
 
 

Date: August 01, 2026 
 

Listing Compliance Department, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai – 400001 
 
Scrip Code: 544355 

Listing Compliance 
National Stock Exchange of India Limited 
‘Exchange Plaza’ C-1, Block G,  
Bandra Kurla Complex, Bandra (East),  
Mumbai – 400051 
Symbol: JUBLCPL 

Sub:   Notice convening a Meeting of Equity Shareholders of the Company for their 
requisite approval on the proposed Scheme of Arrangement for Demerger 
between Jubilant Agri and Consumer Products Limited (“Demerged Company” 
or “the Company”) and Jubilant Agri Solutions Limited (“Resulting Company”) 
and their respective shareholders and creditors (“Scheme of Arrangement”) 
pursuant to the directions of the Hon’ble National Company Law Tribunal, 
Allahabad Bench (“Hon’ble Tribunal”) vide its order dated July 08, 2026 
(“Order”). 

 
Ref: Disclosure pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 
 
Dear Sir / Ma’am,  
  
This is in reference to the above captioned subject and our letter dated July 09, 2026 
informing directions given by the Hon’ble National Company Law Tribunal, Allahabad 
Bench in First Motion Application w.r.t the proposed Scheme of Arrangement for Demerger 
under Sections 230 to 232 of the Companies Act, 2013 and rules made thereunder. 
 
Accordingly, as per the directions set out in the Order of the Hon’ble Tribunal and in 
compliance with the provisions of the Companies Act, 2013 and Rules made thereunder, 
Notice is hereby given that a Meeting of Equity Shareholders of the Company is scheduled as 
per the details below for the purpose of considering, and if thought fit, approving, with or 
without modification(s), the arrangement embodied in the aforementioned Scheme of 
Arrangement. 
 
The Schedule of the Meeting of Equity Shareholders is as below: 
 
MEETING: 
  
Day & Date  : Saturday, September 05, 2026 
Time : 11:30 A.M. (IST) 



 
Mode of Voting : Remote e-voting or voting by way of poll at the venue of the 

Meeting 
Venue of Meeting : Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha–

244 223, Uttar Pradesh, India 
Cut-off Date for 
voting (including the 
Remote E-Voting) 

: Thursday, August 06, 2026 

 
SCHEDULE OF REMOTE E-VOTING: 
 
Start date and time : Wednesday, September 02, 2026, at 09:00 A.M. (IST) 
End date and time : Friday, September 04, 2026, at 05:00 P.M. (IST) 

 
The Company has completed the dispatch of the Notice of the Meeting, together with the 
Explanatory Statement and accompanying documents today. i.e. on August 01, 2026 to the 
Equity Shareholders whose names appeared in the Register of Members/List of Beneficial 
Owners as on Friday, July 24, 2026. The notices have been sent though electronic mode to 
the equity shareholders whose e-mail address are registered with the Company/RTA /DP/ 
Depositories and to remaining by Speed Post at their registered postal addresses, in 
accordance with the records of the Company/RTA /DP/ Depositories. 
 
A copy of the notice calling meeting of Equity Shareholders of the Company along with the 
requisite Annexures is enclosed herewith. The aforesaid Notice and the Explanatory 
statement together with the accompanying documents are also being uploaded on the website 
of the Company and can be accessed at following link: 
https://www.jacpl.co.in/Uploads/image/Jubiliant%20Agri%20Equity%20Shareholder%20202
6.pdf. 
 
You are kindly requested to take the aforesaid information on records. 
 
Yours faithfully,  
For & on behalf of  
Jubilant Agri and Consumer Products Limited 
 
 
 
Hariom Pandey 
Company Secretary and Compliance Officer 
 
Encl: Complete Notice convening Meeting of Equity Shareholders of the Company for their 

requisite approval on the proposed Scheme of Arrangement. 
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NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS
“Convened pursuant to the Order dated July 08, 2026, passed by the Hon’ble 

National Company Law Tribunal, Allahabad Bench (‘NCLT’).”
MEETING:

Day Saturday
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Time 11:30 A.M. (IST) 
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REMOTE E-VOTING:
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End date and time Friday, September 04, 2026, at 05:00 P.M. (IST)
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT ALLAHABAD

COMPANY APPLICATION NO. CA (CAA)No.12/ALD/ 2026
IN THE MATTER OF:
SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013 READ WITH RULE 6 AND 7 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016. 
AND
IN THE MATTER OF:
JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED 
Bearing CIN: L52100UP2008PLC035862 and having its registered office at Bhartiagram, Gajraula, Tehsil Dhanaura, District 
Amroha, Uttar Pradesh, India, 244223. 

… (Applicant Company No. 1/ Demerged Company/ JACPL)
AND
JUBILANT AGRI SOLUTIONS LIMITED
Bearing CIN: U20122UP2025PLC220973 and having its registered office at Bhartiagram, Gajraula Tehsil Dhanaura, District 
Amroha Uttar Pradesh, India, 244223.

… (Applicant Company No. 2/ Resulting Company/ JASL) 

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED 
(“DEMERGED COMPANY”/ “THE COMPANY”) PURSUANT TO THE DIRECTIONS OF HON’BLE NATIONAL COMPANY 
LAW TRIBUNAL, ALLAHABAD BENCH 

To,
The Equity Shareholders of Jubilant Agri and Consumer Products Limited (“Demerged Company”/ “the Company”)
1.	 NOTICE is hereby given that, pursuant to the Order dated July 08, 2026 (“Order”/“NCLT Order”), the Hon’ble National 

Company Law Tribunal, Allahabad Bench, has directed that a meeting of the Equity Shareholders of the Company be 
convened at the registered office of the Company, with the facility of remote e-voting and poll at the venue of the meeting, 
to consider and, if thought fit, approve, with or without modification(s), the arrangement embodied in the Scheme of 
Arrangement for Demerger between Jubilant Agri and Consumer Products Limited (“Demerged Company”) and Jubilant 
Agri Solutions Limited (“Resulting Company”) and their respective Shareholders and Creditors under the provisions of 
Sections 230 to 232 of the Companies Act, 2013 (“Scheme”). Accordingly, the meeting of the Equity Shareholders of the 
Company will be held on Saturday, September 05, 2026, at 11:30 A.M. (IST) at the registered office of the Company 
at Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha, Uttar Pradesh, India, 244223, and the Equity Shareholders are 
requested to attend the Meeting.

