAPITAL 1 
32,59,48,496 Equity Shares of Rs. l o  each 3,25194J84,96~ 
6o,oo,oo,ooo 0.0196 Non-Convertible, Non-Cumulative 6,00Joo,oo,ooo 
Participating, Redeemable Preference Shares of Rs. lo/- each 

1 
Total 

- - 9,25,94,84,960 



I PART 2 - AMALGAMATION OF rWEL IFIT0 TWI, I 
4. COMPLIANCE WITH TAX LAWS 

4.1 The proposed amalgamation of M L  into IWL has been drawn up to comply with the 

conditions relating to "Amalgamation" as specified under the tax law, induding Section 2(1B) 

of the Inc~me-&Act, 1961 and all other relevant Sections (induding but not limited to Section 

47 and Section 7ul) of the Income-tax Act, 1961. 

4.2 If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with 

any of the said provisions at  a later date, whether as a result of any amendment af law or any I 

judicial or executive interpretation or for any other reason whatsoever, the aforesaid provisions 

of the tax  law^ shall prevail. This Scheme shall then stand modified to the extent determined 

necessary to comply with the said provisions. Such modification will however not affect other 

parts of this Scfieme and the power to make any such amendments shall vest with the Board of 

Directors of IWL and IWEL. 

5. AMALGAMATION OF TRANSFEROR COMPANY INTO THE TRANSFEREE 
COMPANY 

5.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the Merged 

Undertaking of the Transfemr Company shall, pursuant to the provisions contained in Section 

230 to 232 of the Act and other provisions of law for the time being in force and without any 

further act or deed, be ~ a n e e d  to and vested in or be deemed to haye been transferred to' 

and vested in the Transferee Company, in accordance with t$e provisions of Section 2(1B), 47, 

7 u l  and any other applicable provisions of the Income-tax Act, 1961, so as to become on and 

fi-om the Appointed Date, the assets and liabilities of the Transferee Company and to vest in the 

Transferee Company, all the rights, titles, interests or obligations of the Transferor Company 

therein. 

5.2 All assets acquired by the Transferor Company after the Appointed Date and prior to the 

Effective Date shall also stand tran to and vested in the Tfansferee Company upon the 

Scheme coming into effect. Where any of the assets of the Tmnskror Company as on the 

Appointed Date deemed to be transferred to the TransfereecCompany have been sold or . . 
transferred by the Transferor Company after the AppointedDate and prior to the Effective Date, 

such discharge shall be deemed to have been for and on account-of the Traesferee Company. 

! 
5.3 In respect of the assets of theTransferor Company (mentioned in Clause 5.1 and 5.2 a b m )  as I 

! 

are movable in nature or are othenvise capable,of transfer by manual delivery, by paying over 

or by endorsement and delivery, fhe same may be so delivered, paid over, or endorsed and i 

delivered by the Transferor Company and shall become the property of the Transferee 
.,<;\j l'-, ,.. ,.<:.,, .- L%it e,li 

i, .;. 7 , s, 
9 of 26 
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Company as an integral part of the Transferee Company. The aforesaidtramfer shall be deemed 

to take effect from the Appointed Date without requiring any deed or instrument of conveyance 

for the same. Such delivery shall be made on a date mutually agreed upon between the Board 

of Directors of the Transferor Company and the Transfkree Company. 

In respect of movables of the Transferor Company other than those specified in Clause 5.3 

above, including sundry debtors, outstanding Ioans and advances, investment in financial 

instruments, unbilled revenue, recoverable in cash or in ltind or for value to be received, bank 

balances, bank accounts, deposits and balances, if any, 16th Goverfiment, Semi-Government, 

local and other autharities and bodies, customers and other persons, it shall not be necemary 

to obtain the c o n s q  of any third pa-ty or other person in order to give effect to the provisions 

of this sub-clause, and such transfer shall be effected by notice to the concerned petsons, or in 

any manner as may be mutually agreed by the Traderor  Company and the Transferee 

Company. 

In respect of the assets of the Transferor Company other than those referred to in Clause 5,3 

and 5.4 above, the same shall ~ i t h o u t  any further act, instrument or deed be transferred to and 

vested in and/ or be deemed to be transferred to and vested in the Transferee Company 

pursuant to the Act and other applicable provisions of any other law. The mutation of the title 

to the immovable properties, if any, in favour of the Transferee Company shall be made and 

duly recorded by the appropriate authorities pursuant to the sanction of the Scheme and it 

becoming effective in accordance 14th the terms hereof. 
I 

Subject to the other provisions of this Scheme, any ongoing lease, all l i m e s ,  permissions, 

approvals, consents, registrations and no-objection certificates obtained by the Transferor 

Company in terms of the various statutes and/ or schemes of Union and State Governments, 

shall be available to and vest in the Transferee Company, without any further act or deed and 

shall be appropriately mutated by the statutory authorities concerned therewith in favour of the 

Transferee Company. 

All loans raised and used and all liabilities and obligations incurred by the Transferor Company 

after the Appointed Date and prior to the BTeeti~e Date and all duties, losses and obligations of 

the Transferor Company, whether or not recorded in iti books of accounts, &all be deemed to 

have been raised, used or incurred for and on behalf of the Transferee Company and to the 

extent they are outstanding on the Effective Date, shall also without any further act or deed be 



. and stand transfetTed to the Transferee Company and shall become its liabilities and obligations 

on the same terms and conditions as were applicable to the Traderor Company. 

5.8 Loans or other obligations, if any, due between and amongst the Transferor Company and the 

Transferee Company shall stand discharged and there shall be no liability in that behalf. - 

' 5.9 Upon corning into effect of this Scheme, it is hereby clarified that any reference in any security 

documents or arrangemeats (to which the Transferor Company is a party) to the assets of the 

Transferor Company 0-d or agreed to be offered as sent* for any financial assistance or 

obligations, shall be construed as reference only to the as&s pertaining to the Transferor 

' Company as are vested in the Transferee Company by virtue of the aforesaid Clauses, to the end 

. and intent that such security, charge and mortgage shall not extend or be deemed to &end, to 

any of the other assets of the Transferee Company. 

Prdvided that the securities, charges and mortgages (if any subsisting) over and in respect of 

the assets or any part thereof of the Transferee Company, shalI continue with respect to such 

assets or part thereof and this Scheme shall not operate to enlarge such securities, charges or 

mortgages to the end and intent that such securities, charges and'morlgages &all not exlrend or 

be deemed to extad, to any of the assets of the Transferor Company vested in the Transfiree 

Company. 

Provided always that this Scheme shall not operate to d a r g e  the securityfor any loan, deposit 

or facility created by the Transkror Company which shaU vest in the Transferee Company 

pursuant to the Scheme and the Transferee Company shall not be obliged to create any further 

or additional security thereof after the Scheme becoming operative. 

5.10 Without prejudice to the provisions of the foregoing clauses and upon the effectiveness of this 

Scheme, the Transferee Company and the Transferor Company shall execute instruments or 

documents or do all the acts and deeds as may be required, including the filing of necessary 

particulars and/ or modiEimtion(s) of charge, with the Registrar of Companies, to give formal 

effect to the above pravisions, if required. 

6.1 Upon this Scheme coming intp effect, in consideration of the amalgamation of Transferor 

Company into Transferee Company, in terms of this Scheme, the Transferee Company shall, 
without any further act or deed, imue and allot to every member of the Transferor Company 



holding equity shares in the Transferor Company and whose n m a  appear in the Register of 

Members of the Transferor Company on the Specified Date in the following ratio: 

158 equity shares (face value of INR lo/- per share) of IWL to be issued for every lo  

equity shares (face value of INR lo/- per share) of IWEL. 

6.2 Upon this Scheme coming into effect, the Transferee Company shall issue share warrants 

, con~pertible into equity shares of the Transferee Company to every warrant holder of the. 

Transfemr Company which are outstanding as on the Specified Date in the fo11o~Ying ratio: 

158 share warrants (with an issue price of INR 54 each) of IWL to be issued for every 

l o  share warrants (I++& an issue price of INR 847 each) of IWEL. 

6.3 The share entitlement spedfiedin Clause 6.1 shall be suitably adjustedfor changes in the capital 

structure of either the Transferor Company or the Transferee Company post the date of the 

Board Meeting of both the Parties approving the Scheme provided the changes relate to matters 

such as bonus issue, rights issue, split of shares, consdidation of shares, buyback, capital 

redudon, any other change in paid up equity share capital, etc. All such adjustments to the 

share entitlement ratio shall be deemed to be carried out as an integral part of this Scheme upon 

agreement in writing by the Board of Directors of the Transferor Company and the Transferee 

Company. . 

6.4 The equity shares issued and allotted by the Transferee Company shall be subject to the Scheme . !  
and the Memorandum and Article of Association of the Transferee cdmpany and shalI ranlrpari 1 
p a s u  in all respects with the existing equity shares of the Transferee Company. Further, the 

share warrants of the Tran&ree Company imued pursuant to the Scheme, shall be subject to - 

the same terms and conditions as are applicable to the share warrants of the Transferor 

Company, except as provided above, and each share warrants of the Transferee Company issued 

pursuant to the Scheme shall be convertible into I (One) equity share of the Transferee 

Company. 

