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11tk June, 2025

The Secretary

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai 400 001

The Secretary

Bandra (E)
Mumbai 400 051

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex

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

Digitally signed

Deepak?Mww
anga
Banga

Date: 2025.06.11
07:21:30 +05'30"

Deepak Banga
Company Secretary

Encl: a/a
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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

No.NCLT//FO/2025/... 3a ... Date.&é/@.é/.@.f
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:

To

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 174303, India
CIN: L40106HP2020PLC010065

... Petitioner Company No. 1/ 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 - 121102
CIN: L31901HP2009PLC031083

.. Petitioner Company No. 2/ Transferee Company

CP (CAA)No.20/Chd/HP/2024
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" SCHEME OF ARRANGEMENT
BETWEEN

L INOX WIND ENERGY LIMITED
e _ (TRANSFEROR COMPANY)

AND

INOX WIND LIMITED -
- (TRANSFEREE COMPANY)

AND
THEIR RESPECTIVE SHAREHOLDERS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013)

20 frue Copy

For Inox Wind Energy Li'mgﬁd

Combank Secretary
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PREAMBLE

This Scheme of Arrangement (“Scheme”) provides for amalgamation of Inox Wind Energy
Limited into Inox Wind Limited pursuant to the provisions of Sections 230 to 232-and other .
applicable provisions of the Companies Act, 2013 and the rules:made thereunder.

DESCRIPTION OF COMPANIES

Inox Wind Energy Limited ("IWEL”) was incorporated as a puﬁﬁc limited company on March
06, 2020 under the provisions of the Companies Aet, 2013. The registered office of IWEL was

_ shifted from the state of Gujarat to the state of Himachal Pradésh vide order of the Regional

b)

-2)

Director, Northern ‘Western Region dated M“aj‘chv 15, 2023 and the fresh CIN No.
[40106HP2020PLC010065 was issued by the Registrar of Companies, Himachal Pradesh. The.
registered office of IWEL is now situated at Plot No. 1, Khasra Nos. 264 to 267 Industrial Area
Village Basal, Una, Himachal Pradesh-- 174303. The shares of IWEL are listed on BSE Limited:
("BSE”) and National Stock Exchange of India Limited ("NSE”). IWEL is engaged in the
busmgeqemﬁon and sale qf wmd energy, providing services for Erectioﬁ, Procurement

" and Commissioning ("EPC”) of wind farms and holding a Strategic business interest in

renewable energy.

Inox Wind Limited (*IWL") was incorporated as a public limited company on April 09, 2009
under the provisions of the Companies Act, 1956. The registered office of IWL is situated at Plot
No. 1, Khasra Nos. 264 to 267 Industrial Area Village Basal, Una, Himachal Pradesh - 174303.
The shares of IWL are listed on BSE Limited (“BSE”) and National Stock Exchange of India
Limited ("NSE”). The non-convertible debentures of TWL are listed on the debt segment of BSE
Limited. TWL is eﬁgaged in the business of manufacturemalé of Wind Turbine Generators
(“WIGs”). It also provides EPC, Operations & Maintenance (“O&%M”) and Common

_ Infrastructure Facilitiesservices for WI'Gs and wind farm development services.

IWEL and TWL are individually referred as “Party” and together referved as “Parties”

RATIONALE FOR THE SCHEME

Consolidation of wind bnergy business — IWEL is engagediinfche business of generation

and sale of wind energy, and providing services for EPC of wind farms. The propoqed",

arrangement would enable consolidation of same line of businesses, pooling of. homogeneéus
assets and expertise across the group

streamlmed grm}pé;,g@méqpy reducmg the number of listed entmes in the group. The S:;hemé :
/{\‘) \\
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- ensures better synergy of operations by way of focused operational efforts, standardization &

simplification of processes and productivity hnprovement’s: which entails the following

advantages:

o Improve the overall operational efficiency and effectiveness of the combined businesses;
e Reduction in the overall operational, administrative and compliance cost.

PARTS

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

Part 1 — Definitions and share capital

Part 2 — Amalgamation of IWEL into IWL ;
Part 3 — General terms and conditions applicable to this Scheme

30f 26




PART 1~ DEFINITIONS AND SHARE CAPITAL,

1. DEFINITIONS

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

expressions shall have the followmg meamng

(@ | “Act” or “the Act” means the Companiés Act, 2013 and rules made thereunder or ahy

statatory lhodiﬁcation, amendment or re-enactment thereof;

®) “Appointed-Date” means July 1, 2023 or such-other date as ﬁ1ay be approved by the Hon'’ble
NCLT; ’

(e} “Board-of Directors”, in relation 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 directors;

(d) “Scheme of Arrangement” or “this Scheme” or “the Scheme” means this S;:héme of
Arrangement, pursuant to Section 230 to 232 and other applicable provisionsof the Act, in its
present form with such modifications and amendments as may be made in accordance with the
terms thereof; o ' ‘

(e) “IWEL” or “Transferor Company” means Inox Wind Energy Lithited, a company
incdrporated' under the C'cmpani‘es Act, 2013 and having its registered office at Plot No. 1,
Khasra Nos. 264 to 267 Industrial Area Village Basal, Una, Himﬁachal Pradesh - 174303;

o “TWL? .or “Transferee Company” means Inox- Wlnd Lmnted a company mcorporated
under the Companies Act, 1956 and having 1ts registered office at Plot No. 1, Khasra Nos. 264
to 267 Industrial Avea Village Basal, Una, Hlmachal Pradesh — 174303;

{8 “Effective Date” means the last of the dates on which all the conditions and matters referred
to in Clause 19 hereof have been fulfilled. References in this Scheme to the date of “coming into
effect of this Scheme” or “effectivéness of this Scheme” shall mean the Effective Date;

(h) “Merged Undertakmg” means and mcludes the Whole of the business of Transfe):;or
.Company and shall meéan all assets properties and liabilities and shall include (mthout v
limitation): i
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conﬁngenf, whether registered in the name of IWEL wﬁh the registrar-of proper’dés or

7 not, including but not limited to land and building, all fixed and movable plant and
machiﬁery, leasehold or freehold, tangible or intangiblé; including but not limited to all
wind turbine generators, wind masts, sub-stations, transmission lines, turbines,
investments of all kinds [shares, scrips, stocks, bonds, ii‘ebentures etc.], computers and
accessories, software and related data,'leasehold_improvéments, offices, capital work-in-
progress, raw materials, finished goods, vehicles, storeézand spares, ‘locse tools, sundry A
debtors, bills of exchange, furniture, fixtures, fittings, office equipment, goodwill,
telephoné, facsimile and other communication facilitiés and equipments, electricals,
appliances, accessories, deferred tax assets as on the Appointed Date;’

-any and Vall liabilities, secured and unsecured, present and future, including contingent

liabilities, duties and obligations (including duties/ nghts/ obligations imposed by any
authomty or under any agreement, contracts, apphcatlons, letters of mtent or any other
contracts) as on the Appointed Date;

any and all rights and licenses including but not limited to, from the Ministry of New and
Renewablé Energy, Solar Energy Corporation of India, ‘Stock Exchanges, SEBI or any
other axi’chority, -all’ assignments and grants thereof, all permits, quotas, holidays,
benefits; clearances and régistratiqns whether under Central, State or other laws, rights
(inciuding rights, obligations under any agreement, applications, letters of intent, or any
other ccntrécts)', subsidies, grants, no objection cettificate from .any authorities
(including but not limited to the Municipal Authorities, bepartment of Town & Country
Planning, Development Authority, Electricity Board), tax credits (including MODVAT/ .
CENVAT, Service tax credits; GST credits, mlmmum alternate tax ("MAT™) credif, TDS
and TCS credits, foreign tax credit), tax deferrals, tax losses (current year or brought
forward business or capital losses), unabsorbed tax déprei:iaﬁon, advance tax credit, self-