2.	 At the said meeting, following resolution will be considered and if thought fit, be passed, with or without 
modification(s) with the requisite majority:

	 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions, if any, of the 
Companies Act, 2013 (“Act”), the rules, circulars and notifications made thereunder, the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory modification or re-
enactment thereof for the time being in force) as may be applicable, and the enabling provisions of the Memorandum 
and Articles of Association of the Company and subject to the sanction of Hon’ble National Company Law Tribunal, 
Allahabad Bench (“NCLT”) and such other approval(s), permission(s) and sanction(s) of regulatory and other authorities, 
as may be necessary, and subject to such conditions and modifications as may be prescribed or imposed by the NCLT or 
any regulatory or other authorities, while granting such consents, approvals and permissions, and as may be agreed to 
by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean 
and include one or more Committee(s) constituted/ to be constituted by the Board or any person(s) which the Board may 
nominate to exercise its powers including the powers conferred by this resolution), the arrangement embodied in the 
Scheme of Arrangement for Demerger between Jubilant Agri and Consumer Products Limited (“Demerged Company”/ 
“the Company”) and Jubilant Agri Solutions Limited (“Resulting Company”) and their respective Shareholders and 
Creditors (“Scheme”), be and is hereby approved.

	 RESOLVED FURTHER THAT any Director, the Chief Financial Officer and the Company Secretary of the Company be and 
are hereby severally authorized to do all such acts, deeds, matters and things, as they may, in its absolute discretion deem 
necessary, desirable, appropriate or expedient to give effect to this resolution and implement the arrangement embodied 
in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required 
and/or imposed by the NCLT while sanctioning the Scheme or by any authorities under law, or as may be required for the 
purpose of resolving any questions or doubts or difficulties that may arise, and passing such accounting entries and/or 



4

making such adjustments in the books of accounts as may be considered necessary to give effect to the Scheme, as any 
one of them may deem fit and proper.”

3.	 Take further notice that the Equity shareholders shall have the facility and option to vote on the aforesaid resolution for 
approval of the Scheme either (a) through ballot or polling paper at the venue of the Meeting to be held on Saturday, 
September 05, 2026 at 11:30 A.M.; or (b) through remote e-voting during the period as stated below:
Start date and time Wednesday, September 02, 2026, at 9:00 A.M. (IST)
End date and time Friday, September 04, 2026, at 5:00 P.M. (IST)

	 It is clarified that Equity Shareholders may cast their votes through remote e-voting in terms of this Notice, and such 
voting shall not disentitle them or their authorized representatives from attending the Meeting. However, the Equity 
Shareholders or their authorized representatives who have already cast their votes through remote e-voting shall not be 
entitled to vote again at the Meeting.

4.	 Persons entitled to attend and vote at the meeting, may vote in person or by proxy, provided that the duly completed 
proxy form is deposited at the registered office of the Company at Bhartiagram, Gajraula, Tehsil Dhanaura, District 
Amroha-244223, Uttar Pradesh, India, not later than 48 (Forty-Eight) hours before the Meeting. The Form of Proxy is 
annexed to this Notice and may also be obtained from the Registered Office of the Company. 

5.	 Take further notice that only a person, whose name is recorded in the Register of Members or the Register of Beneficial 
Owners maintained by the RTA/Depositories as on the cut-off date, i.e., Thursday, August 06, 2026 (“Cut-off Date”) 
only shall be entitled to attend the Meeting and exercise his/ her/ its voting rights on the resolution proposed in this 
Notice. A person who is not an Equity Shareholder as on the Cut-off Date should treat this Notice for information purpose 
only. The value of the votes cast shall be reckoned and scrutinized with reference to the said Cut-off Date in accordance 
with the books and records of the Company and, where entries in the books are disputed, the Chairperson of the meeting 
shall determine the value for the purposes of the said meeting.

6.	 Copies of the Scheme and of the Explanatory Statement under Section 102 read with Sections 230(3) and 232 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
together with the enclosures specified in the Index, are enclosed.

	 If so desired, shareholders of the Company can obtain copies of the Notice and the accompanying documents, i.e., Scheme 
of Arrangement and the Explanatory Statement under Section 102 read with Sections 230 and 232 of the Companies 
Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, free of charge, 
on any day (except Saturday, Sunday and public holidays) from the Registered Office of the Demerged Company at 
Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha, Uttar Pradesh, India, 244223. Alternatively, shareholders may 
send written request to the Company Secretary at investorsjacpl@jubl.com, along with their shareholding details including 
demat account number / folio number, name, e-mail id and mobile number and the Company will arrange to send the 
documents to their registered address. 

	 Pursuant to the NCLT Order dated July 08, 2026, Shri Deep Chandra Joshi, Former Acting President, NCLT, has been 
appointed as the Chairperson of the said meeting and Shri Saumyam Krishna has been appointed as the Alternate 
Chairperson. Further, Shri Anil Kumar, has been appointed as the Scrutinizer for the said meeting of the Equity Shareholders 
of the Company. After conclusion of the voting at the Meeting, the Scrutinizer shall first count the votes cast at the 
meeting and thereafter the votes cast through remote e-voting, and shall prepare a consolidated Scrutinizer’s Report of 
the total votes cast in favor or against the aforesaid resolution and submit the same to the Chairperson of the Meeting. 
The Company shall declare on its website the results of the Meeting after receipt of the report from the Scrutinizer and 
submit to the Stock exchanges where the securities of the Company are listed within 2 (two) working days. Further, the 
Chairperson shall submit the report to NCLT in Form No. CAA-4, the result of the Meeting within 7 (Seven) working days 
from the date of the conclusion of the Meeting.