6.5 The shares held by the Transferor Company. in Tranderee Campany shall stand cancelled 

pursuant to the Scheme by opera'tion of law and the paid up share capital of Transferee 

Company.shall stand reduced by that extent. Ho~vever, this being consequential in nature, shall 

be treated as an integral part sf the Scheme and not under a separate procedure, in t e r n  of 

Section 66 of the Act Order of the NCLT sanctioning this Scheme shall be deemed to be an 

order u/s 66 of the Act, confirming thereduction. The consent of the shareholders of Transferor 



of effecting the reduction u/s 66 of the Act and no further compliances would be separately i 
required. 

The shares issued to the members of the Transferor Company pursuant to clause 6.1 above s M  

be issued in dematerialized form by the Transferee Company, unless otherwise notified in 

writing by the shareholders of tlie Transferor Company tothe Transferee Company on or before 

the Specified Date. In the event that such notice has not been received by the Transferee ' 

Company in respect of any of the members of the Transferor Company, the shares shall be 

issued to such members in dematerialized form provided that the members of the Transferor 

Company shall be required to have an account with a depository participant and shall provide 

details thereof and such other confirmations as may be required. It  is only thereupon that the 

Transferee company shall issue and directly credit the dematerialized securities to the amount 

of such member with the s h a m  of the Transferee Company. In the event that the Transferee 
' 

Company has reeeived notice from any member that s h a m  are to  be issued in certificate form 

or if my  member has not provided the requisite details relating to the account with depository 

participant or other confirmations as may be required, then the T m f e r e e  Company shall issue 

shares in certificate form to such member, subject to applicable laws and regulations. 

The equity shares to be issued in respect of the shares of the Transferor Company held in the 

unclaimed suspensd account, if any, shall be issued to unclaimed suspense account created for , 

the shareholders of the Transferee Company. 

Equity shares to be issued by the Transferee Company pursuant to Clause 6.1 above in respect 

of sueh of the eqiity shares of the Transferor Company which are held in abeyance under the 

provisions of Section 126 of the Act or otherwise shall, pending allotment or settlement of 

dispute by order of Court or otherwise, also be kept in abeyance by the Transferee Company. 1 
\ 
i 

In the event of there being any pending share transfers, whether lodged or outstanding, of any 
i 

shareholder of the Transferor Company, the Board of Directors of the Transferor 

be empoweredin appropriate cases, prior or even subsequent to the Specified 

such a transfer in the Transferor Company as if such changes in registered holder were opkqa.tive . , ; - I ?  
as on the Specified Date, in order to remove any difiulties arising to the transferor oft% s&%es \ \  

I, - A,;! in the Transferee Company and in relation to the shares issued bythe Transferee cornpwy a&r P$% f l  
,+ , - *A 

the effectiveness of this scheme. The Board of Directors of the Transferee Company &@I be E i'i. i /  
\\ 8 , - '  -/t 

empowered to remove such diEmlties as may arise in the course of impIementation oiQhh // B 

i 
'-4* t 



Scheme and registration of new members in Transferee Company on account difficulties faced 

in the transition period. 

6.10 If any eligible member becomes entitled to any fractional shams, entitlements or credit on the 

issue and allotment of equity shares by the Transferee Company in accordance with this 

Scheme, the Board of Directors of the Transferee Company shall consolidate all such fractional 

entitlement and shall, without any further application, act, instrument or deed, issue and allot 

such consolidated shares directly to an individual trustee in a separate account nominated by 

the Transferee Company ( T h e  Trustee"), who shall hold such equity shares with all additions 

or accretions thereto in trust forthe benefit of the respective shareholders, to whom they belong 

and their respective heirs, executors, administrators, successors for the specific purpose of 

selling such shares in the open market at such price or prices within such timelines as allowed 

under SEBI Circular as the tmstee may in its sole discretion decide and on such d e ,  pay to the 

Transferee Company, the net sale proceeds (after deducting the applicable taxes and cost 

incurred) thereof and any additions and accretions, whereup011 the Transferee Company shall 

subject to the wtthholding tax; if any, distribute such 'sale proceeds to the eoncaned eligible 

members in proportion to their respective fractional.entitlement. Further, if the number of 

share warrants to be issued to any warrant holder in accordance with this Scheme is a fractional 

number, the same shall be rounded down to the p~wious lower whole number. 

6.1 1 The initial upfront consideration price already paid by the warrant holders of the Transferor 

Company on allotment of the share warrants or any subsequent date to the Transferor 

Company, shall be adjusted against the share warrants to be issued by the' Transferee Company 

in terms of this Scheme, and the warrant holders in the Transferee Company shall, at the time 

of allotment of equityshares by the Transferee Company pursuant to the conversion ofthe share 

warrants (to be imued by theTransferee Company) to equity shares of the Transferee Company, i 
i 

be required to pay only the balance consideration that was reqnired to be paid in respect of the i 

conversion of the share warrants (in the Transferor com;any), as adjusted for any rounding I I 

# I 

down pursuant to Clause 6.10. The lock-in period, if any, which is outstandingan the share i 

w a n t s  (in the Transferor Company) as per applicable law sMl continue to be applicable for 
i 

-"- ; 
/,"- -- -.-> 

the remainder of the period in the Txaderee Company with respect to the share warrants (9 - , --;% 
I, ' I j \ 

be issued by the Transferee Company). I $ 11 

- :,'A 
' 3 -  >b, 

I r 3 ,  

6.12 Pursuant to and upon this Scheme becoming effective, the Transferee Company &a$ t a g  
i 

-; # ". ; , necessary steps to increase and alter its authorized share capital suitably to enab&the; ; ,/ : i '  
! ' 
t ,, 

shareholders of the Transferor Company in terms of tbis S - 9 

i 

. 

2 
i 
I 
i 
I 

i 
i 
I 

i 
i 
g 



Scheme, the share capital of the Transferee Company shall be increased in the manner set out 

in clause 8 below. 
I 

6.13 Equity shares of the Tra Company issued in terms of clause 6.1 above shall pursuant to 

the SEBI Circular and in accordance ~ith compliance of requisite formalities under applicable i 

laws, be listed and/ or admitted to biding on Stoclc Exchanges where the existing equityshares 1 
I 

of the Transferor Company are listed and/ or admitted to tmding in accordance with the 
T 

1 
compliance with requite formalities under applicable laws. The Transferee Company shall enter 1 

1 
into such agreement/ arrangement and give confirmations and/ or undertakings as may be i 
necessary in accordance with the applicable l a m  or regulations for complying with the 

formalities ofthe Stock kcbmges. 

6.14 The equity shares of the Transferee Company allotted pursuant to the Scheme s h d  remain 

6u= frozen in the depositories system till listing/ trading permission is given by the designated Stock 

Exchange. 

6.1 5 Approval of the Scheme by the shareholders of Transferee Company shalI be deemed to be in 

due compliance of the pixvisions of section 42, 62 and other applicable provisions of the Act 

and Rules made thereunder, the SEBI LODR Regulations, SEBI ICDR Regulations and the 

Articles of Association of theTransferee Company, and no other consent shall be required under i 
I 

the Act or the Artides of Amxiation of the Transferee Company for the issue and allotm&t of 

the ,equity shares by Transferee Company to the sharehoiders of Transferor Company as 

provided herehabwe. 1 
i 

7. ACCOUNTING TREATMENT 

7A. In the books of Tmmsferee Company 

Upon the Scheme becoming efh&ve, the Transferee Company shall account for the 
6~ amalgamation of the Transferor Company in its books of accaullts in accordance with 'Pooling . 

of Intuert Method' as p r d d e d  in Indian Accounting Standards - 103 'Business Combinatio4s'-: --% 
notified under section 133 of the Companies Act, 2013 such that: 

I - ,.la k, 
/ 

7.1 AU the assets and liabilities recorded in the books of the Trans fa r  Company sh$ll"stzgnd 

t r a n s f d  to and vested in the Transferee Company pursuant to the Seheme and'bhallhallbe ' %. - 4,. / 

recorded by the Transferee Company at  their respective book values as appearing in 139boolrs 

ofthe Transferor Company, as on the Appointed Date, The Tmmferee Company 
3 
, 

J- ,' 
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its share capital account in its boolcs of account the aggregate face value of shares issued by it 

to the shareholders of the T d e r o r  Company, pursuant to this Scheme. 

7.2 All the reserves of the ~raasferor Company under different heads shall become the 

corresponding reserves of the Transferee Company. 

7.3 To the extent that there are inter-corporate loans orbdances between the Transferor Company 

and the Transfe~e Company, the obligations in respect thereof shall come to an end and 

corresponding effect shall be given in the books of account and records of the Transferee 

Company for the reduction of any assets or liabilities, as the case may be. 

7.4 Upon the coming into effect of this Scheme, inter-company investment in the boolcs of 

Transferor Company and the Transferee Company, representing shares of Transferee Company 
(J 

and/ or the Transferor Company, as the casemay be, will stand cancelled and be of no effect on 

and -from the Effective Date. ' 

7.5 The surplus/ deficit, if any, arising after taking the effekt of Clme 7.1, Clause 7.2, Clause 7.3, 

Clause 7.4 and subject to Expenses of Amalgamation as referred in Clause 16 below, shall be 

transferred to "Capital ReserveJ' in the boola of Transferee Company in accordance with the 

accounting principles. 