- assessment tax credit, deferred tax assets, incentives or schemes of central/ state/ local
governments, cemfmanons and approvals, regulatory approvals entitlements, other
licenses; environmental clearances, municipal perxmssxons approvals, consents,
tenancies, investments and/ or interest {(whether vested, contingent or otherwise), cash
balances, bank balances, bank acéounts, reserves, deﬁosi’ts, advances, recoverables,
receivables, benefits of assets or properties or other interest held in trusts, benefit of
insurance claims, easements, advantages, financial assets; hire purchase and lease
arrangements, benefit of any deposits, financial assets or bank gﬁarantees, funds
belongmg to-or proposed to be utilised by IWEL, prmleges all other claims, nghts and -
bene:ﬁts (mcludmg under any poweirs of attorney issued by IWEL or any powers’ of

attorney issued in favour of TWEL or from or by virtue of any proceeding before &, 1egal T

Ry

quasi~judicial authority or any other statutory authonty, to which IWEL was a{party%

‘a\u@z\

//’z:\v;\_i
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6))

_ transfer of all property, assets, liabilities, employees, etc. of the Transferor Compan
o : _ par

=6

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
agreeménts, contracts and -arrangements and all otherz interests as on the Appointed
Date; A

° all employees bf the Transferor Company imniediately pieceding the Effective Date and
all other obligations of whatsoever kind, including liabilfﬁes of the Transferor Company
regarding their employees with respect to the paymeént of compensation, gratuity,
provident fund, leave encas_hment, etc.. and benefits or ¢bligations of any kind whether

insurances, retirement, etc;

o . anyand all deposits and balances with Government, Semi-Government, local and other

authorities and bodies, customers and other persons, share application money, share -
warrants, debenture applicaﬁou money, earnest moneys and/ or security deposits paid
or received by the Transferor Company as on the Appointed Date;

o right to any claim not preférred or made by the Transferor Company in respect of any
refund of ta:lc, duty, cess or other charge and in respect of set-off or ca;ry—forward of
unahsorbed business or capital losses and unabsorbed tax depreciation, rebates, tax

holidays, Income credits, ete.;

° any and all books, records, files, papers, product specifications and process information,

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

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

drawings, other manﬁals, data catalogues, quotations, sales and advertising mateﬁal§,

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

o . - all intellectual property rights including all tradémarks,‘? trademark applications, trade
names, patents and patent applications, domain names, logo, websites, internet -
registrations, copyrights, trade secrets, labels, label des1gns, service marks, quality
certifications and approvals and_all other intereszts, whether registered or otherwise, as
on the Appointed Date, " B ’ '

It is intended that the definition of Merged Undertaking under this clause would enable-

Transferee Coimpany pursuant to this Scheme.

iy
13

: 5

“NCLT” or “The Tribunal” shall -mean the Hon’ble National Company Law Tr}@uhal at -

Chandiggli;-\lafhg}fing applicable jurisdiction; , s
QPG | -

L8
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0)] "SEBI" means the Securities and Exchange Board of India, constituted under the Securities
and Exchange Board of India Act, 1992;

€9 “"SEBI Circular" means the circular issued by the SEBE, being Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 read with SEBI
circular No. SEBI/HO/DDHS/DDHS—RACPODl/P/CIR/2022/ 156 dated November 17, 2022
and any amendments thereof issued pursuant to Regulations 11, 37, 594, 94 and 94A of the
.SEBI LODR Regulations or any other circular(s) issued by SEBI with respect to scheme of -

amalgamation or arrangement-

[4)) "SEBI ICDR Regulations" means the SEBI (Issue of Capl’(al and Disclosure Requirements)
Regulations, 2018, as amended from time to time;

(m) "SEBI LODR Regulations" means the SEBI (Listing Obligatiohs and Disclosure
Requirements) Regulations, 2015, as amended from time to tivge;

() “Specified Date” means the date to be fixed by the Board of Directors of the Transferee
Company for the purpose of determining the shareholders of the Transferor Company, to whom
equity shares, of the Transferee Company will be allotted purspant t6 the Scheme;

()] "Stock Exchanges" means BSE Limited ("BSE"), National Stock Exchange of India Limited.
| ("NSE") and any other recognized stock exchange, as the case may be.

EXPRESSIONS NOT DEFINED IN THIS PART

The expressions which are used in this Scheme and not defined, shall, unless repugnant or contfary to

the context or meaning hereof, have the same meaning ascribed to thern under the Act, the Securities
Contracts (Regulation) Act, 1956, the Securities and Exchange Bt&iard of India Act, 1992, the
Depositories Act, 1996 and other applicable laws, rules, regulations, bﬁ‘e—laws, as the case may be, or
any statutory modification or re-enactment thereof from time to time.

2. DATE OF COMING INTO EFFECT

The Scheme set out herein, in its present form or with stuch modlﬁcatlons or amendments, approved or
imposed or directed by the NCLT or other appropriate authonty, shall be effective from the Appomted
Date herein, although it shall be operative from the Effective Date. &
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3. SHARECAPITAL
(é) The authorized, issued, subseribed and paid-up share capital of [WEL as on March 31, 2023 is
as follows: ' . :
PARTICULARS R ' . ~AMOUNT -
o ‘ , ‘ . (Rs)
AUTHORIZED CAPITAL
) . ) 11,01,10,000 Equity Shares of Rs 10/~each i ' 1,10,11,00,000
| R T,o;tal L ' ) ;; 1,10,11,00,000
[ IS5SUED, SUBSCRIBED.AND PATD-UP CAPTTAL |
1',12,21,127 Equity Shares of Rs 16/‘4 each _ ] 11,22,11,270
Total ' ) : 11,22,11,270 |

(b) TWEL.has also issued 8,26,446 (Eight Lakhs Twenty Six Thousand Four Hundred and Forty
' Six) convertible share warrants at a price of INR 847/- (Rupees Eight Forty Seven) per warrant
which, upon'exercise, would entitle the warrant holder thereof to 8,26,446 (Eight Lakhs Twexity

Six Thousand Four Hundred and Forty Six) eq_uity shares of INR 10/- each of IWEL. The
exercise of share warrant by warrant holder thereof would result in an increase in-the issue,

subscribed and paid-up equify capital of IWEL.