7.	 The Scheme of Arrangement, if approved at the aforesaid Meeting, shall remain subject to the sanction of the NCLT and 
such other approvals, permissions and sanctions of regulatory or other authorities, as may be required.

	
Sd/-

Deep Chandra Joshi
Date: July 28, 2026  	 (Former Acting President, NCLT)
Place: Gajraula 	 Chairperson appointed for the Meeting
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Notes:
1.	 Pursuant to the Order of the Hon’ble NCLT, Allahabad Bench dated July 08, 2026, relevant circulars issued by the Ministry 

of Corporate Affairs and SEBI, and other applicable provisions of the Companies Act, 2013 and the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, this Meeting is being held through physical attendance at the designated 
venue to transact the business set out in the Notice convening the Meeting.

2.	 Only registered Equity Shareholders of JACPL as on Thursday, August 06, 2026 (“Cut-off Date”) may attend and 
vote at the Meeting, either in person or through proxy. A proxy need not be a member / Equity Shareholder of 
JACPL. In case of a body corporate, a representative duly authorised under Section 113 of the Companies Act, 2013 may 
attend and vote at the meeting of the Equity Shareholders of JACPL.

3.	 The authorised representative of a body corporate that is a registered Equity Shareholder of the Company may attend 
and vote at the Meeting by submitting a copy of the Board resolution authorising such representative to attend and vote 
at the Meeting. The said resolution / authorisation shall be sent to the Scrutinizer by e-mail at purswanianil@gmail.com, 
with a copy marked to evoting@nsdl.com and investorsjacpl@jubl.com.

4.	 The proxy form must be deposited at the registered office of the Company not later than 48 (forty-eight) hours before the 
scheduled commencement of the Meeting.

5.	 As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person may act as proxy on behalf of 
not more than 50 (fifty) Equity Shareholders holding, in aggregate, not more than 10% (ten percent) of the total paid-up 
share capital of the Company carrying voting rights. An Equity Shareholder holding more than 10% (ten percent) of the 
total paid-up share capital of the Company carrying voting rights may appoint a single person as proxy, and such person 
shall not act as proxy for any other person or Equity Shareholder.

6.	 The Form of Proxy may be obtained free of charge from the registered office of the Company.
7.	 All alterations made in the Form of Proxy should be initialled by the Equity Shareholder.
8.	 Every Equity Shareholder entitled to vote at the Meeting, or on any resolution proposed thereat, may inspect the proxies 

lodged during the period beginning 24 (twenty-four) hours before the time fixed for commencement of the Meeting and 
ending with the conclusion of the Meeting, during the business hours of the Company, provided that not less than three 
days’ prior written notice of the intention to inspect is given to the Company.

9.	 A registered Equity Shareholder or proxy attending the Meeting is requested to bring and submit the duly completed 
and signed Attendance Slip to the Company. In case of joint holders attending the Meeting, only the joint holder whose 
name appears first in the register of members of the Company or in the list of beneficial owners received from National 
Securities Depository Limited (“NSDL”) and Central Depository Services (India) Limited (“CDSL”) in respect of such joint 
holding shall be entitled to vote.

10.	 If joint holders are present at the Meeting, the right to vote shall vest exclusively in the joint holder whose name appears 
first in the register of members in respect of the joint holding.

11.	 The quorum for the meeting of the Equity Shareholders shall be as provided under Section 103 of the Companies Act, 
2013. Equity Shareholders present through valid proxy(ies) shall also be counted for determining the quorum. If the 
quorum is not present at the scheduled time for commencement of the Meeting, the Meeting shall stand adjourned by 30 
minutes, after which the persons present and voting shall be deemed to constitute the quorum.

12.	 All documents referred to in the accompanying Notice and Explanatory Statement, together with the statutory registers 
maintained by the Demerged Company, will be available for inspection by the Equity Shareholders at the registered office 
of the Company between 11:00 A.M. (IST) and 01:00 P.M. (IST) on all working days, except Saturdays, Sundays and public 
holidays, up to the date of the Meeting.

13.	 The Notice of the Meeting, Explanatory Statement and accompanying documents mentioned in the Index are being sent 
through electronic mode and/or by post to the Equity Shareholders whose names appear in the register of members 
/ list of beneficial owners as on Friday, July 24, 2026, as per the records of the Company / Depositories / Registrar and 
Transfer Agent (“RTA”), at their respective last known e-mail addresses / postal addresses. Equity Shareholders whose 
e-mail addresses are not registered with the Company / Depositories may register the same with the RTA, i.e., Alankit 
Assignments Ltd, 205-208 Anarkali Complex, Jhandewalan Extension, New Delhi - 110055, CIN: U74210DL1991PLC042569, 
Tel. No.: 11-42541234, Email: rta@alankit.com, if the shares are held in physical form, or with the Depositories if the shares 
are held in demat form.

14.	 Only a person whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by 
the Depositories / RTA as on the Cut-off Date shall be entitled to attend the Meeting and exercise voting rights on the 
resolution proposed in this Notice. A person who is not an Equity Shareholder as on the Cut-off Date should treat this 
Notice for information purposes only.

15.	 The voting rights of the Equity Shareholders shall be in proportion to their shareholding in the Company as on the close 
of business hours on the Cut-off Date. Shareholders who acquire shares of the Company after dispatch of this Notice 
but before the Cut-off Date may refer to the Notice on www.jacpl.co.in and/or on the websites of the Stock Exchanges at 
www.bseindia.com and www.nseindia.com and/or on the website of NSDL at https://www.evoting.nsdl.com and shall be 
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entitled to vote in person or by electronic means only if their name is recorded in the Register of Members or Register of 
Beneficial Owners maintained by the Depositories / RTA as on the Cut-off Date.

16.	 This Notice, together with the Scheme of Arrangement and other enclosures, is also displayed / posted on the website 
of the Company at www.jacpl.co.in, on the websites of the Stock Exchanges, i.e., BSE Limited at www.bseindia.com and 
National Stock Exchange of India Limited at www.nseindia.com, and on the website of the e-voting service provider, NSDL, 
at https://www.evoting.nsdl.com.