7.6 In case of any differences in the accounting policies between the Transferor Company and the 

Transferee Company, the impact of the same till the Appointed Date wiU be quantified and 

adjusted in the capital reserves of the Transferee Company to ensure that the financial 

statements of the Transferee Company reflect the true fhancial position on the basis of 

soasistent accounting policies. I 
7.7 Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation 

with its Statutory Auditors, are authorised to account for any d these  balances in any manner 1 

I \  - . > 
The Transferor Company shall stand dimolved without being wound up upon this Sdeme 

becoming effective as mentioned in Clause 22 of this Scheme and all the assets and liabili$is aj' - 
'k, * well as reserves shall be tran&rred to the Transferee Company on a going concern bask. I 
-: 

I 

:/ 
1 



ANALGAMATION OF AUTHORIZED SHARE W I T &  OF TRANSFEROR 
COMPANY 

e becoming effective and with effect from the Appointed Date, the authorized 

share capital of the Transferor Company shall stand transferred to and be amalgamated ~6th 

the authorized share capital of the Transferee Company, without any liability for payment of 

any additional fees (including registrar of companies fees) ar stamp duty, by including the 

authorised share capital of the Transferor Company amounting to Rs. ~,io,~i ,oo,ooo consisting 

of ~l,oi,lo,ooo Equity shares of Rs. 10 each. 

~ o n s e ~ u e n t l ~ ,  Clause V of the Memorandum of Association of the Transferee Company shall, 

without any further act or deed, stand altered, modified, amended and reorganized accordingly 

pursuant to Sedion 13,14,61,64 and any other applicable provisions ofthe Act, in the manner 

set out below and be replaced by the following clause. 

"The authorised share capital of the Company is Rs. 17,1o,t1,oo,oo0 (Rupees Seventeen 

Hundred Ten Crore El'even Lalch only) divided into 61,01,1o,ooo (Sixty One Crore One Lakh 

Ten Thousand) Equity shares of Rs. lo/-' (Rupees Ten each) mounting to Rs. 6,io,ii,oo,ooo 

(Six Hundred Ten Crore E1mn Lalch Only) and i,io,oo,oo,ooo (One Hundred Ten Crore) 

Preference shares of Rs. 101- (Rupees Ten each) amounting to Rs. ~~,oo,oo,oo,ooo (Rupees 

Eleven Hundred Crore only) with power to increase or reduce the capital of the Company, divide 

the shares in the capital for the time.being, into several classes to attach thereto respectively 

such preferential, deferred, qualified or special rights, privileges and conditions, as may be 

determined by or in accordance with Articles of Association of the Company and to vary, modify, 

amalgamate or abrogate any such rights, privileges or conditions in such manner as may be, for 

the time being, stated in the W e s  of Assoiiaidn of the Company. 

It is hereby clarified that the consent of the shareholders of the Transferor Company and the', - . 

Transferee Company to this Scheme shall be sufficient for the purposes of effecting&is 

amendment in the Memorandum and Artides of Association of the Transfe 

that no further resolution under Section 13,14,61 and 64 or any other applicable provis 

the Act, would be required to be separately passed, nor any additional registration fee, 

duty, etc, be payable by the Trarzsferee Company. 

. - 2: -- 



PART 3 - G E N E W  TERMS AND CONDITIONS APPLICABLE TO THIS SOl3EM.E I 
9. IMPACT OF THE SCHEME ON NON-CONVERTIBI_;E DEBENTURE HOLDERS OF 

THE TRANSFEREE COMPANY 

9.1 Pursuant to this Scheme, there will be no change in terms and conditions of Non-Convertible 

Debentures C'NCDs") of the Transferee Company. Details of listed NCDs of the Transferee 

Company are set out in Schedule I hereto. 

9.2 Safeguards for the protection of holders of NCDS'O~ the Transferee Company: Pursuant to the 

Scheme, the NCD holders of the Transferee Company as on the Effective Date will continue to 

hold NCDs of the Transferee Company, without any interruption, on same t m s ,  including the 

coupon rate, tenure, redemption price, quantum, and nature of-security, ISIN, etc. A certificate 

u from statutory auditor of the Transferee Company certifying the payment/ repayment 

capability of the Transferee Company against the outstanding NCDs is referred in Schedule I 

hereto. 

9.3 Exit offer to NCDs holders of the Transferee Company: The NCDs ofthe Transferee Gompany, 

as on the Effective Date, will continue to be freely tradable and listed on the Stock Exchanges, 

thereby providingliquidity to holders of the NCDs of the T d e r e e  Company. 

9.4 In view of the provisions of this clause g above, the Scheme will not have any adverse impact on 

the halders O ~ N C D ~ .  

lo. BUSINESS AND PROPERTY IN TRUST 

10.1 Upon the coming into effect of @is Scheme, as and from the Appointed Date and up to and ! 
< 

including the Effective Date, the Traderor  Company shall be deemed to have been carrying on , 

all the activities relating to the Transferor Company and stand possessed of all the related 

assets, for and on account of, and in trust for the Transferee Company. 
! I 

%u- i 
f 

10.2 Any profits accruing to the Transferor Company, or losses, charges, costs, expenses arising or ,+- - --- 
incurred by it including the effect of taxes, if any, thereon, including but not limited to a d w e  " 

tax, tax deducted at source, tax collected at source, self-assessment tax, foreign tax credt, , 
i 

minimum alternate tax, business or capital losses, unabsorbed tax depreciation, etc. shall for - 
j ! 

all purposes, be treated as the profits, taxes or losses, as the case may be, of the Transferge' 
\: ' 

Company. v \ b I ,'I 

1 1 ,  - - , , 2 
j/=" 

10.3 The Traderor  Company undertake that they will, from the date of approval of this'scheme by\; . ';>:/, 
their Board of ~irectors  and up to and including the Effective Date, preserve i ts assets and 1 



consent of the Transferee Company, alienate, charge or otherwise deal with or dispose off any 

assets or inve-nts or part thereof except in the ordinary cnurse of business or pursuant to 

any pre-existing obligation undertaken prior to the date of approval of this Scheme by the Board 

of Directors of the Transkror Company. 

11. LEGAL+ PROCEEDINGS 

11.1 Upon the coming into effect of this Scbeme, all proceedings by or against the Trasfixor 

Company under any statute, whether or not pending on the Appointed Date, or which may be 

instituted at any time in the future (relating to any period prior to the ~ ~ ~ o i i e d  Date) and in 

each case relating to the T d e r o r  Company, shall be continued and enforced by or against the 

Transferee Company after the Effective Date and shall not abate or be discontinued nor be in 

any way prejudicially affected by reason of the amalgamation of the Transferor Company or 

anything contained in this Scheme. 

12. STAFF AND EMPLOYEES 

12.1 On this Sch'eme coming into effect, all staff and employees of the ~ rans fko r  Company, in 

service on such date shall be deemed to have become staff and employees of the Transferee 

Company without any break in their service and on the basis of continuity of service, the terms 

and conditions of their employment with the Transferee Company shall not be less favourable 

than those applicable to them with reference to the Transferor Company on the day immediately 

the Effect& Date. Further, the existing provident fund, gratuity fund, 

superahnuation fund or any fund under any imst, etc. or leave encashment benefit of the 

employees of the Transferor Company in relation to the Transferor Company shall be 

transferred to the Transferee Company. It is clarified that the services of the employees of the 

Transferor Company shall be treated as having been continuous for the purpose of the said fund 

or funds. 

13. TREATMENT. OF TAXES 

13.1 Any tax liabilities under the Inmme-tax Act, 1961, Customs Act, 1962, Central Exsise Act, 1944, 

Service tax, Sales tax laws, Goods and Services tax laws or other applicable laws/ regulations sa---T- <?:?> ;> 
dealing with taxes/ duties/ levies (hereinafter in this Clause referred to as "Tax LawsJai5 *A >j 

allocable or related to the business of Traasferor Company, to the extent not provided fo$& 

covered by tax provision in the accounts made as on the date immediately preccdinqthi 

AppointedDate, shdl be transferred to the Transferee Company. Any surplus in the p&an 
L 'j &< 

for taxation/ duties/ levies account including advance tax, MAT and withholding tax as o i+e  : 

date immediately preceding the Appointed Date wilI also be transferred to the account of die ? 
-+ * . - 

Transferee Company. Any refund under the Tax Laws due to Transferor Company consequent - 



.accounts as on the date immediately preceding the Appointea Date, shall also belong to and be 

received by the T r d r e e  Company. 

13.2 All taxes (including income tax, sales tax, excise duty, custams duty, service tax, goods and 

services tax, VAT, etc.) paid or payable by Transferor Companyin respect of the operations and/ 

or the profits of the business before the Appointed Date, shall be on account of Transferor 

Company and, insofar as it relates to the tax payment (including, without limitation, sales tax, 

excise duty, custom duty, income tax, senice tax, VAT, etc.), whether by way of deduction at 

source, advance tax or otherwise howsoever, by Transferor Company in respect of the profits or 

activities or operation of the business after the Appointed Date, the same shall be deemed to be 

the corresponding item paid or payable by the Transferee Company, and, shall, in all 

proceedings, be dealt with acc~rdingly. 

i 
$k.d 13.3 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 1 

i 
Company is expressly permitted to restate its financial statements, and to revise returns along 

with prescribed forms and amaures  under the Tax Laws and to claim refunds and/or credit 

for Taxes paid as avaiIabIe under the respective Tax Laws, to give effect to the p m W m  of the 

Scheme. Such returns may be revked and filed notwithstanding the statutory period for such 

revision and filing may have expired. 

Any tax incentives, benefits [including claims for unabsorbed business or capital losses and 

unabsorbed tax depreciation], advantages, privileges, exemptions, credits, tax holidays which 

would have been avdable to the Transferor Company, shall be available to the Transferee 

Cbmpany. 