(c) The authorized, issued, subscribed and paid-up share capital of IWL as on March 31, 2023 as

per audited financial statements is as follows:

PARTICULARS , ‘ AMOUNT
, 7 ' ‘ (Rs)

AUTHORIZED CAPITAL _

50,00,00,000 Equity shares of Rs.10/-each . 5,00,00,00,000
1,10,00,00,000 Preference shares of Rs. 10/- each . 11,00,00,00,000
Total 7 | 16,00,00,00,000
ISSUED, SUBSCRIBED AND PATD-UP CAPITAL '

32,59,48,496 Equity Shares of Rs. 10 each : 3,25,94,84,960
“60,00,00,000 0.01% Non-Convertible, Non-Cumulative i - 6,00,00,00,000
Participating, Redeemable Preference Shares of Rs. 10/- each |’

'Ifot:ixl_ R - ‘ 9925,94,84>960
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"PART 2 — AMALGAMATION OF IWEL INTO TWL

4.1

. 4.2

5.1

5.2

5.3

COMPLIANCE WITH TAX LAWS

The proposed amalgamation of IWEL into IWL has béén ‘drawn up to comply with the
conditions relating to “Amalgamation” as specified under the tax laws, including Section 2(1B)
of'the Income—taXA;ct, 1961 and all other relevant Sections (including but not limited to Section.
47.and Section 72A) of the Income-tax Act, 1961. - ‘

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 of law or any

_judicial orexecutive interpretation or for any other reason whatsoever, the aforesaid provisions

of the tax laws shall prevail. This Scheme shall then stand modified to the extent determined
ne,cessary to comply with the said provisions. Such modification will however not affect other
paﬁé of this Scheme and the power to make any such amendments shall vest with the Board of

Directors of TWL and IWEL.

AMALGAMATION OF TRANSFEROR COMPANY INTO THE TRANSFEREE
COMPANY : ‘

“ Upon coming into effect of this Scheme and with effect from the Appointed Date, the Merged
- Undertaking of the Transferor Company shall, pursuant to the provisions contained in Section

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

- further act or deed, be transferred to and vested in or be deem_ed to have been transferred to

and vested in the Transferee Company, in accordance with the provisions of Section 2(1B), 47,
7éA. and ‘any other api;licahle provisions of the Income-tax Act; 1961, so as to become on and
from the Appointed Date, the assets and liabilities of the Transferee Company and to vest in the
Transferee Corapany, all the rights, titles, interests or obligations of the Transferor Company

therein.

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

Effective Date shall also stand transferred to-and vested in the Transferee Company upon the
Scheme coming into effect. Where any of the assets of the Transferor Company as ou the

Appointed Date deemed to be transferred to the Tfansfefee%ComPany have been sold or

transferred bythe Transferor Company after the Appointed Date and prior tothe Effective Date,
such discharge shall be deemed to have been for and on accountiof the Transferee Company.

“In respect of the assets of the Transferor Company (mentioned in Clagse 5.1.and 5.2 above) as
are movable in nature or'are otherwise capable of transfer by manual delivery, by paying over
or by»éndorseme:nt and delivery, the same-may be so delivere(i, paid over, or endorsed and




5.4

5.5

5.6

T 57

7l

Company as an integral part of the Transferee Company. The aforesaid transfer shall be deemed
to take effect from the Appointed Date without reqtn'ﬁng any deed or instrument of conveifance
for the same. Such delivery shall be made on a date mutually agreed upon between the Board
of Dlrectors of the Transferor Cumpany and the Transferee Company

In respect of movables of the Transferor Company other than those specified in Clause 5.3
above, including sundry debtors, outstanding loans and advances, investment in financial
instruments, unbilled revenue, recoverable in cash or in kind or for value to be received, bank
balances, bank accounts, deposits and balances, if any, with Goverhiment, Semi-Government,
local and other authorities and bodies, customers and other persons, it shall not be necessary
to obtain the consent of any third party 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 persons, or in
any manner as may be mutually agreed by the Transferor ‘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 anve, the same shall w:ithou't any further act, instrument or deed be transferred to and _
vested in and/ or be deemed to be transferred to and vested ih the Transferee Company
pufsﬁant to the Act and other applicable prbvisions 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 with the terms hereof. .

Subject to the other provisions of this Scheme, any ongoing lease, all licenses, permissions,
approvals, consents, registrzih'ons 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 ihcurred by the Transferor Company
after the Appointed Date and prior to the Bffective Date and all duties, losses and obligations of
the Transferor Company, whether ornot recorded in its books of accounts, shall 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

10 of 26




5.8

(5.9

5.10

8.1

4

. and stand transferred to the Transferee Company and shall become its liabilities and obligations
‘on the same terms and conditions as were applicable to the Transferor Company.

Loans or other obligations, if any, due between and amongst the Transfefor Company and the
Transferee Company shall stand discharged and there shall be no liability in that behalf.

Upon coming into effect of this Scheme, it is hereby clarified that any reference in any security
documents or arrangements.(to which the Transferor Company is a party) to the assets of the
Transferor Company offered or agreed to be offered as securi’cy for any financial assistance or

‘ obligatiqns'; shall be construed as reference only to the assets 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 extend, to
‘any of the other aséet_S of the Transferee Company. ‘

Provided that the securities, charges and mortgages (if any subsisting) over and in respect of
the assets or any part thereof of the Transferee Company, shall continue with respect to such
assets orpart thereof and this Scheme shall not operate to enlarge such securities, charges or
mortgages fo the end and-intent that such securities, charges and'mortgages shall not extend or
be deemed to extend, to any of the assets of the Transferor Company vested in the Transferee

- Company.

Pfovided alivaysrthat this Scheme shall not operate to enlarge the security for any loan, deposit
or facility created by the Transferor Company which shall vest in the Transferee Company
pursuant to the Scheme and the Transferee Company shall not be obliged to create any further
or éddiﬁonal’ security thereof after the Scheme becoming operative,

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
documnsents or do all the acts and deeds as may be required, including the filing of necessary
particulars and/ or modification(s) of charge, with the R.egistrzir of Companies, to give formal
effect to the above provisions, if fequired‘

ISSUE OF SHARES

Upon this Scheme coming into 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, issue and allot to-every member of the Transferor Company
RS R .
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6.2

6.3

64

- 6.5

hélding equity shares in the Transferor Company and whose names appear in the Register of

Members of the Transfe;or Company on the Specified Date in the following ratio:

s 158-equity shares (face vélue of INR-10/- per share) of IWL to be issued for every 10
equity shares (face value of INR 10/- per share) of IWEL.

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

) convertible into equity shares of the Transferee Company to every warrant holder of the .

Transferor Company which are outstanding as on the Specified Date in the following ratio:

s 158 share warrants (with an issue price of INR 54 each) of IWL to be issued for every
10 share warrants (witﬁ- an issue price of INR 847 each) of IWEL,

The share entitlement specified in Clause 6.1 shall be suitably adjusted for 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 issu’e, rights issue, split of shares, consolidati’oh of shares, buyback, capital
reduction, any other change in paid up equity share capital, ete. 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 wrrtmgby the Boatd of Directors of the Transferor Company and the Transferee
Company. ,

The equity sharesissued and allotted by the Transferee Company shall be subJect tothe Scheme

and the Memorandum and Article of Association of the Transferee Company and shall rank part
" passu in all respects with the existing equity shares of the Transferee Company. Further, the

share warrants of the Transferee Company issued pursuant tothe Scheme, shall be subject to -
the same terms and conditions as are applicable to the share warrants of th_e; Transferor
Company, except as provided aﬁpve, and each share warrants of the Transferee Company issued
pursuant to the Scheme shall be convertible into 1 (One) equity share of the Transferee
Company. ' ‘ -

The shares held by the Transferor Company. m Transferee Company shall stand cancelled
pursuant to the Scheme by operation of law and the paid up share capital of Transferee
Company.shall stand reduced by that extent. However, this Being' consequential in nature, shall
be treated as an integral part of the Scheme and not under a separate procedure, in terms of
Section 66 of thie Act. Otder of the NCLT sanctioning this Scheme shall be deemed to be an
orderu/s.66 of the Act; confirming the reduction. The consent of the shareholders of Transferor

Company to thlS Scheme shall be deemed to be the consent of its shareholders for the pugpos,e
NEAS . sand
A ¢ , R // _ _ _ . \/‘_«
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6.6

67

6.8

6.9

- L2,

of effecting the reduction u/s 66 of the Act and no further coihpliances would be separately

required. .