17.	 The Notice convening the meeting of the Equity Shareholders in Form CAA-2, containing the requisite details, will be 
published by advertisement in the following newspapers: (i) Hindustan Times (English); and (ii) Hindustan (Hindi), both 
having wide circulation in district Amroha, Uttar Pradesh.

18.	 JACPL has engaged National Securities Depository Limited (“NSDL”) to facilitate remote e-voting for the Meeting. The 
e-voting module shall be disabled by NSDL at 05:00 P.M. (IST) on Friday, September 04, 2026. Once an Equity Shareholder 
casts a vote on the resolution, the vote cannot be changed subsequently. Equity Shareholders who wish to vote through 
remote e-voting are requested to follow the instructions set out below. The link for remote e-voting will be available in 
Shareholder/Member login where the EVEN (140509) of the Company will be displayed.

19.	 Members who have not registered their e-mail addresses are requested to register them to receive all communications 
electronically.

20.	 Equity Shareholders may opt for only one mode of voting, i.e., remote e-voting or voting at the venue of the Meeting.
21.	 Equity Shareholders attending the Meeting who have not cast their votes through remote e-voting shall be entitled to 

vote through poll at the venue of the Meeting. Equity Shareholders who have cast their votes through remote e-voting 
may attend the Meeting but shall not be entitled to vote again.

22.	 The Chairperson shall report the result of the Meeting to the Hon’ble NCLT within the time fixed by the NCLT, i.e., within 
7 (seven) working days from the conclusion of the Meeting, as directed in the Hon’ble NCLT Order.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:
The remote e-voting period begins on Wednesday, September 02, 2026 at 09:00 A.M. and ends on Friday, September 
04, 2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, 
whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Thursday, 
August 06, 2026, may cast their vote electronically. The voting right of shareholders shall be in proportion to their 
share in the paid-up equity share capital of the Company as on the cut-off date, being Thursday, August 06, 2026.

How do I vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system
A)	 Login method for e-Voting for Individual shareholders holding securities in demat mode
	 In terms of SEBI circular dated December 09, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 

holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility.

	 Login method for Individual shareholders holding securities in demat mode is given below:
Type of shareholders Login Method
Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	 For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.  
You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code 
and generate OTP. Enter the OTP received on registered email id/mobile number and 
click on login. After successful authentication, you will be redirected to NSDL Depository 
site wherein you can see e-Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting 
your vote during the remote e-Voting period

2.	 Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com  
either on a Personal Computer or on a mobile. On the e-Services home page click on 
the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section, 
this will prompt you to enter your existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services under Value added services. Click 
on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider i.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote during the remote e-Voting 
period If you are not registered for IDeAS e-Services, option to register is available at  
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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Type of shareholders Login Method
3.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new screen will open. You will have to enter your 
User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After successful authentication, you 
will be redirected to NSDL Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during the remote e-Voting period.

4.	 Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
user id and password. Option will be made available to reach e-Voting page without any 
further authentication. The users to login Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi Tab and then user your 
existing my easi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the evoting is in progress as per the information provided by 
company. On clicking the evoting option, the user will be able to see e-Voting page of 
the e-Voting service provider for casting your vote during the remote e-Voting period. 
Additionally, there is also links provided to access the system of all e-Voting Service 
Providers, so that the user can visit the e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL website 
www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from a e-Voting link available on www.cdslindia.com  
home page. The system will authenticate the user by sending OTP on registered Mobile 
& Email as recorded in the Demat Account. After successful authentication, user will be 
able to see the e-Voting option where the evoting is in progress and also able to directly 
access the system of all e-Voting Service Providers.

Individual Shareholders 
(holding securities 
in demat mode) 
login through their 
depository participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned website.

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e. NSDL and CDSL.
Login type Helpdesk details
Individual Shareholders holding 
securities in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by 
sending a request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding 
securities in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free  
no. 1800-21-09911
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B)	 Login Method for e-Voting for shareholders other than Individual shareholders holding securities in demat mode 
and shareholders holding securities in physical mode.

	 Step 1: How to Log-in to NSDL e-Voting website?
1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 

either on a Personal Computer or on a mobile. 
2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/

Member’ section.
3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on 

the screen.
	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 

your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and 
you can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

a)	 For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then your 
user ID is IN300***12******.

b)	 For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your user ID is 
12**************

c)	 For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the company
For example if folio number is 001*** and EVEN is 140509 then user ID is 
140509001***

5.	 Password details for shareholders other than Individual shareholders are given below: 
a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.
b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was 

communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password.

c)	 How to retrieve your ‘initial password’?
(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is 

communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the 
email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 
digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held in 
physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’. 

(ii)	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders 
whose email ids are not registered. 

6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:
a)	 Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) 

option available on www.evoting.nsdl.com.
b)	 Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.

nsdl.com.
c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com 

mentioning your demat account number/folio number, your PAN, your name and your registered address etc.
d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of 

NSDL.
7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8.	 Now, you will have to click on “Login” button.
9.	 After you click on the “Login” button, Home page of e-Voting will open.
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Step 2: Cast your vote electronically on NSDL e-Voting system.
How to cast your vote electronically on NSDL e-Voting system?
1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 

whose voting cycle is in active status.
2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period.
3.	 Now you are ready for e-Voting as the Voting page opens.
4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you 

wish to cast your vote and click on “Submit” and also “Confirm” when prompted.
5.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 
6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders
1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of the 

relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who 
are authorized to vote, to the Scrutinizer by e-mail to purswanianil@gmail.com with a copy marked to evoting@nsdl.com  
and investorsjacpl@jubl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their 
Board Resolution / Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution / Authority Letter” 
displayed under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. 
In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” 
option available on www.evoting.nsdl.com to reset the password. 