13.5 The Transferee Company shall be entitled to claim deduction with respect to items disallowed 

in earlier years in the hands of the Transferor Company which may be allowable in accordance 

with the provisions of the Income-tax Act, 1961 on or after the- Appointed Date. 

13.6 All compliances w.r.t, taxes between the Appointed Date and the Effective Date, undertikenby 

Transferor Company shall, upon effectiveness of this Scheme, be deemed to have be 

with by the Tradkree Company. Any taxes deducted by the Transferee Comp 

payments made to the Transferor Company shall be deemed to be advance tax p 

Transferee Company. 



14.. DMDEND 

I I The Parties shall be entitled to declare and pay dividends to their respective shareholders in the 

ordin& course of business, whether interim or final. 

14.2 It is clarified that. the ahresaid provisions in reqect of ddaration of dividends (whether 

interim or final) are enabling provisions only and shall not be deemed to confer any right on 

any shareholder of any of the Parties, as the case may be, to demand or claim or be entitled to 

any dividends which, suBject to the provisions of the Act, shall be entirely at the dis&on of 

the Board of respeetive,Parties, and subject to approval, if required, of the shareholders of the 

respective Parties. 

15. SAVING OF CONCLUDED TRANSACTIONS 

/ 
15.1 The transfer and vesting of all assets, liabilities, rights and obligations of the Transfer& i i 

Company and continuance of the proceedings by or against the Transferor Company &dl not 1 
in any manner affect any transaction or proceedings already completed by the Transferor i 

i 
Company on or before the Appointed Date, to the end and intent that the Transferee Company ! 
shalI accept all such acts, deeds and things done and executed by and/ or on behalf of the i 

Transferor Company as acts, deeds and things done and m~cuted by and/ or on behalf of the 1 
Txansferee Company. I 

16. COSTS, CHARGES AND EXPENSES 

6 . 1  Except in the circumstances mentioned in Clause 20 below and the withdrawal of this Scheme 

as mentioned in Clause 21 below, all costs, charges, taxes including duties (including the stamp 

I 
i 

duty and/ or transfer charges, if any, applicable in relation to Part 2 of this Scheme), levies and 

all other expenses, if any (save as expressly othenvise agreed) of the Transferor Company and i i 
$ 

the Transferee Company arising out of or incurred in carrying out and implementing Part 2 of 

this Scheme and matters incidental thereto, shall be borne and paid by the Transferee ! 
b I 

Company. All the aforesaid q e n s e s  shall be referred as 'Expenses of Amalgamation'. i i /-=:=- ,*., 
/ - 
i 7 -:\ i 17. CHANGE IN THE CAPITAL STRUCTURE .- . ', L /i , ;;E 

i /. fi. 
17.1 From the date of acceptance1of the present Scheme by the respective Board of Dire#& $the - / j  

Parties, the Parties are expressly authorized to raise capital for the pupurpose off~n&~g&.vth,  . I t  1 .i '..- 
repayment of any debt obligation or any other purpose, in any manner as consider:xiuitahle ii7 

/f 

by their Board of Directors, whether by means of rights issue, preferential issue, p u b l i ~ b m & ? ~  . ,' \ , / I  8 

any other manner whatsoever. 



18. APPLICATIONS TO NCLT 

1 8.1 The Parties shall make n e c m q  applications before the NCLT for the sanction of this Scheme 

under Sections 230 to 232 of the Act. 

The Scheme is conditional upon and subject to: 

19.1 the Parties, as applicable, complying with the provisions of SEBI Circular, and SEBI laws and 

regulations; 

19.2 obtaining no-objection/ no-adverse obsmt ion  letter from the Stock Exchanges in relation to 

the Scheme under Regulation 37 and under 5gA of the SEBI LODR Regulations, as may be 

applicable to respective parties; 

19.3 the Transferee Company, complying with other provisions of the SEBI Circular, including 

seeking approval of the holders of the NCDs of the Transferee Company through'e-voting, as 

applicable 

19.4 approval of the Scheme by the requisite majority of each &s of shareholders and creditors of 

the Parties and such other cla- of persons of the said Parties, if any, as applicable or as may 

be required under the Act and as may be directed by the NCLT, provided that the votes cast by 

their respective public shareholders in favour of the Scheme are more than the number of vote3 

cast by their respective public shareholders against it, through e-voting in terms of Para 

(A)(lo)(b) of Part I of the SEBI Master Circular; 

19.5 the Scheme being approved by the NCLT; 

19.6 such other sanctions and approvais including sanctions of Competition Commission of India or 

any statutory or regulatory authority, as may be required in respect of the Scheme, being 

obtained; 

19.7 filing by Pakties of the certified copies of the order of the NCLT sanctioning the Scheme, 

the respective jurisdictional Registrar of Companies. 

20. EFmm OF NON-APPROVALS 

20.1 In the event any of the said approvals or sanctions referred to in Clause ig  above noeerPeWg , , I  A ~,,; 
'*. * -  2 - 1  - \,I obtained or conditions enumerated in the Scheme not being complied with, or for any other% , 4 

'-.. - . ,/' -- -- 
reason, the Scheme cannot be irnpIemented, the Boards of Directors of the Parties shall, by 

- 



mutual agreement, waive such conditions as they consider appropriate to give effect, as far as 

possible, to this Scheme and failing such mutuaI agreement, the Scheme shall become null and 

void and shall stand revoked, cancelled and be of no effect and each party shall bear and pay 

th'eir respective costs, charges and expenses in connection with the Scheme. 

The Board of ~ir&brs of the Parties shall be entitled to revoke, cancel and declare the Scheme 

of no effect if they are of the view that the coming into effect ofthe Scheme could have adverse 

implications on the respective Parties. 

MODIFICATION OR AMENDMENT 

The Board of Directors of the Parties reserve the right to withdraw the Scheme at any time 

before the 'Effective DateJ and may assent to any modification(s) or amendment(s) in' this 
Scheme which the NCLT and/ or any other authorities may deem fit to direct or impose or which 

may otherwise be considered necessary or desirable for settling any question or doubt or 

difficulty that may arise for implementing and/ or carrying out the Scheme. The Board of 

Directors of the Parties are hereby authorised to take such steps and do all acts, deeds and things 

as way be necessary, desirable or proper to give effect to this Scheme and to resolve any doubts, 

difficulties or questions, whether by reason of any order of the NCLT or of any directive or 

orders of any other authorities or otherwise howsoever arising out of, under or by virtue of this 

Scheme and/ or any matters concerning or connected therewith. It is hereby clarified that in 

the event of withdrawal of the Scheme, each party shall bear and pay their respective costs, 

charges and expenses in connection with the Scheme. 

It is hereby ckrieedthat after the ho l l i t i on  oftheTransferor Company, the Board of Directors 

of the Tran,sferee Company are hereby authorised to take steps mentioned in Qause 21.1 on 

behalf of Transferor Company. 

DISSOLUTION WITHOUT 'WWDING UP 

On the Scheme becoming effective, the Transfemr Company &all be dimolved 

through the process of winding up and no person shall.make or assert or 

demands or proceeding against any director or officer thereof in his capacity as s I 

officer except in so far be necessary for enforcing the provisions of this order. 

I 



SCHEDULE I 

Details of listed NCDs of the Transferee Company as on the date of the Board of the 1 
Transferee Company approving the Scheme: f 

j 
ISIN IWE066Po7018 INEo66P08016 i 
No of NCDs 1990 490 500 750 1 

I 

Face value 
10,00,000 10,00,000 10,00,000 10,00,000 B 

per NCD 1 i 
Bid Opening i 

lo Navember 2020 g June 2022 g June 2022 28 October 2022 
Date f 

Z 
Bid 'losing 

lo November 2020 lo June 2022 10 June 2022 28 October 2022 
Date ! 

1 
Date of 

lo November 2020 g June 2022 g June 2022 29 October 2022 
AUo€ment 

i 
Redemption 
Price per IO,OO,OOO IO,OO,OOO ~O,OO,OOO 1o,oo,ooo t 

1 

NCD i 
I 
L 

10 May 2022, 
8 December 2023 9 December 2024 

Redemption lo November 2022, 
& & 28 oC30btX 2024 

Date lo May 2023, 
19 April 2024 30 April 2025 

lo November 2023 

Terms of 

I 
i 

At par At par At par At par i 
Redemption 

I 

i 
Redemption 1 

Premium/ N. A N.A. N. A. N.A. i 
Discount 

INR 10,00,000 
Outstanding Outstanding per Debenture I 

' Outstanding principal and any principal and any plus the accrued 
principal and any other amounts other amounts Coupon (if any), i I 

Redemption other amounts payable and payable and Additional 1 

Amount 
. 1 

payable and outstanding on outstanding on Interest (if any), 
outstanding on the the relevant the relevant Fees, and any 

Debentures series of series of other 1 
Debentures Debentures Outstanding E 

Amount 1 
8 

9.50 X per annum F 1 

Coupon Rate payable semi 9.75% p.a. 9.75% p-a. Market Linked i 1 
annually 

Half yearly 
1 

Coupon 
alongwith the Payable quarterly Payable quarterly Maturity Date $ 

Frequency 
principal repayment 

Call option 



Latest audit 
I 
i 

financials ! 
i 

alongwith 
notes to 
accounts and 

M e r  to following URL on the website of the Transferee Company: 
htt~s:/linox?yind.com/-wp-content/uuloa&/zo2~/o6/Auditd-Results.pdf 

any audit 
qualifications 
Auditor's 
certificate 
certifying the 
NCDs 
paymat/ 
repayment . 

capability of 
the 
Tkmsferee 
Company 

Refer to foDolving URL on the website of the.Transferee Compaay: 
l~ttos://inom~~d.coml~~~-conte~~t/uploads/202~/06/Auditor-Certifieate-For- 

NCDs.pdf , 



under the similar language; similar language; any terms, 
Debenture or (d) breach of or (d)'breach of covenant or 

Trust Deed. any of the any of the undertaking 
covenants of the covenants of the under any ofthe 

Transaction Transaction Transaction 
Documents, Documents, Documents. 