Thesharesissued to the members of the Transferor Company pursuant to clause 6.1 above shall
be issued in dematerialized form by the Transferee Company, unless otherwise notified in
writing by the shareholders of the 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 Compény shall issue and directly credit the dematex*ia]jzed securities to.the account
of such member with the shares of the Transferee Company. In the event that the Transferee
Compahy has received notice from any member that shares areto be issued in certificate form
or if any member has not provided the requisite details relating to the account with depository
participant or other confirmations as may be required, then the Transferee 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 suspexisé 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 pursuantﬁto Clause 6.1 above in respect’

of.such of‘thé'e'qu.ity 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.

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

shareholder of the Transferor Company, the Board of Directors of the Transferor Company sh. 1]

be enipowered in appropriate cases, prior or even subsequent to the Specified Date, to effegft :
: Vi

such a transfer in the Transferor Company asif such changes in régistered holder were apt

asonthe Specified Date, in order to remove any difficulties arising tothe transferor of tfzge a{;es 1

in the Transferee Cdmpany and in relation to'the shares issued bj(ihe Transferee Comp%nyaa‘fft_;er 7
the effectiveness of this Scheme. The Board of Directors of the Transferee Company\éhaﬂ be

empowered to remove such difficulties as may arige in the course of implementation oﬁi}é\i’s% -
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“Scheme and registration of new members in Transferee Compény on account difficulties faced
in-the transition period. '

6.10  If anyeligible member becomes entitled to any fractional shares, entitlements or credit on the
issue and allotment of equity shares by the Transfereé 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 (“The Trustee”), who shall hold such equity shares with-all additions
or aceretions thereto in trust for the’benefit of the respéctive shareholders, to whom theybelong

" 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 trustee may in its sole diseretion decide and on such sale, pay to the
Transferee Company, the net sale proceeds (after deducting the applicable taxes and cost -
incurred) thereof and any additions and accretions, whereupon the Transferee Company shall
subjéct to the withholding tax, if any, distribute such ‘sale pr@ceeds to the concerned eligible
members in proportion to- their respective fractional entitlement. Further, if the number of
share warrantsto beissued t6 any warrant holder in accordance with this Scheme is a fractional
nﬁmber,)the same shall be rounded down to the previous lower whole number.

6.11  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 b:e 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 bythe Traﬁsferée Company pursuént 16 the conversion of the share
‘warrants (tobe issued by the Transferee Company) to equity shares of the Transferee Company,

. be required to pay only the balance consideration that was required to'be paid in respect of the
conversion of the share warrants (in the Transferor Comp'anyé, as adjusted for any roundiﬁg
down pursuant to Clause 6.10. The lock-in period, if any, which is outstanding-on the share
warrants (in the Transferor Company) asiper- applicable law shall continue to be applicablé for
the remainder of the period in the Transferee Company with respect to the share warrants (to

be issued‘by the Pransferee Company).

6.12 ‘Pursuant to and upon this Scheme becoming effective, the Transferee Company’ sha§1 take
necessary steps to increase and alter its au_thbrized share capital suitably to enabﬁé\(gﬁl_ié;;
Transferee Company to issue and allot the equity shares in the Transferee Company té\@he
shareholders of the Transferor Company in terms of this Scheme and as an integral part of tﬁis\
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6.13

8.14

6.15

7A,

7.1

notified under.section 133 of the Companies Act, 2013 such that:

Scheme, the share capi{al of the Transferee Company shall be increased in the manner set out

in clause 8 below.

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

. the SEBI Circular and in accordance with compliance of requisite formalities under applicable

laws, be listed and/ or admitted to.trading on Stock Exchanges where the existing equity shares
of the Transferor Company are listed and/ or admitted to trading in accordance with the
compliance with requite formalities under applicable laws. The Transferee Company shall enter
into such agreement/ arrangement and give confirmations aﬁd/ or undertakings as may be
necessary in accordance with the applicable laws or regulations for complying with the

- formalities of the Stock Exchanges.

The equity shares of the Transferee Company allotted pursuaht to the Scheme shall remain
frozen in'the depnsﬁones system till listing/ trading permission is given by the designated Stock
Exchange

Approval of the Scheme by the shareholders of Transferee Company shall be deemed to be in
due compliance of the provisions 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 the Transferee Company, and no other consent shall be required under
the Act or the Articles of Association of the Transferee Company for the issue and allotment of
the -equity shares by Transfe:ee Company to the sharehoide_rs of Transferor Company as -
provided hereinabove.

ACCOUNTING TREATMENT
In the books of Transferee Comp any

Upon the Scheme becoming effective, the Transferee Company shall account for the
amalgamation of the Transferor Company in its books of accounts in accordance with ‘Pooling .

of Interest Method’ as provided in Indian Accounting Standards — 103 ‘Business Combma’aons S

,/

All the assets and liabilities recorded in the books of the ’I‘ransferor Company sh;ﬂl stand

transferred to and vested in the Transferee Company pursuant to the Scheme and%{shall he ;

recorded: by the Transferee Company at their réspective book values as appearing in th&books

ofthe Transferor Company, as'on the Appointed Date. The Transferee Company shall cr\édzt to )
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7.2

7.3

7.4

7.5

7.6 -

7.7

7B.

bt

its share capital account in its books of account the aggregate face value of shares issued by it
to the shareholders of the Transferor Company, pursuant to this Scheme.

All the reserves of the Transferor Company under different heads shall become the
corresponding reserves of the Transferee Company. ‘

Tothe extent that there are inter-corporate loans orbalances between the Traﬁsferor Comﬁany
and the Transferee Company, the obligations in respect meféof 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.

- Upon the coming into effect of this Scheme; inter-company. investment in the books of.

Transferor Company and the Transferee Coinpany, representing shares of Transferee Company
and/ orthe Transferor Company, as the casemay be, will stand: cancelled and be of no effect on
and fromthe Effective Date.

The surplus/ deficit, if any, arising after taking the effect of Clause 7., Clause 7.2, Clause 7.3,
Clause 7.4 and subject to Expenses of Amalgamation as referred in Clause 16 below, éha}l be
transferred to “Capital Reserve” in the books of Transferee Company in accordance with the
accounting principles. : '

In case of ény differences in the accounting policies between the Transferor Company and the ’

Trapsferee Company, the impact of the same till the Appointed Date will be quantified and
adjusted in the capital reserves of the Transferee Company to ensure that the financial
statements of the -Transferee Cbmpany reflect the true financial position on the basis of
consistent accounting policies.

Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation
with its Statutory Auditors, are authorised to account for any of these balances in any manner .
whatsoever, as may be deemed fit as per section 133 of the Compames Act, 2013 read with the,/
relevant rules issued thereunder.

In the 'books of Transferor Company

becoming effective as mentioned in Clause 22 of thlS Scheme and all the assets and hablhhes 9
well as reserves shall be transferred to the Transferee Company on a going concern basis.
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- 8.1

8.2

8.3

~ Hundred Ten Ctore Eleven Lakh only) divided into 61,01,10,000 (Sixty One Crore One Lakh

- such preferentlal, 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,

" the time being, stated in the Artmles of Association of the Company.