3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual 
for Shareholders available at the download section of www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request 
to Ms. Pallavi Mhatre, Deputy Vice President at evoting@nsdl.com 

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and 
password and registration of e mail ids for e-voting for the resolutions set out in this notice:
1.	 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 

certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) by email to investorsjacpl@jubl.com.

2.	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self 
attested scanned copy of Aadhar Card) to investorsjacpl@jubl.com. If you are an Individual shareholders holding securities 
in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting 
for Individual shareholders holding securities in demat mode.

3.	 Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for 
e-voting by providing above mentioned documents.

Pursuant to the SEBI circular dated December 09, 2020, on the e-voting facility provided by listed companies, individual 
shareholders holding securities in demat mode may vote through their demat accounts maintained with Depositories and 
Depository Participants. Shareholders are advised to keep their mobile number and e-mail ID updated in their demat accounts 
to access the e-voting facility.

Sd/-
Deep Chandra Joshi

Date: July 28, 2026  	 (Former Acting President, NCLT)
Place: Gajraula 	 Chairperson appointed for the Meeting
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT ALLAHABAD

COMPANY APPLICATION NO. CA (CAA)No.12/ALD/ 2026

IN THE MATTER OF:
SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013 READ WITH RULE 6 AND 7 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016.
AND
IN THE MATTER OF:
JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED 
Bearing CIN: L52100UP2008PLC035862 and having its registered office at Bhartiagram, Gajraula, Tehsil Dhanaura, District 
Amroha - 244223, Uttar Pradesh, India. 

..… (Applicant Company No. 1/ Demerged Company/ JACPL) 
AND
JUBILANT AGRI SOLUTIONS LIMITED
Bearing CIN: U20122UP2025PLC220973 and having its registered office at Bhartiagram, Gajraula, Tehsil Dhanaura, District 
Amroha - 244223, Uttar Pradesh, India.

..… (Applicant Company No. 2/ Resulting Company/ JASL) 

EXPLANATORY STATEMENT UNDER SECTION 102 READ WITH SECTIONS 230(3) AND 232 OF THE COMPANIES ACT, 
2013 AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016.
1.	 Pursuant to the Order passed by the Hon’ble National Company Law Tribunal, Allahabad Bench (“NCLT”) dated July 08, 

2026 (“Order”/“NCLT Order”), a meeting of the Equity Shareholders of Jubilant Agri and Consumer Products Limited 
(“Demerged Company”) is being convened and held at Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha - 244223, 
Uttar Pradesh, India on Saturday, September 05, 2026 at 11:30 A.M. (IST) for the purpose of considering and, if thought 
fit, approving with or without modification(s), the proposed Scheme of Arrangement for Demerger between Jubilant Agri 
and Consumer Products Limited (“Demerged Company”) and Jubilant Agri Solutions Limited (“Resulting Company”) and 
their respective Shareholders and Creditors (“Scheme”/ “Scheme of Arrangement”) under the provisions of Sections 230 
to 232 of the Companies Act, 2013 (“Act”) (including any statutory modification or re-enactment or amendment thereof 
for the time being enforced) read with the rules issued there under. Notice of the said meeting together with the copy of 
the Scheme along with annexures are enclosed herewith. This Explanatory statement explaining the terms of the Scheme 
is being furnished as required under section 102 read with sections 230 to 232 of the Companies Act, 2013.

2.	 The draft Scheme was placed before the Audit Committee and Board of Directors of the Demerged Company initially 
at their respective meetings held on November 04, 2025. In accordance with the provisions of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023, the Audit Committee of the Demerged Company vide a resolution passed on November 04, 2025 at their 
meeting recommended the Scheme to the Board of Directors of the Demerged Company, inter alia, taking into account 
the Share Entitlement Report dated November 01, 2025 issued by Axiology Valuetech Private Limited, Independent 
Registered Valuer and Fairness Opinion dated November 01, 2025 issued by SEBI Registered Category–I, Merchant Banker 
namely Corporate Professionals Capital Private Limited. The Board of Directors of the Demerged Company approved the 
Scheme during its meeting on November 04, 2025. 

3.	 List of the Companies/ Parties involved in the Scheme:
A.	 Jubilant Agri and Consumer Products Limited (“Demerged Company”)
B.	 Jubilant Agri Solutions Limited (“Resulting Company”) 

4.	 Details of the Companies involved in the Scheme:
A.	 JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED

a)	 Jubilant Agri and Consumer Products Limited (hereinafter referred to as “JACPL” or “Demerged Company”) is 
a Public Limited Company bearing CIN: L52100UP2008PLC035862 was incorporated on August 21, 2008 under 
the provisions of Companies Act, 1956. The registered office of the Demerged Company is presently situated at 
Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha - 244223, Uttar Pradesh, India. 

			   PAN: AADCC4657M
			   Email: investorsjacpl@jubl.com
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b)	 The Demerged Company is a listed entity having its Equity Shares listed on BSE Limited (“BSE”) and the National 
Stock Exchange of India Limited (“NSE”).

c)	 JACPL is a diversified company engaged in manufacturing of performance polymers, chemicals and agri-products. 
Its performance polymers and chemicals segment comprises of consumer products portfolio such as all kind of 
adhesives, maintenance solutions, wood finishes, binders, and glues, primers, hardeners, sealants, art and craft 
material, electroplating chemicals, poly-urethane polish, specialty coating etc., and Food polymers, polyvinyl 
acetate polymers and copolymers of vinyl acetate monomers and various types of Latexes and construction 
chemicals for both residential and commercial / Industrial usage, while its agri segment focuses on all kind of 
fertilizers (straight, complex and mix fertilizer), crop nutrition products, bio-catalyst and bio-stimulants for plants, 
plant growth regulators etc. In addition, the Company is involved in the formulation, processing, packaging, 
trading, import, and export of a wide range of polymers, co-polymers, resins, coatings, fertilizers, agrochemicals, 
and other chemical compounds for industrial, agricultural, and consumer applications, along with related retail, 
distribution, and allied activities across domestic and international markets. 