End of 18 End of 18 
Shall mean the 

Early 
(Eighteen) 

Put date N.A months from 
Redemption Date 

months from 
as set out in the 

deemed date of deemed date of 
Placement 

allotment allotment 
Memorandum. 
Shall mean the 

Early 

N.A 
Redemption 

Put price At par At par 
Amount set out 
in the Placement 
Memorandum. 

Call price N. A N. A N.A , N.A 
Call date N.A N A  N.A ' N. A 
Put 30 days of early 
notification N,A 90 (Ninety) days go (Ninety) days redemption 
time notice 
Call 
notification N.A N A  N A  N.A 
time 



Inox Wind Energy Limited 
CIN: L40106HP2020PLC010065 

Registered Office: Plot No. 1, Khasra No. 264 to 267, Industrial Area, 
Village - Basal, Distt. Una- 174303, Himachal Pradesh. 

Telephone: +91-1975-272001 
E-mail: investors.iwl@inoxwind.com, Website: www.iwel.co.in 

SCHEDULE OF ASSETS TO BE TRANSFERRED FROM INOX WIND 
ENERGY LIMITED (TRANSFEROR COMPANY) TO INOX WIND 
LIMITED (TRANSFEREE COMPANY) AS ON JULY 01, 2023, I.E., THE 
APPOINTED DATE 

1 

PART-I 
A short description of the freehold properties to be transferred by the Transferor 

I 

Company to the Transferee Company 
I 

Nil 

PART -11 
A short description of the leasehold property/rights to be transferred by the 
Transferor Company to the Transferee Company 

z 

PART-I11 I 

A. Short description of all stocks, shares, loans, investments, trade receivables, current 
assets, advances, debentures, and other charges to be transferred by the Transferor 
Company to the Transferee Company 

Description of property 

220 I<V Dangri p o o h g  
substation 

All assets including movable properties, tangble and intangible assets, current and I 

non-current assets including inventories, receivables, cash balances, bank balances, 
earnest moneys/security deposits, deposits with agents, customers and thrrd partip; "--z5zyA 1 

- :?.> : 
advances, duect and indirect tax credts, investments as appearing in the book;'of ' 

' 

1. :,. - %  1 
* -  ..-.Q\ t 

accounts of the Transferor Company as on the Appointed Date. , - +\, 

i - ,' :A 1: 

j I -, \ j  
B. Short description of authorised capital of the Transferor Company to be transf "re6 to 3 !I 7. V, Ij the Transferee Company i i. i. 

INR 1,10,11,00,000 comprising of 11,01,10,000 Equity shares of INR 10 each. ,;/ ,,;G 

Group Company 

! 
Corporate Office: INOXGFL Towers, 17 Sector 16A, Noida 201 301, Uttar ~radesh 

Tel: +91120 6149600, Fax: +91120 6149610 I 

Address of property 

Survey No. 232/1482, Dangri 
PSS, S w e y  No 232/1482, 
Dangri Village, Fatehgarh 
Tehsil, Jaisalmer District, 
Rajasthan - 345026 

Area (in sq. meter) 

49,915 



C. Short description of contract deeds, bonds and other instruments 

All contracts, deeds, bonds and other instruments of whatsoever nature, all 
agreements, sale and service contracts and agreements, arrangements, understandings, 
engagements, deeds and instruments including hire purchase agreements, lease 
agreements, tenancy rights, and any other agreements to which the Transferor 
Company is a party, to be transferred or effected in favour of the Transferee 
Company. 

D. Short description of licences, permissions, approvals, sanctions, registrations, consents 
and NOCs 

L- All licenses, permissions, approvals, sanctions, registrations, consents, credentials, 
NOCs from government agencies, government authorities and regulatory authorities, 
to be transferred from the Transferor Company to the Transferee Company. 

For Inox Wind Energy Lirni~ed 
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Authorised Signatory 
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NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH CORPORATE BHAWAN, PLOT NO. 4-B 

GROUND FLOOR, SECTOR- 27-B, MADHYA MARG 
CHANDIGARH-160019 

Ref: N C L T I C ~ ~ I R ~ ~ ~ C ? )  7 Dated: 

CP (CAA) No. 20/Chd/HP/2024 
(2nd Motion) 

U/S 230-232, CA 2013 
In the matter of: 
Inox Wind Energy Ltd. .... Petitioner Company No. 1ITransferor Company 

And 

Inox Wind Ltd. .... Petitioner Company No. 2 /Transferee Company 

To, 
Inox Wind Energy Ltd., 
Regd. Oflice at: Plot No. 1, 
Khasra Nos. 264 to 267, 
Industrial Area Village Basal, Una, 
Himachal Pradesh-174303. 

Please find enclosed herewith a certified copy of order dated 23.05.2025 for your 
information and necessary action. 

(Rattan Kaur) 

Encl: Copy of order. 
Deputy Registrar 

NCLT, Chandigarh Bench 
NS 



NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH (COURT-11) , CHANDIGARH 

CP (CAA) No. 20/Chd/HP/2024 
(2nd Motion) 

(Application under Sections 230  86 232 
of t h e  Companies Act, 2013, read with 
Rule 15 of t h e  Companies 
(Compromises, Arrangements and  
Amalgamations Rules), 2016) 

IN THE MATTER OF THE SCHEME OF ARRANGEMENT: 

INOX WIND ENERGY LIMITED 

having its registered office at 

Plot No 1, Khasra Nos. 264 to 267, 

Industrial Area Village Basal, Una, 

Himachal Pradesh 174303, India 

CIN: L40106HP2020PLCO 10065 

. . . . Petitioner Company No. 1 / Transferor Company 

And 

INOX WIND LIMITED 

having its registered office at 

48 km Milestone, Delhi Mathura Road, 

Sector- 10, Prithla, District- Palwal, 

Faridabad, Haryana - 12 1 102 

CIN: L3 190 lHP2009PLCO3 1083 

. .. . Petitioner Company No. 21 Transferee Company 

Order delivered on: 23.05.2025 

Coram: MR. KHETRABASI BISWAL, MEMBER (JUDICIAL) 
MR. KAUSHALENDRA KUMAR SINGH, MEMBER (TECHNICAL) 

Present: 
For t h e  Petitioner : Mr. Anand Chhibbar, Senior Advocate 
Companies with Mr. Dritiman Bhattacharaya, Mr. 

Rajat Khanna, Ms. Deeti Ojha, Mr. 
Vishal Saini & Mr. Salil 
Advocates 

For Income Tax : Mr. Varun Issar, Senior 
Department: Counsel 
For t h e  RDIROC: : Mr. Vineet Khatri, Company ~rrjbecfitor" . , ti 

V *~ ,. B , 
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NCLT CHMiDIGARH BENCH COURT I1 
CP (CB4)No. 2OjCHD/HP/2a324 

ORDER 

1. This is a Joint Second Motion Petition filed by Inox Wind Energy 

Limited (hereinafter referred to as Tetitioner Company No. 1/ Transferor 

Company'), and Inox Wind Limited (hereinafter referred to as 'Petitioner 

Company No. 21 Transferee Company') (hereinafter collectively referred to 

as 'Petitioner Companies') under Section 230 - 232 of the Companies Act, 

2013 (hereinafter referred to as "Act") read with Rule 15 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 20 16 (hereinafter 

referred to as "Rules"), for seeking sanction of the Scheme of Arrangement 

(hereinafter referred to as "Scheme") between the Petitioner Companies and 

their respective shareholders. 

2. The Petitioner Companies filed their first motion application bearing 

CA (CAA) No. 4/Chd/HP/2024 before this Tribunal for seeking directions 

for dispensation of the meetings of (a) unsecured creditors of the Petitioner 

Company No. 1 and (b) preference shareholders of Petitioner Company No. 

2, given 100% consent being received. The Petitioner Company No. 1 did not 

have any secured creditors, preference shareholders, or debenture holders, 

hence, the question of convening their meetings did not arise. The Petitioner 

Companies, however, prayed for convening separate meetings of (a) equity 

shareholders of Petitioner Companies, (b) debenture holders, secured 

creditors, and unsecured creditors of the Petitioner Company No. 2. 

2.1 The Tribunal vide Order dated 16.04.2024, dispensed with the 

meetings as prayed and directions were issued for convening of separate 

meetings of (a) equity shareholders of Petitioner Companies, (b) debenture 

holders, secured creditors and unsecured creditors of the Petition%--- ,- -?%\ 
Company No. 2. The meetings of equity shareholders of Petitioner , -, b ~ ,  

-, cx>% J), 
Companies were convened on 01.06.2024 and the meetings of dtbenture 

1, ~ 

*- 'i 
i I  

\,', "' ,'i 
\I, . ' i  
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NCLT CHANDIGARH BENCH COURT I1 
CP (CAW)No. 20/CHD/HP/2824 

holders, secured creditors and unsecured creditors of the Petitioner 

Company No. 2 were convened on 02.06.2024. 