- Transferee Company to this Scheme shall be sufficient for the purposes of effectmg thlS e

iy

AMALGAMATION OF AUTHORIZED SHARE CAPITAL OF TRANSFEROR

COMPANY

Upon this Scheme becoming ~effectivs\3 and with effect from the'Appointed Date, the authorized
share capital of the Transferor Company shall stand transferred to and be amalgamated with
the authorized share capital of the Transferee Company, without any liability for payment of
any additional fees (including. registrar of corxipaniés fees) or stamp duty, by including the

" authorised share capital of the Transferor Company amounting to Rs. 1,10,11,00,000 consisting

of 11,01,10,000 Equity shares of Rs. 10 each.

Consequently, Clause V of the Memoraﬁdum of Association of the Transferee Company shall,
without any further act or deed, stand altered, modified; amended and reorganized accordingly
pursuant to Section 13, 14, 61, 64 and any other applicable provisions of the Act, in the manner
set out below and be replaced by the following clause.

"The authorised share capital of the Company is Rs. 17,10,11,00,000 (Rupees Seventeen

Ten Thousand) Equity shares of Bs. 10/- (Rupees Ten eachj amounting to Rs. 6,10,11,00,000 ;
(Six Hundred Ten Crore Eleven Lakh Only) and 1,10,00,00,‘900 (One Hundred Ten Crore)
Preference shares of Rs. 10/~ (Rupees Ten each) amounting tb Rs. 11,00,00,00,000 (Rupees
Eleven Hundred Crore only) with power toincrease or reduce the capital of the Company, divide
the shares in the capital for the time being, into several classes to attach thereto respecﬁvely

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

It is hereby clarified that the consent of the shareholders ‘of the Transferor Company and the

amendment in the Memorandum and Articles of Association of the Transferce Compmy and
that no further resolution under Section 13, 14, 61 and 64 or any other applicable provzsﬁms of
the Act, would be reqmred to be separately passed, nor any additional registration fee, ktamp i
duty, etc, be payable by the Transferee Company. :

17 of 26




T

" PART 3~ GENERAL TERMS AND CONDITIONS APPLICABLE TO THIS SCHEME,

9. IMPACT OF THE SCHEME ON NON-CONVERTIBLE 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 (“NCDs”) of the Transferee Company. Details of listed NCDs of the Transferee
Company are set out in Schedule I hereto.

8.2 Safeguards. for the protection of holders of NCDs% of the Transferee Company: Pursuant to the
Scheme, the NCD holders of the Trausferee Company as on the;Effecﬁve Date will continue to
hold NCDs of the Transferee Company, without any interruption, on same terms, including the
coupon rate, tenure, redemption price,-quantum, and nature dféecurity, ISIN, ete. A certificate
from- statutory auditor of the Transferee Company cernfymg the pdyment/ 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 of the Transferee Company,
as on the Effective Date, will continue 1o be freely tradable and J‘;listed on the Stock Exchanges,
thereby providing liquidity to holders of the NCDs of the Transferee Company.

94 In view of the provisions of this clause g above, the Scheme will not have any adverse impact on
the holders of NCDs.

10.  BUSINESS AND PROPERTY IN TRUST

10.1  Upon the coming into effect of this Scheme, as and from the Appointed Date and up to and
mcludmg the Effective Date, the Transferor 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 aceount of, and in trust for the 'I‘ransferee Company.

10.2  Any profits accruing to the Transferor Company, or losses, chafges, costs, expenses arising or

incurred by it including the effect of taxes, if any, thereon, including but not limited to advance"‘/
tax, tax deducted at source, tax collected at source, self-assessment tax, foreign tax credlt
minimum alternate tax, business or capztal losses, unabsorbed tax depreciation, etc. sha]l for i
all purposes, be treated as the profits, taxes or losses, as the case may be, of the Transfefeej
Company. N
10.3  The Transferor Company undertake that they will, from the date of approval of this Scheme by

their Board' of 'Direct'ors and up to and including the Effective Date, preserve its assets and

investments and agree that they shall not in any material respect, without the prior WmtﬁIL

%l‘.é:/?(}
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12,

12.1

13.

131

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

49

consent of the Transferee Company, alienate, charge or otherwise deal with or dispose. off any
assets or investments or part thereof except in the ordinary course 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 Transferor Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme, all proceedings by or against the Transferor
Company under any statute, whether or not pending on the Aﬁpointed Date, or which may be
instituted at any time in the future (relating to any period prior to the Appoin;ced Date) and in
each case relating to the Transferor 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 amalgamatlon of the Transferor Compa_ny or
anything contained in this Scheme.

STAFF AND'EMPLOYEES

On this" Scheme coming into effect, all staff and employees of the Transferor Company, in
service on such date shall be deemed to have become staff and employees of the Transferee
Conipany without any break in their service and on the basis of continuity of service, the terms
and conditions of their employment with the Transferee COmp’ény shall not be less favourable
than those applicable to therﬁ with reference to the Transferor Company on the day humediatély

" preceding the Effectlve Date. . Further, the existing provxdent fund, gratuity fund

superahnuation fund or any fund under any trust, 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 sérvices of the employees.of the

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

TREATMENT.OF TAXES

Any fax- liébilities under the Income-tax Act, 1961, Customs Act, 1962, Central Excise Act, 1944,

Service tax, Sales tax laws, Goods and Services tax laws or other applicable laws/ regulations =
4

dealing with taxes/ dutxes/ 1ev1es (hereinafter in this Clausé referred to as “Tax Laws?)7" %

allocable or related to the business of Transferor Company, to-the extent not provided for’ f‘r B

covered by tax provision in the accounts- made as on the date immediately precedm% the S
Appointed Date; shall be transferred to the Transferee Company. Any surplus in the pl‘OVZ%SlQ‘Ll

for taxation/ duties/ levies account including advance tax, MAT and wﬁ:hholdmg taxaso ghe R
date immediately preceding the Appointed Date will also be transferred to the account of the:’

to the assessments made on Transferor Company and for whlch no credit is tal?n» ""ﬂ;;rew

/“Q\Lu\
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13.2

13.3

13.4

135 -

13.6

50

-accounts as on the date immediately precedmg the Appomted Date, shall also belong to and be
received by the Transferee Company.

All taxes (including income tax, sales tax, excise duty, customs duty, service tax, goods and
sgrﬁces tax, VAT, etc.) paid or payable by Transferor Co'mp.ans%in respect of the 6perations 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, service tax, VAT, ete.),: whether by way of deduction at
source, advancetax or otherwise howsoever, by Transferor Company in respect of the profits or
activities or operatxon of the business after the Appointed Datg, 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 accordingly.

Upon the Scheme becoming effective and with effect from the Appo‘inted Date, the Transferee
Company is expressly permitted to restate its financial statements, and to revise returns along
with. préscﬂbed forms and annexures under the Tax Laws and to claim refunds and/or credit
for Taxes paid as available under the resp ecﬁve Tax Laws, to give effect to the provisions of the
Scheme. Such returns may be revised and filed no’mfchstandmg the statutory period for such
revision and ﬁlmg may have expired.

Any tax incentives, benefits [including claims for unabsorbed business or capital losses and
unabsorbed tax depreciation], advantages, privileges, exemptions, credits, tax h‘olidays which
would have been available to the Transferor Company, shall be available to the Transferee
Company.