d)	 The Summary of the main objects of the Demerged company as per its Memorandum of Association are as 
follows:
i.	 To manufacture, process, formulate, import, export, store and trade in fertilizers, agro-chemicals, industrial 

and specialty chemicals, polymers, resins, petrochemicals, gases, pharmaceuticals, animal nutrition products, 
pesticides, insecticides, fungicides, disinfectants, coatings, adhesives, paints, inks, detergents and allied 
products, including all raw materials, intermediates, by-products and formulations, as well as undertake 
custom research related thereto.

ii.	 Synthesis of all types of polymers using emulsion, solution, suspension, bulk polymerization techniques which 
include homopolymers, pre-polymers, co-polymers & blends etc. of vinyl acetate, vinyl pyridine, styrene, 
butadiene, acrylate, acrylonitrile, acetates, isocyanate, glycols, alcohols, acids and other monomers derived 
from both petrochemical & biobased sources.

iii.	 To manufacture and deal in agricultural, horticultural, floricultural, aquaculture, animal health and nutrition 
products, including remedies, sprays, dips and related inputs.

iv.	 To establish, operate and manage business centres, markets, warehouses, stores, distribution and storage 
facilities, and carry on wholesale, retail, import–export, marketing, branding and franchising of a wide range of 
consumer goods, industrial goods, food and beverages, agricultural produce, petroleum products, chemicals 
and allied commodities.

v.	 To undertake farming, plantations, dairy, poultry, fisheries, food processing, cold storage, packaging and 
agro-based manufacturing, including domestic and international trade.

e)	 The Authorized, Issued, Subscribed and Paid-up Capital of the Demerged Company as on date is as follows:
Particulars Amount (Rs.)
Authorized Share Capital
7,79,77,617 shares of Rs. 10/- each 77,97,76,170
Total 77,97,76,170
Issued, Subscribed and Paid-up Share capital
1,51,52,493 Equity Shares of Rs. 10/- each fully paid up

15,15,24,930

Total 15,15,24,930

f)	 Details of change in name, registered office or objects of the Demerged Company during the last five years:
•	 Name clause: No change;
•	 Registered office clause: No change;
•	 Objects clause: No change;

g)	 Details of the present promoter/ promoter group and directors of the Demerged Company are as follows:
•	 Promoter / Promoter Group

S. No. Name Category Address
1. Hari Shanker Bhartia Promoter 2, Amrita Shergill Marg, New Delhi - 110003
2. Shyam Sunder Bhartia Promoter 27 Claymore Road # 04-02, The Claymore, 

Singapore 229544.
3. Aashti Bhartia Promoter Group 2, Amrita Shergill Marg, New Delhi - 110003
4. Arjun Shanker Bhartia Promoter Group 2, Amrita Shergill Marg, New Delhi - 110003
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S. No. Name Category Address
5. Kavita Bhartia Promoter Group 2, Amrita Shergill Marg, New Delhi - 110003
6. Priyavrat Bhartia Promoter Group 19, Friends Colony (West), New Delhi - 

110065, India
7. Shamit Bhartia Promoter Group 19, Friends Colony (West), New Delhi 

-110065, India
8. HSB Trustee Company Pvt Ltd. Promoter Group Sector-16A, Plot No. 1A Gautam Buddha 

Nagar, Noida, Uttar Pradesh, India, 201301.
9. SPB Trustee Company Pvt Ltd Promoter Group Sector-16A, Plot No. 1A Gautam Buddha 

Nagar, Noida, Uttar Pradesh, India, 201301.
10. Jubilant Consumer Private 

Limited
Promoter Group A-42 Sector-80, Gautam Buddha Nagar, 

Noida, Uttar Pradesh, India, 201304
11. Jubilant Infrastructure Limited Promoter Group Plot No. 1A Sector 16A, Gautam Buddha 

Nagar, Noida, Uttar Pradesh, India, 201301
12. VAM Holdings Limited Promoter Group Plot No. 1A Sector 16A, Gautam Buddha 

Nagar, Noida, Uttar Pradesh, India, 201301.
13. Jaytee Private Limited Promoter Group Plot No. 1A Sector 16A, Gautam Buddha 

Nagar, Noida, Uttar Pradesh, India, 201301

•	 Directors
S. No. Name Designation DIN Address

1. Priyavrat Bhartia Director 00020603 19, Friends Colony (West), New Delhi - 
110065, India

2. Shamit Bhartia Director 00020623 19, Friends Colony (West), New Delhi 
-110065, India

3. Mohandeep Singh CEO & Whole-
time Director

10661432 Flat No. 702, Tower 8, Unitech Harmoney, 
Sector-50, South City II, Gurgaon 122018

4. Radhey Shyam 
Sharma

Independent 
Director

00013208 B3-1102, The World Spa (W), Sector-30, 
Gurgaon - 122001, Haryana, India

5. Ravinder Pal Sharma Independent 
Director

03411214 M-337, Guru Harkishan Nagar, Paschim 
Vihar, New Delhi – 110087, India

6. Sanjanthi Sajan Independent 
Director

00431379 Poovayya House, 25/1, 1st Cross Ulsoor 
Road, Bangalore – 560042, Karnataka, India.

h)	 In terms of Section 232(2)(e) of the Companies Act, 2013, the Company has annexed the audited standalone 
and consolidated financial statements of JACPL as at March 31, 2026, which are not older than six months from 
the date of the meeting. Accordingly, the requirement to annex un-audited (provisional) financial statements of 
JACPL is not applicable.

i)	 As on March 31, 2026, the amount due to the Secured Creditors of Demerged Company is Rs. 27,74,28,727/- 
(Rupees Twenty-Seven Crores Seventy-Four Lakhs Twenty-Eight Thousand Seven Hundred Twenty-Seven only) 
and to Unsecured Creditors is Rs. 1,95,34,92,892/- (Rupees One Hundred Ninety-Five Crores Thirty-Four Lakhs 
Ninety-Two Thousand Eight Hundred Ninety-Two only). 