2.2 The Chairperson, as appointed by this Tribunal, filed her reports 

dated 04.06.2024, reporting that the Scheme was approved by the requisite 

majority in the respective meetings. The same has been duly recorded in 

detail in the Tribunal's Order dated 05.07.2024. 

3. The main objectives, authorized and paid-up share capital, and the 

Rationale of the Scheme had been discussed in detail in the first motion 

Order dated 16.04.2024. 

4. In the second motion proceedings, the Tribunal vide Order dated 

05.07.2024, directed the Petitioner Companies to publish a notice of 

hearing in Business Standard' (English, All India Edition), Dainik Bhaskar 

(Hindi, Chandigarh & Himachal Pradesh), and Gujarati Samachar (Gujarati, 

Gujarat Edition) calling for objections. This Tribunal also directed the 

Petitioner Companies to issue a notice of hearing of the Petition to the 

respective statutory and regulatory authorities. The Petitioner Companies 

filed an Affidavit vide Diary No. 01925/01 dated 30.08.2024, confirming 

Compliance with the above Order. 

5. An Application bearing no. CA No. 128(CH)/2024 was filed by MIS. 

Dhiman Industrial Fabricators & Designer (hereinafter referred to as 

"Applicant/M/s Dhiman") under Rule 11 OF NCLT Rules 20 16, to direct the 

Respondents to include the name of Applicant in the list of unsecured 

creditors of Inox Wind Limited attached to the first motion merger 

Application C.A.(CAA)/4/Chd/HP/2024 and to allow Applicant to take part 

in the meeting of unsecured creditors scheduled to be held on 02.06.2924-_ 
* 7 - -\> 

The said application was dismissed as withdrawn vide O r d ~ r  dated ~ c ,  & 
, ' +  \ 
, L# 

06.12.2024, which records as follows: - ' \'j 
" , 
i' : 

"The present application has been fled for raising o b j e c t i b  against 
/ 1 

the Scheme in CA(CAA) No.4/Chd/HP/2024, which was alreadg ,= 1 
;i 

y..> ' -  I 2 ,/ 
1, ''..~>, 
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NCLT CK4NDIGARH BENCH CUURT I1 
CP [CAAJNo. 20/CHD/HP/2@24 

allowed on 16.04.2024. I n  this COMP.APPL/ 128[CH)2024, a n  afjTdauit 

h a s  been filed in compliance of order dated 06.09.2024 in which the 

list of secured creditors and unsecured creditors of applicant company 

Nos. 1 and 2 a b n g  with its reconciliation with the liability side o f t h e  

balance sheet of the respondent companies has been jlkd vide d i q  

No.00142/ 1 1 dated 27.09.2024. Howe~ler, on DIMS, it is shown to have 

been filed in CA(CAA) No.4/CM/HP/2024. The same are taken o n  

record, subject to just exceptions. 

At this stage, it is stated b y  learned counsel for the applicant company 

that o n  instruction, he  may  be permitted to withdraw the present 

COMP..APPL/128(CH)2024. Keeping in view of the statement made b y  

learned counsel for applicant, the COMP.APPL/128(CH)2024 is 

dismissed a s  withdrawn and disposed of accordingly." 

6 .  In response to the abovementioned notices, the regulatory authorities 

have furnished their replies: 

6.1 Registrar of Companies, Himachal Pradesh/ Regional Director, 

Northern Region 

The Regional Director (Northern Region), Ministry of Corporate Affairs, New 

Delhi (hereinafter referred to as "RD") has filed its report along with the 

report of the Registrar of Companies (hereinafter referred to as "ROC"), vide 

diary No. 0 192514 dated 19.09.2024. The RD in para 11 of its report dated 

04.09.2024 has mentioned the observations of the ROC report dated 

23.08.2024. The Petitioner Companies have filed their response through an 

affidavit vide diary No. 0192515 dated 18.10.2024, which has been 

summarised in the table below: 

Oboervutions of the Registrar of 1 Response by the Petitioner 

Companies, Himachal Pradesh 

(a) The Authorised Capital of the 
Transferee Company, after the 
Scheme becomes effective, shall be 
in accordance with Section 232 (3) 
(i) of the Companies Act, 2013. As 
per Section 232131 (i) of the 
Companies Act, 2013, the fee, if 
any, paid by the Transferor 
Company on the Authorised 
Capital shall be set off against any 
fee payable by the Transferee 

Companies to the Report of ROC, 

i. With regard to the observations 
in point (a), it has been stated that 
the Authorized Capital of the 
Transferee Company, after the,* - 
Scheme becomes effective, shall be 
consolidated in accordance with 
Section 232 (3) (i) of the Compdnies 
Act, 2013. The Transferee Codany:. 
has undertaken to pay deficit f$sl if 
any, on the consolidated authoczed-' 
capital. \A 

Page 4 of 16 



NCLT C W D I G A R H  BENCH COURT I1 
CP (CAb.]No. 20/CHD/HP/2024 

6.2 The Official Liquidator (Attached to Hirnachal Pradesh High 

Court) 

Company on its capital 
subsequent to the amalgamation, 
accordingly. 
(b) A complaint against the 
affairs of the Transferee Company 
is received from M / s Dhiman 
Industrial Fabricators & 
Designers, a MSME Enterprise, 
claimed as unsecured creditors of 
the company, and its name has 
not been included in the list of 
creditors as one of the operational 
creditors of the company. The 
complainant also alleged 
non-payment of dues to it and 
various violations of provisions of 
the Companies Act, 2013, and 
rules made thereunder. 

6.2.1 The Notice of the Company Petition was issued to the Official 

Liquidator (Attached to Himachal Pradesh High Court) as per the Order 

dated 05.07.2024. The Official Liquidator vide Diary No. 0192513 dated 

03.09.2024, has  reproduced the information on the incorporation of the 

Petitioner Companies, their capital structure, financial highlights, 

shareholding, etc. The Official Liquidator has also reproduced the extracts 

of Clauses incorporated in the Scheme, as well as its share consideration. It 

is further stated that no adverse observations were made other than 

highlighting the objections filed by M/s Dhiman. 

6.2.2 The Petitioner Companies filed its response by way of Affidavit 

vide diary No. 01 92515 dated 18.10.2024 to the Report filed by the Official 

Liquidator, stating that the Office of the Official Liquidator has  stated only 

factual figures and made no adverse observations other than highlighting 
-"- - 

the objections filed by M/s Dhiman. As stated above, the application ofJ&K<-?~a:-. 
/,' /. * > .  '"$,'*\ 

/7 ' i a>, $A\j Dhiman stands dismissed as withdrawn; the observations of OL qba; t h e ,  - , 
/ - 

8 I .  
* A. I '  " - - . 5 \i' 

explanation given by the Petitioner Companies do not require an ' fu&er , f 7 ,. * > 
;. - k c  ,, \ :- !: 

t,, r -, '& % 

consideration. x i  1; 
\:, e0.- 
\A. f ,/ :..c;>* - 2  , - 7' 

' .' "L.- - & 2 .-- .,2 
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ii. A detailed response has been 
provided with regard to the 
observations in point (b) in the 
affidavit of the Petitioner Companies; 
however, as the application of M / s  
Dhiman has already been dismissed 
as withdrawn vide Order dated 
06.12.2024, the response of the 
Petitioner Companies does not 
require any further consideration. 



NCLT CHANDIGARH BENCH COURT I1 
CP (CM)No. 2 0 / C H D / H P m 4  

6.3 The Income Tax Department 

6.3.1 The Income Tax Department (hereinafter referred to as TTD' ) 

has filed its report with respect to Petitioner Companies vide Diary 

No.0 1925/2 dated 02.09.2024. The ITD, in its reports dated 16.08.2024 

and 03.06.2024, has pointed out various assessments and appeals pending 

against the Petitioner Companies and raised an objection to the Scheme 

owing to the outstanding demand and proceedings pending against the 

Petitioner Company No. 1. 

6.3.2 The Petitioner Companies have filed their response through an 

affidavit vide diary No. 0192515 dated 18.10.2024. It has been stated in the 

affidavit that the outstanding demand and proceedings pending against the 

Petitioner Company 1, shall be continued and enforced against the 

Petitioner Company 2 post approval of the Scheme by this Tribunal, and 

shall not abate or be discontinued nor be in any way prejudicially affected 

because of the Arrangement of the Petitioner Company No. 1 with the 

Petitioner Company No. 2. 

6.3.3 On behalf of Petitioner Company No. 2, an undertaking has 

been furnished that on sanctioning of the Scheme, the Petitioner Company 

No. 2 will take over and defray all liabilities, including tax liabilities, of the 

Petitioner Company No. 1 and the Tax Authorities will be entitled to proceed 

against the Petitioner Company No. 2 qua any liability which it would have 

fastened on to the Petitioner Company No. 1 even prior to the sanctioning of 

the Scheme, and that, which may arise on account of the Scheme being 

sanctioned. 

,, 
6.4 Reserve Bank of India 

/ 

6.4.1 The Petitioner Companies vide Diary No. 01925/0 
Z 

30.08.2024, filed an affidavit stating that the notice to the Reserve a , 
, I 

India (hereinafter referred to as 'RBI) was sent at Central Vista, ~ e A q r  17, 2t 

17 I // 
. -. -, . 

- --T---- 
,A' 
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NCLT CH.IWDIGARH BESCH COURT I1 
CP (CAAINo. 20/CHD/HP/2024 

Post Bag No. 02, Chandigarh - 160017 by speed post on 16.07.2024 

(Consignment no. ED632366582IN), which was delivered on 19.07.2024. 