The Transferee Company shall be ‘entiﬂed to claim deduction with respect to items disallowed
in earlier years in the hands of the Transferor Company which may be allowable in accordance
vith the provisions of the Incorie-tax Act, 1961 on or after the Appointed Date.

(e

RN

N
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141

14.2

15.

16.1

16,

16.1

17,

17.1

DMDEND

The Parties shall'be entitled to-declare and pay dividends to thelr respectwe shareholders in the
ordinary course of business, whether interim or final,

Tt is clarified that. the aforesaid provisions in respect of declaration of dividends (whether
interim or ﬁnal)r 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 démand or claim or be entitled to
any dividends which, subject to the provisions of the Act, shall be entirvely at the discretion of
the Board of respective, Pérties, and subject to approval, if .reqﬁred, of the shareholders of the
respgcﬁve Parties.

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of all assets, iiabﬂities, rights and obligations of the Transferor
Company and continuance of the proceedings by or against the Transferor Company shall not

in any manner affect any transaction or proceedings already completed by the Transferor

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

VT'ran,sféror Company as acts, deeds and things done and executed by and/ or on behalf of the

Transferee Company.

COSTS, CHARGES AND EXPENSES

Exceptin 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

dufy«_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 otherwise agreed) of the Transferor Company and
the Transferee Company arising out of or incurred in carrying out and implementing Part 2 of

_thié Scheme and matters incidental thereto, shall be borne and -paid by the Transferee

Cdmpany. All the aforesaid expenses shall be referred as ‘Expenses of Amalgamation’,

CHANGE IN THE CAPITAL STRUCTURE

From: the date of acceptance of the present Scheme by the respec’nve Board of D1rec’~ fors ef the.

Parties, the Parues are expressly authorized to raise capital forithe purpose of fundlr ggmmh -

. repayment of any debt obligation or any other purpose, in any manner as cans:dereél\sultable

by their Board of Dmectors, whether by means of rights issue, preferentlal issue, pubhc\issmorc |
any other manner whatsoever,
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20. EFFECT OF NON-APPROVALS

5L

18.  APPLICATIONS TO NCLT

18.1  The Parties shall make neééssary applications before the NCLT for fhe sanction of this Scheme
under Sections 230 to 232 of the Act, ‘

19.  CONDITIONALITY OF SCHEME
The Scheme is conditional tpon 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 observation letter fr@fm the Stock Exchanges in relation to
the Scheme under Regulation 37 and under 50A of the SEBI'LODR Regulations, as may be
applicab_le to respective parties; A

19.3  the Transferee Company, complying with other provisions of the SEBI Circular, iﬁcluding
' seeking approval of the holders of the NCDs of the Transferee’Company througHe—voting, as
applicable ' ’

19.4  approval of the Scheme by the requisite majority of each class of shareholders and creditors of
the Parties and such other classes 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 areén;ore than the number of votes
cast by their respective public shareholders against it, through e-voting in terms of Para
(A)(10)(b) of Part I of the SEBI Master Circular; : '

19.5  the Scheme being approved by the NCLT;

19.6  such other sanctions and approvals including sanctions of Comgeﬁﬁon Commission of India or
any statutory or regulatory authority, as may be required in respect of the Scheme, being
obtained; '

19.7  filing by Parties of the certified éopies of the order of the NCLT sanctioning the Scheme, vgith" :

the respective jurisdictional Registrar of Companies.

FLATNTAR

20.1 In the event any of the said approvals or sanctions referred td in Clause 19 above non\ii{aing o
obtained or conditions enumerated in the Scherne not being complied with, or for any other
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21,

- 211

212

| 29,

221

520

mutual agreement, waive such conditions as they consider appropriate to give effect, as far as
possible; to this Scheme and failing such mutual agreement, the Scheme shall become null and
void and shall stand revoked, cancelled and be of no effect anﬂ each party shall bear and pay
their respective costs, cﬁarges and expenses in connection with the Scheme.

The Board of Direct’orsof the Parties shall be entitled to révoke; cancel and declare the Scheme
of no effect if they are of the view that the coming into effect of the 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 Date’ and may assent to any modification(s) or amendﬁenﬁs) in' this
Scheme which the NCLT and/ or any other authorities may deexﬁ fit to direct or impose or which
ruay otherwise be considered necessary or desirable for setﬂing any question or doubt or
difficulty that may arise for implementing apd/ 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 may be necessary, desirable or proper to give effect to this Scheme and to resolve any doubts,
difficulties or que.stidns, whether by reason of any order of 't}‘;e NCLT or of any directive or
orders of any other authorities or otherwise hO\véoever arising{c;ut of, under or by virtue of this
Scheme and/ or aﬁy matters concerning or connected therewith. It is hereby clarified that in
the event of withdrawal of the Scheme, each party shall bear";'md pay their respective costs,
charges and expensés in connection with the Scheme.

Itis hereby clarified that after the dissolition of the Transferor Cbmpany, the Board of Directors
of the Transferee Company are hereby anthorised to take steps mentioned in Clause 21.1 on
behalf of Transferor Comnpany.

DISSOLUTION WITHOUT WINDING UP

On the Scheme becoming effective, the Transferor Compan.y shall be dissolved without gdi';ug .
through the process of wmdmg up and no person shall: mal(e or assert or take any clalms,c;
demands-or proceeding against any director or officer thereof i in hls capacity as such dlrexztor o_rd;
officer except in so far be necessary for enforcing the provisionsiof this order. =
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SCHEDULE I

5

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

INE066P07026

INE0o66P08016

ISIN ‘ INE066P07018 - INEg66P07034
No of NCDs 1990 490 - 500 750
Face value ' .
per NCD 10,00,poo 10,00,000 :10;09,000 10,00,000 |
‘| Bid Opening ; -
| Pate. 10 November 2020 o June:2022 9 June 2022 28 October 2022
: gﬁe(llx.)smg 10 November 2020 10 June 2022 10 June 2022 28 October 2022 |
Date of 10 November 2020 | 9 June 2022 9 June 2022 29 October 2022
Allotment : .
| Redemption :
~Price per 10,00,000 10,00,000 10;00,000 10,00,000
NCD ‘ '
— 10 May 2022, 8 December 2023 | 9 December 2024 :
Redemption '} 10 November 2022, . .
: : & - & 28 October 2024
Date 10 May 2023, 19 April 2024 30 April 2025
10 November 2023 ‘ ‘
Terms of . At pé.r At par A;t par At par
Redemption - :
Redemption ,
Premium/ NA N.A. N.A. N.A.
| Discount '
- . INR 10,00,000
Qutstanding Outstanding | per Debenture
Outstanding principal and any | principaland any | plus the acerued
_ principal and any _other amounts otheramounts Coupon (ifany),
Redemption other amounts payable and payable and Additional
Amount 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
Debentures Debentures Outstanding
' Amount
_9.50 % perannum : .
CouponRate |  payablesemi 9.75% p.a. 9.75% p.a. Market Linked | -
' ~annually , o
) Halfyearly - | . o
-Coupon o , : : : 1 . N
| Frequency . al?ngmth‘the, 7 Payable quarterly Payablg quarterly | Maturity Date
principal repayment : ; _
N ) , CRISIL PPMLD-
, »Credlt Ratlpg.é AA(CE)/Negative | AA (CE)/(Stable) | AA (CE)/ (Stable) AAT(CE) ié_table "
| Call option N.A. N.A NA.