	 B.	 JUBILANT AGRI SOLUTIONS LIMITED
a)	 Jubilant Agri Solutions Limited (hereinafter referred to as “JASL” or “Resulting Company”) is a Public Limited 

Company bearing CIN: U20122UP2025PLC220973, was incorporated on April 07, 2025 under the provisions of 
Companies Act, 2013. The Registered office of the Resulting Company is present at Bhartiagram, Gajraula, Tehsil 
Dhanaura, District Amroha - 244223, Uttar Pradesh, India.

	 PAN: AAGCJ8334H
	 Email: investorsjasl@jubl.com 
b)	 The Resulting Company is an unlisted Company. 
c)	 JASL has been incorporated with the objects of engaging in the business of manufacturing, marketing, and 

trading of agricultural products including all kinds of fertilizers and chemicals and offers custom research and 
farmer advisory services in this regard. 



13

d)	 The Summary of the main objects of the Resulting company as per its Memorandum of Association are as follows:
i.	 Manufacture, process, formulate, pack, import, export, store and trade in all kinds of fertilizers (chemical, 

liquid, bio, nano, water-soluble and specialty), manures, plant growth Regulators, soil conditioners, 
biologicals, agro-chemicals, industrial and fine chemicals, petrochemicals, gases, pesticides, insecticides, 
fungicides, disinfectants, pharmaceuticals, perfumery materials and animal nutrition products, including 
all raw materials, intermediates, derivatives, by-products and formulations, for agricultural, horticultural, 
floricultural, aquaculture, human and animal use.

ii.	 Undertake custom research, innovation and formulation relating to fertilizers, chemicals, agro-inputs, 
biotechnology, nanotechnology and microbiology.

iii.	 Carry on farming, plantation, greenhouse and carbon farming; production, processing, storage, trading and 
export-import of agricultural produce; seed production of all types; tissue culture; dairy and allied activities; 
cold-chain and warehousing; and provide sales, marketing, advisory, educational, insurance and digital 
platform services to farmers.

e)	 The Authorized, Issued, Subscribed and Paid-up Capital of the Resulting Company as on the date is as follows:
Particulars Amount (Rs.)
Authorized Share Capital
2,00,00,000 Equity Shares of Rs. 10/- each 20,00,00,000
Total 20,00,00,000
Issued, Subscribed and Paid-up Share Capital
1,00,000 Equity Shares of Rs. 10/- each fully paid up 10,00,000
Total 10,00,000

f)	 Details of change in name, registered office or objects of the Resulting Company during the last five years:
•	 Name clause: No change;
•	 Registered office clause: No change;
•	 Objects clause: No change;

g)	 Details of the present promoter / promoter group and directors of the Resulting Company are as follows:
•	 Promoter / Promoter Group

S. No. Name Category Address
1. Jubilant Agri and Consumer 

Products Limited*
Promoter Bhartiagram, Gajraula, Tehsil Dhanaura, 

District Amroha - 244223, Uttar Pradesh, India

	 *Jubilant Agri and Consumer Products Limited, together with its seven (7) nominee shareholders, holds the 
entire (100%) share capital of the Resulting Company.

•	 Directors
S. No. Name Designation DIN Address

1. Mohandeep Singh Director 10661432 Flat No. 702, Tower 8, Unitech Harmoney, 
Sector-50, South City II, Gurgaon 122018.

2. Jagat Sharma Director 02997958 CB-11 Avantika Ghaziabad Uttar Pradesh, 
India 201002

3. Parveen Kumar 
Goyal

Additional 
Director

05275246 G-203, Prateek Laurel, Sector-120, 
Noida, Gautam Buddha Nagar, Uttar 
Pradesh-201301

h)	 In terms of Section 232(2)(e) of the Companies Act, 2013, the Company has annexed the audited financial 
statements of JASL as at March 31, 2026, which are not older than six months from the date of the meeting. 
Accordingly, the requirement to annex un-audited (provisional) financial statements of JASL is not applicable.

i)	 As on March 31, 2026, there are nil Secured Creditor and Unsecured Creditors in the Resulting Company.

5.	 Relationship between the Demerged Company and Resulting Company.
Presently, the Resulting Company is a wholly-owned subsidiary of the Demerged Company.
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6.	 Details of the Board meeting at which the proposed Scheme was approved by the Board of Directors of the 
Demerged Company and Resulting Company including the name of the Directors who voted in favour of the 
resolution, who voted against the resolution and who did not vote or participate on such resolution.

	 A.	 For Demerged Company:
	 Date of the Board meeting at which the Scheme was approved by the Board of directors: November 04, 2025.

S. No. Name of the Directors Details (voted in favour/ voted against/ didn’t vote)
1. Priyavrat Bhartia voted in favour
2. Shamit Bhartia voted in favour
3. Radhey Shyam Sharma voted in favour
4. Ravinder Pal Sharma voted in favour
5. Mohandeep Singh voted in favour
6. Sanjanthi Sajan voted in favour

	 B.	 For Resulting Company:
Date of the Board meeting at which the Scheme was approved by the Board of directors: November 04, 2025.
S. No. Name of the Directors Details (voted in favour/ voted against/ didn’t vote)
1. Umesh Sharma* Voted in favour
2. Mohandeep Singh Voted in favour
3. Jagat Sharma Absent
4. Parveen Kumar Goyal# Not Present in Meeting

	 * Mr. Umesh Sharma resigned from post of director from closure of business hours on November 04, 2025.
	 # Mr. Parveen Kumar Goyal was appointed as Additional Director with effective from November 04, 2025.

7.	 Approvals Required
For the purpose of giving effect to the proposed Scheme, following approvals are required:
S. No. Particulars Status of Approval/NOC 
1. SEBI through the Stock 

Exchanges
The National Stock Exchange of India Limited was appointed as the designated 
stock exchange by the Demerged Company for the purpose of coordinating 
with SEBI, pursuant to SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/
CIR/2023/93 dated June 20, 2023.
The Demerged Company has received Observation letter from BSE and NSE 
with respect to the present Scheme vide their letter dated April 17, 2026. There 
are no adverse observations made by both the Stock Exchanges. A copy of the 
Observation letters received from BSE and NSE are annexed with this Notice.