However, no representation has been made by RBI, and as stated under 

sub-section (5) of Section 230 of the Act, if no representation is received 

within thirty days from the date of receipt of the notice, it shall be 

presumed that they have no representation to make on the proposed 

Scheme. 

6.4.2 Since RBI has not made any representation, it is presumed that 

they have no representation to make on the proposed Scheme. 

6.5 Competition Commission of India 

6.5.1 The Competition Commission of India (hereinafter referred to as 

'CCI'), has filed its report dated 29.07.2024 and stated that under the 

provisions of the Competition Act, 2002, a notice for combination is to be 

mandatorily given to Commission subject to meeting of thresholds, in terms 

of combined assets or combined turnover. Further, there are certain 

exemptions for which notice may not normally be given to the Commission. 

No application has been made by the Petitioner Companies, and CCI has 

requested that, before passing an appropriate order, the Tribunal may seek 

an undertaking from the companies involved that approval of the 

Commission is not required for the said matter(s). 

6.5.2 The Petitioner Companies have filed their response through an 

affidavit vide diary No. 0192515 dated 18.10.2024 and stated that the 

present Scheme does not fall within the purview of the Competition Act, 

2002. The Petitioner Companies in the present proceedings have already 

filed a specific affidavit in this regard, which has also been anme'xed a s  
/ 

Annexure A with the present Afftdavit. In the said Affidavit, k has been 
I r _  

J : 
stated that the de minimis thresholds of turnover are not met. 3 v anjr event, ,.- - * 

*< 

the present Arrangement is a group restructuring exercise and 'iq terms of / \,\ 2.y . - 
?- ' - 35 item 9 of Schedule I r/w Regulation 4 of the Competition Commission I lof __-- A' 
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NCLT CHANDIGARH BENCH COURT I1 
CP (CAA)No. 2O/CHD/HP f2024 

India (Procedure in regard to the transaction of business relating to 

combinations) Regulations, 20 1 1, no notice is required to be filed with CCI. 

6.6 Securities and Exchange Board of India 

6.6.1 The Petitioner Companies vide Diary No. 01925/01 dated 

30.08.2024, filed an affidavit stating that the notice to the Securities and 

Exchange Board of India (hereinafter referred to as 'SEBI') was sent to SEBI 

Bhawan, BKC, Plot No. C4-A, 'G' Block Bandra-Kurla Complex, Bandra 

(East), Mumbai, Maharashtra - 400051 by speed post on 16.07.2024 

(Consignment no ED632366772IN)) which was delivered on 18.07.2024. 

However, no representation has been made by SEBI, and as stated under 

sub-section (5) of Section 230 of the Act, if no representation is received 

within thirty days from the date of receipt of the notice, it shall be 

presumed that they have no representation to make on the proposed 

Scheme. 

6.6.2 Given the above, we consider proceeding further in the matter, 

presuming that SEBI has no representation to make on the Scheme 

6.7 Bombay Stock Exchange Limited and National Stock Exchange 

of India Limited 

6.7.1 The equity shares of Petitioner Companies are listed on the Bombay 

Stock Exchange Limited and the National Stock Exchange of India Limited. 

The Petitioner Company 1 is also a non-registered Core Investment 

Company. 

6.7.2 Both the Petitioner Companies have obtained no-objection from the 

stock exchanges for the Scheme, which has been annexed as Annexure C-8 
"-2 

with the Petition. //F;-: ;-; 5>\ 
//'d < - - h.", , < 

i , ,  ,/ , *<:.$, 
6.8 Ministry of New and Renewable Energy /I,,!. .% .. ,. \I 

C ;; 9 
6.8.1 The Petitioner Companies vide Diary No. 01925/01 \kiqted 

- j 
"1 

i: " I 
1 

30.08.2024, filed an affidavit stating that the notice to the Ministry oi$e$. / 

'. ,,i $1 
\\, 2 and Renewable Enerm (hereinafter referred to as 'MNRE') was sent at AM-- . ' - . 
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Akshaya Urja Bhawan, CGO Complex, Lodhi Road, New Delhi-110003 by 

speed post on 16.07.2024 (Consignment no. ED632367565IN), which was 

delivered on 18.07.2024. However, no representation has been made by 

MNRE, and as stated under sub-section (5) of Section 230 of the Act, if no 

representation is received within thirty days from the date of receipt of the 

notice, it shall be presumed that they have no representation to make on 

the proposed Scheme. 

6.8.2 Therefore, it is presumed that MNRE has no representation to 

make on the proposed Scheme. 

6.9 Central Electricity and Regulatory Commission 

6.9.1 The Petitioner Companies vide Diary No. 01925/01 dated 

30.08.2024, fded an  affidavit stating that the notice to the Central 

Electricity and Regulatory Commission (hereinafter referred to as 'CERC') 

was sent at  6th, 7th & 8th Floors, Tower B, World Trade Centre, Nauroji 

Nagar, New Delhi-110029 by speed post on 16.07.2024 (Consignment no. 

ED6323667071N1, which was delivered on 18.07.2024. However, no 

representation has been made by CERC, and as stated under sub-section 

(5) of Section 230 of the Act, if no representation is received within thirty 

days from the date of receipt of the notice, it shall be presumed that they 

have no representation to make on the proposed Scheme. 

6.9.2 Therefore, it is presumed that CERC has no representation to 

make on the Scheme. 

6.10 Himachal Pradesh Electricity Regulatory Commission 

6.10.1 The Petitioner Companies vide Diary No. 01925/01 dated 

30.08.2024, filed an affidavit stating that the notice to the Hirna~h++--~~:;--- 
* *, -. : 7 1  I:~:;<\ 

,,,<' .-\> 
Pradesh Electricity Regulatory Commission (hereinafter referred f o  as :& <k\ 

+ X  I ' '" srs$,'y\ 
'HERC') was sent at  Vidyut Aayog Bhawan, Block No. 37, SDA $mP&x, p -  - -* I -  2 = :/ !% , 

3 - + -  , . zC i 
E; ' - , + 

? i Kasumpti, Shimla Himachal Pradesh - 17 1009 by speed post on 17.07.2624-. - A. <_ , 
**$. 1, .. 2 

i 

(Consignment no. ED632366786IN), which was delivered on 22.07.2034Y 4! 5 \.-., \.'. L, - 3) 
\. ---- ----- 
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NCLT CHANDIGARH BENCH COURT I1 
CP (CAA)No. 2O/CHD/HP/2034 

However, no representation has been made by HERC, and as stated under 

sub-section (5) of Section 230 of the Act, if no representation is received 

within thirty days from the date of receipt of the notice, it shall be 

presumed that they have no representation to make on the proposed 

Scheme. 

6.10.2 Therefore, it is presumed that HERC has no representation to 

make on the Scheme. 

7. The Petitioner Companies have filed an affidavit stating that the 

Scheme is not against the public policy vide diary No. 0192515 dated 

18.10.2024, It has also been stated that it does not adversely impact any 

secured or unsecured creditors. It has also been submitted that all 

statutory obligations under all applicable laws shall be complied with. In 

the affidavit, it has been stated that no objections to the Scheme have been 

received by the Petitioner Companies from any person, except M / s  Dhiman, 

which now stands withdrawn. 

8. Upon sanctioning of the Scheme, the Transferee Company had 

undertaken to issue and allot equity shares and share warrants to the 

equity shareholders and warrant holders of the Transferor Company as 

under: 

"1 58 equity shares of IWL of Rs, 10 each fdy paid up to be issued for 

every 10 equity shares of IWEL of Rs. 10 each fully paid up; and 158 

share warrants ofrWL with an issue price of Rs. 54 each to be issued 

for every 10 share warrants of IWEL with an issue price of Rs. 847 

each." 
<=-- 

The share exchange ratio has been decided based on a valuation e x ~ ~ d 3 i r  
/ '  ,', . - 

carried out by a registered valuer entity, M/s Finvox Analytics (~e~idtration - , " ' ?,. , ~ ' ~ ~ ' ~ ~  *-). i? 
~2 , 2 '2- y\ 

number-IBBI/RV-E/06/2020/ 120). The said share exchange /katiz is [ ? 1' 

independently examined by M / s  Fedex Securities Private 

Independent SEBI registered Category I Merchant Banker (SEBI 

No: INM000010163), and a fairness opinion was issued by them in this 
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NCLT CHANDIGARH BENCH COURT I1 
CP [CAA)No. 2DjCHD/HP/2024 

regard. The valuation report and the fairness opinion are both dated 

12.06.2023. 

9. Further, the Board of Directors and shareholders of the Petitioner 

Company 2, vide resolution dated 25.04.2024 and 17.05.2024 respectively, 

had approved the issuance of bonus shares in the proportion of 3:l i.e., 3 

(three) new fully paid up bonus equity shares of the Rs. 101- each for every 

1 (one) existing fully paid equity share of Rs .10 / - each held by the existing 

shareholders of the Petitioner Company 2. In relation to the Scheme, the 

Board of Directors of the Petitioner Company No. I and the Petitioner 

Company No. 2, in their respective meetings held on 25.04.2024, approved 

to adjust the share exchange ratio as under: 

"632 equity shares of n;VL of Rs. 10 each fully paid up to be issued for 
every 10 equity shares of W E L  of Rs. 10 each fully paid up" 

Furthermore, the share warrants held by the warrant holders of Petitioner 

Company No. 1 have been converted into equity shares, and currently, no 

warrants or convertible securities are outstanding. The aforementioned 

adjustment to the share exchange ratio has also been certified in the 

supplementary report dated 22.05.2024 issued by a registered valuer, M/s 

Finvox Analytics (Registration number IBBI/RV-E/06/2020/ 120), capturing 

the effect of the proposed bonus issuance on the share exchange ratio. 