240f26




5

Latest audit

of covenants

cooperating’ or

financials
along Wlth : Rﬁf&[‘ to follomng URLon the website of the Transferee Company:
notes to
accounts and ‘ '
any-audit
qualifications
Auditor’s
~certificate
| eertifying the
'NCDs Refer to followmg URL on the website of the Transferee Company
payment/ :
repayment NCDs.pdf |,
capability of
|- the
Trausferee
Company
Fal'rr.less Refer to followmg URL on-the Websrce of the Transferee Company
opinion on
swap ratio
Endof18 End of 18
(Eighteen) (E*fght'een)
] . months from moxnths from
" |- Put options N.A deemed date of -| * deemed date of Yes.
allotmentwitha | allotment with a
notice period of | notice period of
. 0. (Ninety) days | 9o (Ninety) days
Occurrence of one or Uponthe " Upon the (a) If the rating of
‘more Qf following occnrrence»of' any | occurrence of.any the Debentures is
events shall be of the fqllomng of the following downgraded to
considered as an events (éach, an events (each,an | . A+’ or lower 6r a
"Early Redemption "‘Early_ ‘fEarl)f_ fresh rating of -
Event: Redemption Red:ampnon ‘A+(CE) (or
Eveqf’): (a) the Evegt”): (a)the - equt valentj. or
(a) iftherating rating of the rating of the lower is assigned
isdown- Guarantor Guarantor to the
.graded as downgrades to downgrades to Company
Early follows: A+.or belovy by A+ or§belovy by ) Hthe
redemp tom Guaiaaxftor: A+ or any crgdlt. ) any cre(ht. Guarantor's long
; e _below or | rating agency; (b) rating:agency; (b) term rating is
seenario Issuer: BBB-or therating of the | therating of the downgraded to,~
details below or; | Company Company ‘A+(CEY or lowe ¢
(b) Orratingis | downgradesto downgrades to fresh ratin:
outstanding { BBB- orbelowby | BBB- orbelowby oL, Eé FAL Eﬁr 8
with "Tssuer | -any credit rating | any credit rating equt valem) o
not agency; (c) rating | agency; (c) rating lower is asmgne d
cooperating” | ofthe Guaranter | of the Guarantor to the i
gf ;321; and/or tiI;e Issuer- | and/ or;tf;e Issuer Guarantor
‘ words outstanding with | outstanding with (o? ti}éeGiZIfapn atg
{¢) anybreach ‘company not. ‘company not is in breach of

cooperating’ or
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For Inox Wind Energy

underthe | similarlanguage; | similar langunage; any terms,
Debernture or (@) breach of or (d)?breach of . covenant or
Trust Deed. ~any of the ~ anyofthe undertaking
covenants of the | covenants ofthe | underany of the
Transaction Transaction Transaction
Documents, Doeiiments, Documents.
‘Endof 18 End of 18 smn;:;in the
; ) (Eighteen) (Eighteen) .
Putdate N.A monthsfrom morths from Redempt[c‘)‘n Date
deemed date of deemed date of as set out in the
V Placement
allotment allotment .
: Memorandum.
Shall mean the
Early
. ; , Redemption
Put price ) NA- At pa.n' At par ' Amount set out
' in the Placement
.. . . Memorandum,
_Call price NA N.A N.A N.A
| Call date N.A N.A NA N.A
Put . : : - 30 days of early
_notification N.A 90 (Ninety) days | 9o-(Ninety) days redemption
time . : : notice
“Call
- notfication - NA NA NA N.A
time’ '
aert LAY
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Ammexue - A

Inox Wind Energy Limited

CIN: L40106HP2020PLC010065
Registered Office: Plot No. 1, Khasra No. 264 to 267, Industrial Area, Lf
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, L.E., THE
APPOINTED DATE

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

Nil

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

Description of property| Address of property Area (in sq. meter)
220 KV Dangri pooling | Sutvey No. 232/1482, Dangri | 49,915
substation PSS, Survey No 232/1482,

Dangri Village, Fatehgarh

Tehsil, Jaisalmer District,

Rajasthan — 345026

PART-IIT

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

All assets including movable properties, tangible and intangible assets, current and |
non-current assets including inventoties, receivables, cash balances, bank balances,

earnest moneys/security deposits, deposits with agents, customers and third parties;”
advances, direct and indirect tax credits, investments as appeating in the books of
accounts of the Transferor Company as on the Appointed Date. o

. Short desctiption of authorised capital of the Transferor Company to be transfeii;e to -t
the Transferee Company ! :

‘Corporate Office: INOXGFL Towers, 17 Sector 16A, Noida 201 301, Uttar Pradesh
Tel: +91 120 6149600, Fax: +31 120 6149610 Q



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

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

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

and NOCs -
All licenses, permissions, approvals, sanctions, registrations, consents, credentials,

NOCs from government agencies, government authotities and regulatory authotities,
to be transferred from the Transferor Company to the Transferee Company.

For Inox Wind Energy Limited

Shivam Tandon
Authorised Signatory
MIG-A1, Ram Ganga Vihar,
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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: NCLT/Chd/Reg/o?} T | Dated: 98 1@3 Jos

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

(2" Motion)
Ul/s 230-232. CA 2013

In the matter of:

Inox Wind Energy Ltd. ....Petitioner Company No. 1/Transferor Company
And
Inox Wind Ltd. ' ....Petitioner Company No. 2 /Transferee Company
To,
Inox Wind Energy Ltd.,

Regd. Office 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)
Deputy Registrar
Encl: Copy of order. NCLT, Chandigarh Benchs
N,



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

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

(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:

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 - 121102

" CIN: L31901HP2009PLC031083

.... Petitioner Company No. 2/ Transferee Company
Order delivered on: 23.05.2025

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

re t:

For the Petitioner : Mr. Anand Chhibbar, Senior Advocate

Companies with Mr. Dritiman Bhattacharaya, Mr.
Rajat Khanna, Ms. Deeti Ojha, Mr.
Vishal Saini & Mr, Salil Si
Advocates

For Income Tax : Mr. Varun Issar, Senior /étan 1ngf \

Department: Counsel ! BT

For the RD/ROC: ¢ Mr. Vineet Khatri, Company Prosectitor” -




NCLT CHANDIGARH BENCH COURT II
CP (CAA}No. 20/ CHD/HP/2024

ORDER

1. This is a Joint Second Motion Petition filed by Inox Wind Energy
Limited (hereinafter referred to as Petitioner Company No. 1/ Transferor
Company’), and Inox Wind Limited (hereinafter referred to as Petitioner
Company No. 2/ 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, 2016 (hereinafter
referred to as “Rules”), for secking 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 Petitioner. .
Company No. 2. The meetings of equity shareholders of Petifionéf&‘~r‘:v,3‘i7

Companies were convened on 01.06.2024 and the meetings of débeﬁntﬁi‘lre"_,



N P (CAAINo. 20/ CHDY 1P/ 2024
holders, secured creditofs 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 M/s.
Dhiman Industrial Fabricators & Designer (hereinafter referred to as
“Applicant/M /s Dhiman”) under Rule 11 OF NCLT Rules 2016, 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 2024

06.12.2024, which records as follows:

“The present application has been filed for raising ob]ectwns agamst.

the Scheme in CA(CAA) No.4/Chd/HP/2024, which was. ,already j N




6.