10. In compliance with the proviso to clause (e) of sub-section (7) of 

Section 230 of the Companies Act, 2013, certificate from the statutory 

auditors of the Transferor Company dated 12.06.2023 and Transferee 

#----. 
Company dated 05.07.2023, are placed on record confirming tha~y/fhe:--<y\~~ 

r' 

I _ - V  -- 
accounting treatment as proposed under the Scheme is in confo&.i.ty with / . '., ' . - \i \;\\ 

. .-%% 
- t 

A. : \,\ 
the applicable Accounting Standards prescribed under section 433 & the - :\ 

1 %  ; 
j r  

:i -' - kli 
Companies Act, 20 13. ' 'I /; 

\,> /i' <q/, * \ /,#' 

11. We have heard the learned Counsel for Petitioner Companies,$pd . - ,yc 
- 2 _ J* 

have gone through the material available on record. On the basis of the 
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facts and submissions made by the learned Counsel and on perusal of the 

Scheme, it appears that requirements of the provisions of section 230 and 

232 are satisfied by the Petitioner Company. We are of the considered view 

that the proposed Scheme is bona fide and in the interest of the 

Shareholders and creditors and accordingly approved. 

12. Given the foregoing facts and discussion and upon considering the 

approval accorded by the members and creditors of the Petitioner 

Companies to the Scheme and observations of the Regional Director, Official 

Liquidator, Income Tax Department and Competition Commission of India 

being suitably addressed and no objection remaining of any other interested 

party, there does not appear to be any impediment in granting sanction to 

the proposed Scheme. As  a result, the Company Petition is allowed, and the 

sanction is hereby granted to the Scheme of Arrangement proposed by the 

Petitioner Companies. It is declared that the said sanctioned Scheme shall 

be binding on the Petitioner Companies and their shareholders, creditors, 

and all concerned under the Scheme. 

13. Notwithstanding the above, if there is any deficiency found or, 

violation committed qua any enactment, statutory rule or regulation, the 

sanction granted by this Tribunal to the scheme will not come in the way of 

action being taken, albeit, in accordance with law, against the concerned 

persons, directors and officials of the Petitioner Companies. 

14. While approving the Scheme as above, we further clarify that this 

Order should not be construed as an order in granting any exemption from , ,-----1 
/ *+. 

payment of stamp duty, taxes including Income Tax, GST etc., or any other i - < -,.\ 1 \ \,; 
I '  

charges, if any, and payment in accordance with law or in respect of asny , %\ - < 

1 ,  > : ,I 
permission/compliance with any other requirement which ma t  $be , ' " i  

T\ '<  *' 
i;' 

Yx 
!I 

specifically required under any law. cb -,' , i  l - . . , ,Y 
r -  :;y , 7  , d 47  - .--_ - + 

15. The Income Tax Department will be free to examine the aspect of any ---*  - -- 

tax payable as a result of the sanction of the Scheme, and if it is found that 
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the Scheme ultimately results in tax avoidance or is not in accordance with 

the applicable provisions of the Income Tax Act, then the Income Tax 

Department shall be at liberty to initiate appropriate course of action in 

accordance with the law. Any sanction of the Scheme under section 

230-232 of the Companies Act, 2013 shall not adversely affect the rights of 

the Income Tax Department or any past, present or future proceedings and 

the sanction of the Scheme shall not come in its way for the appropriate 

course of action as per law for the tax liabilities, if any. 

16. Accordingly, this Tribunal orders as under: 

(i) The Scheme of Arrangement contemplated between the 

Petitioner Companies, annexed as "Annexure A" with the Petition, is 

hereby sanctioned without the process of winding up, and it is 

declared that the same shall be binding on the Petitioner Companies 

and their shareholders and creditors and all concerned under the 

Scheme. 

(ii) All the property, right and powers of the Transferor Company 

be transferred without further act or deed to the Transferee Company 

and accordingly the same shall pursuant to Section 232 of the Act, be 

transferred to and vested in the Transferee Company for all the estate 

and interest of the Transferor Company but subject nevertheless to 

all charges now affecting the same; 

(iii) All the liabilities and duties of the Transferor Company shall be 

transferred, without further act or deed, to the Transferee Co 

and accordingly, the same shall, pursuant to Sections 230 to 2 

the Act, be transferred to and become the liabilities and dutie 

Transferee Company; 

(iv) All benefits, entitlements, incentives and concessions ;&qer ' x / J  

\ 8 ,  ,' 

incentive schemes and policies that the Transferor Company are \'.: - - .- 

entitled to include under Customs, Excise, Service Tax, VAT, Sales 
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Tax, GST and Entry Tax and Income Tax laws, subsidy receivables 

from Government, grant from any governmental authorities, direct 

tax benefit/exemptions/deductions, shall, to the extent statutorily 

available and along with associated obligations, stand transferred to 

and be available to the Transferee Company as if the Transferee 

Company was originally entitled to all such benefits, entitlements, 

incentives and concessions; 

(v) All proceedings, if any, now pending by or against the 

Transferor Company shall be continued by or against the Transferee 

Company 

(vi) All contracts of the Transferor Company which are subsisting 

or having effect immediately before the Effective Date, shall stand 

transferred to and vested in the Transferee Company and be in full 

force and effect in favour of the Transferee Company and may be 

enforced by or against it as fully and effectually as if, instead of the 

Transferor Company, the Transferee Company had been a party or 

beneficiary or obliged thereto; 

(vii) All the employees of the Transferor Company shall be deemed 

to have become the employees and the staff of the Transferee 

Company with effect from the Appointed Date, and shall stand 

transferred to the transferee Company without any interruption of 

service and on the terms and conditions no less favorable than those 

on which they are engaged by the Transferor Company, as on the 

Effective Date, including in relation to the level of remuneration and 

contractual and statutory benefits, incentive plans, terminal benefits, 

gratuity plans, provident plans and any other retirement benefits; 
i 

(viii) The Appointed Date for the Scheme shall be 01.07.2023 as 
, j 

<:., / 
specified in the Scheme; \\.- .' - , 1, 

-1- < - __A'-  
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(ix) Upon this Scheme becoming effective and in consideration for 

the Arrangement of the Transferor Company with the Transferee 

Company, in terms of this Scheme, the Transferee Company shall 

issue and allot equity shares to the shareholders of the Transferor 

Company whose names appear in the register of members of the 

Transferor Company as on the Record Date. The Transferee Company 

shall, without further application, allot to the existing members of the 

Transferor Company shares of the Transferee Company to which they 

are entitled under the said Scheme; 

(x) The Transferee Company shall file the revised memorandum 

and articles of association with the concerned Registrar of Companies 

and further make the requisite payments of the differential fee (if any) 

for the enhancement of authorized capital of the Transferee Company, 

after setting off the fees paid by the Transferor Company. 

(xi) The Petitioner Companies will furnish a self-certified copy of the 

approved Scheme and Schedule of Assets of the Transferred 

Undertaking to the Designated Registrar of this Tribunal. The 

Designated Registrar will issue a certified copy of this order together 

with the authenticated copy of the approved Scheme and Schedule of 

Assets as its enclosures. All the Authorities are directed to act on the 

certified copy of this order as issued by the Designated Registrar. 

(xii) The Transferee Company is directed to file the certified copy of 

this Order along with the copy of Scheme and Schedule of Assets with 

/----- -- 
the concerned Registrar of Companies, electronically along ,with ,, -:Ax, 

< ;<-%-~> 

e-form INC-28 in addition to a physical copy in e-form 
1 - .I ? $, , _- i - l i  

30 days or an extended timeline with payment of , I  C ,I - ->, 1 ,  

may be applicable, from the date of receipt of the Order. FoUowiqg. . '*' 7 
, <<; > *  -,, ? I , - *  . j 

that, the necessary steps shall be taken up by the I?egistrarXof-. - -- -2 
Companies. 
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(xiii) The Transferee Company is directed to lodge a copy of this 

Order and the approved Scheme and Schedule of Assets of the 

Transferee Company, duly authenticated by the Designated Registrar 

of this Tribunal, with the concerned Superintendent of Stamps, for 

the purpose of adjudication of stamp duty, if any, within 60 days from 

the date of the Order. 

(xiv) The legal fees and expenses of the office of the Regional Director 

are quantified at Rs 20,000/- with respect to each of the Petitioner 

Companies. The said fees to the Regional Director shall be paid by the 

Transferee company. 

(xv) The legal fees and expenses of the office of the Off~cial 

Liquidator are quantified at Rs 20,000/- with respect to the 

Transferor Company. The said fees to the Official Liquidator shall be 

paid by the Transferee company, and 

(xvi) Any person interested shall be at liberty to apply to this 

Tribunal in the above matter for any directions that may be 

necessary. 

17. All the concerned Regulatory Authorities are to act on a copy of this 

order annexed with the Scheme, duly authenticated by the Designated 

Registrar of this Bench. 

IS. The Company Petition CP (CAA) NO. 20/Chd/HP/2024 is allowed and 

Kaushalendra Kumar Singh Khetrabasi Biswal 
Member (Technical) 4'- Member (Judicial) 

Gttcsh DD I OR s A!? 1 Coue ",%cer3\ 
Nafia;aaj C~mpa:-;y .rr,$~~a! 
Chaadigar$a Berich, Gh83>2!ga& 
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