NCLT CHANDIGARH BENCH COURT II
CP (CAAJNo. 20/ CHD/HP/2024

allowed on 16.04.2024. In this COMP.APPL/ 128(CH)2024, an affidavit
has 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 along with its‘reconciliation with the liability side of the
balance sheet of the respondent companies has been filed vide diary
No.00142/11 dated 27.09.2024. However, on DMS, it is shown to have
been filed in CA(CAA) No.4/Chd/HP/2024. The same are taken on
record, subject to just exceptions.

At this stage, it is stated by learned counsel for the applicant company
that on instruction, he may be permitted to withdraw the present
COMP.APPL/ 128[{CH)2024. Keeping in view of the statement made by
learned counsel for applicant, the COMP.APPL/128(CH)2024 is
dismissed as withdrawn and disposed of accordingly.”

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. 01925/4 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. 01925/5 dated 18.10.2024, which has been

summarised in the table below:

S. | Observations of the Registrar of | Response by the  Petitioner
N. | Companies, Himachal Pracdesh Companies to the Report of ROC,
1. | (a) The Authorised Capital of the |i. With regard to the observations

Transferee Company, after the |in point (a), it has been stated that
Scheme becomes effective, shall be |[the Authorized Capital of the

in accordance with Section 232 (3) | Transferee Company, after the }|--77=

(i) of the Companies Act, 2013. As | Scheme becomes effective, shall bé
per Section 232(3) (i of the |consolidated in accordance with

Companies Act, 2013, the fee, if | Section 232 (3) (i) of the Companies

any, paid by the Transferor |Act, 2013. The Transferee Company;
Company on the Authorised |has undertaken to pay deficit fees; if
Capital shall be set off against any |any, on the consolidated authorized”
fee payable by the Transferee | capital. W

)
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Company on its capital |ii. A detailed response has been
subsequent to the amalgamation, |provided with regard to the
accordingly. observations in point (b) in the
{b) A complaint against the |affidavit of the Petitioner Companies;

affairs of the Transferee Company | however, as the application of M/s
is received from M / s Dhiman |Dhiman has already been dismissed
Industrial Fabricators & |as withdrawn vide Order dated
Designers, a MSME Enterprise, | 06.12.2024, the response of the
claimed as unsecured creditors of | Petitioner Companies does not
the company, and its name has {require any further consideration.
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 The Official Liquidator {Attached to Himachal Pradesh High
Court)

6.2.1 The Notice of the Company Petition was issuedvto the Official
Liquidator (Attached to Himachal Pradesh High Court) as per the Order
dated 05.07.2024. The Official Liquidator vide Diary No. 01925/3 dated
03.09.2024, has reproduced the information on the incorporation of the
Petitioner Companies, theiry 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. 01925/5 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 of}{L’
yra

Dhiman stands dismissed as withdrawn; the observations of OL

explanation given by the Petitioner Companies do not require any% ﬁlr@er

Z

consideration.
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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
No0.01925/2 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. 01925/5 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 ,l/
30.08.2024, filed an affidavit stating that the notice to the Reserve ank of

India (hereinafter referred to as ‘RBI’) was sent at Central Vista, Sect‘qr 17

Page 6 of 16



NCLT CHANDIGARH BENCH COURT I

CP (CAAJNo. 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 orr 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. 01925/5 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 a?/aéxéé as

Annexure A with the present Affidavit. In the said Affidavit, 1thas ‘been: -
s L
any event, .

stated that the de minimis thresholds of turnover are not met. I‘h

. )
& )

N

the present Arrangement is a group restructuring exercise and 1r% terms of - |

item 9 of Schedule I r/w Regulation 4 of the Competition Comnﬁ\sisif)g;;;
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India (Procedure in regard to the transaction of business relating to
combinations) Regulations, 2011, no notice is required to be filed with CCIL.
6.6 Securities and Exchange Board of India
6.6.1 The Petitioner Companies vide Diary No. 01925/01 dated v
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
with the Petition.
6.8 Ministry of New and Renewable Energy

/i
{
i

{
6.8.1 The Petitioner Companies vide Diary No. 01925/01 |dat

4

i

30.08.2024, filed an affidavit stating that the notice to the Ministry o %Ne

oo
o

and Renewable Energy (hereinafter referred to as ‘MNRE’) was sent at Atal - :’,f
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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 Schem;a.

6.9 Central Electricity and Regulatory Commission

6.9.1 The Petitioner Companies vide Diary No. 01925/01 dated
30.08.2024, filed 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.
ED632366707IN], 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 Himacl%

Pradesh Electricity Regulatory Commission (hereinafter referred/, £¢
/S

‘HERC’) was sent at Vidyut Aayog Bhawan, Block No. 37, SDA C,émpf%x,
i

iy o
Kasumpti, Shimla Himachal Pradesh - 171009 by speed post on 17@726‘2
N

S
s

.\\ '
{Consignment no. ED632366786IN), which was delivered on 22.07\.2,6?24 7
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However, no representation has been made by HERC, and as stated under
sub-section (3) 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. 01925 /5 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 Transféree 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:

"158 equity shares of IWL of Rs, 10 each fully paid up to be issued for
every 10 equity shares of IWEL of Rs. 10 each fully paid up; and 158
share warrants of IWL with an issue price of Rs. 54 each to be issued
Jor 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 EXEIX

e
5

carried out by a registered valuer entity, M/s Finvox Analytics (Reg/léatmn
number-IBBI/RV-E/06/2020/120). The said share exchange jiaug isﬁl"
independently examined by M/s Fedex Securities Private Limﬁ;\ed, aon
Independent SEBI registered Category I Merchant Banker (SEBI Regis;\fkézg }

No: INMQO0OO010163), and a fairness opinion was issued by them in this

Page 10 of 16
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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 3:1 ie., 3

{three) new fully paid up bonus equity shares of the Rs. 10/- 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. 1 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 IWL of Rs. 10 each fully paid up to be issued for
every 10 equity shares of IWEL 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
édjustment 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 claﬁse (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 the},’ga;ﬁ‘i'

Companies Act, 2013.

o
11. We have heard the learned Counsel for Petitioner Companie&f

e,

dnd,.

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 Cémpany. 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

payment of stamp duty, taxes including Income Tax, GST etc., or any othe/r
charges, if any, and payment in accordance with law or in respect of@ny S
permission/compliance with any other requirement which ma%{ l\)é
specifically required under any law. | A N
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 Anangement 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 Company,

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;
(viij 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 beﬁc%ﬁts,

gratuity plans, provident plans and any other retirement beneﬁ%ts:;

3%

{(viiij The Appointed Date for the Scheme shall be 01.07.26% \3 és\

5N,

specified in the Scheme;
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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 Compaﬁies 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

e

the concerned Registrar of Companies, electronically along /w’ifflf, :

e-form INC-28 in addition to a physical copy in e-form INC—QE;)?}j;,%{,itEil‘l
30 days or an extended timeline with payment of additional fees,aS :4-,)
may be applicable, from the date of receipt of the Order. Fo W}ng SN
that, the necessary steps shall be taken up by the Registrar

Companies.
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{xdii) 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.
(xivj 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.
zv) The legal fees and expenses of the office of the Official
Liquidator are quantified at Rs 20,000/- with respect to the
Transferor Company. The said fees to the Official Liguidator 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.
18. The Company Petition CP (CAA) NO. 20/Chd/HP/2024 is allowed and

disposed of accordingly.

Sd/- Sd/-
Kaushalendra Kumar Singh Khetrabasi Biswal
Member (Technical) A Member (Judicial)

e DI/ DR/ AR / Court Officer

National Company Law Tribunal
Chandigarh Bench, Chandigarh .
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