8.	 Pre and Post Scheme of Arrangement: Capital Structure	 (Amount in INR)
Particulars Pre-Scheme Post-Scheme (Expected)

Demerged 
Company

Resulting Company Demerged 
Company

Resulting Company

Equity Share Capital 15,15,24,930/- 10,00,000/- 15,15,24,930/- 15,15,24,930/-
(1,51,52,493 Equity 

shares of Rs 10/- 
each fully paid up)

(1,00,000 Equity 
Share of Rs 10/- 

each fully paid up)

(1,51,52,493 Equity 
shares of Rs 10/- 

each fully paid up)

(1,51,52,493 Equity 
shares of Rs 10/- 

each fully paid up)

9.	 Pre and Post Scheme of Arrangement – Shareholding Pattern:
A.	 For Demerged Company
	 Equity Shareholders:

Category of shareholder Pre-Scheme Post-Scheme
No. of Shares % of Holding No. of Shares % of Holding

Promoter/ Promoter Group 1,12,66,637 74.36 1,12,66,637 74.36
Public 38,85,856 25.64 38,85,856 25.64
Total 1,51,52,493 100.00 1,51,52,493 100.00
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	 B.	 For Resulting Company
		  Equity Shareholders:

Category of shareholder Pre-Scheme Post-Scheme
No. of Shares % of Holding No. of Shares % of Holding

Promoter/ Promoter Group 1,00,000 100.00 1,12,66,637 74.36
Public - - 38,85,856 25.64
Total 1,00,000 100.00 1,51,52,493 100.00

	 The detailed Pre and Post Scheme of Arrangement Shareholding Pattern of the Demerged Company and Resulting 
Company are annexed as Annexure 12.

10.	 Summary of Share Entitlement Report and Fairness Opinion:
A.	 Share Entitlement Report dated November 01, 2025 issued by Axiology Valuetech Private Limited – Registered Valuer 

and Fairness Opinion dated November 01, 2025 issued by SEBI Registered Category–I, Merchant Banker namely 
Corporate Professionals Capital Private Limited. Share Exchange Ratio is as under :

	 “1 (One) fully paid up equity shares of face value of INR 10/- (Rupee Ten) each of the Resulting Company 
for every 1 (One) fully paid up equity share of face value of INR 10/- (Rupee Ten) each held in the Demerged 
Company.”

B.	 Basis of Valuation and Fairness Opinion: 
	 Under the Proposed Scheme, the Demerged Undertaking of the Demerged Company will be transferred to the Resulting 

Company. At present, the Demerged Company holds 100% of the equity share capital of the Resulting Company.
	 Upon implementation of the Scheme, all equity shares of the Resulting Company held by the Demerged Company 

shall stand cancelled. The Resulting Company will then issue/allot its equity shares to the shareholders of the 
Demerged Company, in the same proportion as their existing shareholding in the Demerged Company, based on 
the share entitlement ratio provided in Part III of the Scheme. Consequently, the shareholding of the shareholders in 
the Resulting Company will mirror their shareholding in the Demerged Company. Hence, as per SEBI Master Circular 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023, a valuation report is not required to be issued in the present 
case. Accordingly, no valuation of the Demerged Undertaking, Demerged Company or Resulting Company has been 
undertaken and the valuation frameworks prescribed under the BSE and NSE circulars are not applicable.

	 Thus, considering that the entire equity share capital of the Resulting Company is presently held by the Demerged 
Company and that, upon implementation of the Scheme, such shareholding shall stand cancelled and the Resulting 
Company shall issue equity shares directly to the shareholders of the Demerged Company in the same proportion as 
their existing shareholding therein as on the Record date, the post-Scheme shareholding of the Resulting Company 
shall exactly mirror the shareholding of the Demerged Company. In view thereof, the Share Entitlement Ratio provided 
under the Scheme, being 1 (One) equity share of the Resulting Company for every 1 (One) equity share held in 
the Demerged Company, is fair, reasonable and appropriate.

	 Further, refer the Share Entitlement Report and Fairness Opinion annexed with this Notice, for the complete details 
including the basis of valuation, methodologies adopted, share exchange ratio etc.

11.	 There is no Capital/ Debt Restructuring in the Scheme.
12.	 Effect of the Scheme on Stakeholders

The effect of the Scheme on various stakeholders is summarized below:
	 A.	 Shareholders, promoter and non-promoter shareholders

	 The Company only has equity shareholders and does not have any preference shareholders. 
	 Pursuant to the Scheme there shall be no change in the Equity Share Capital of the Company. 
	 Upon the Scheme becoming effective and in consideration of the demerger, transfer and vesting of the Agri Division 

(as defined under the Scheme) the Resulting Company shall issue and allot equity shares to shareholders of the 
Demerged Company in the following ratio:

	 “1 (One) fully paid up equity share of face value of INR 10/- (Rupee Ten) each of the Resulting Company for 
every 1 (One) fully paid up equity share of face value of INR 10/- (Rupee Ten) each held in the Demerged 
Company.” 

	 The Scheme is expected to have several benefits for the Company, as indicated in the rationale of the Scheme set out 
therein and is expected to be in the best interest of the shareholders of the Company.
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	 B.	 Directors and Key Managerial Personnel (KMP)
	 The KMP and Directors of the Company will continue to hold their respective positions following the effectiveness of 

the Scheme.
	 Further, those KMP and Directors who are also shareholders will retain their shareholding in the Company and will be 

issued equity shares in the Resulting Company in accordance with the Share Entitlement Ratio specified in the Scheme.
	 C.	 Employees

	 Upon the Scheme becoming effective, the Resulting Company will engage, without any interruption in service, all 
employees of the Demerged Company associated with the Demerged Undertaking (as mentioned in the Scheme) on 
terms no less favourable than their current terms. 

	 It will also honour all existing agreements or arrangements with such employees or their unions. Past service with the 
Demerged Company will be recognized for all employment-related benefits. 

	 The identification of employees forming part of the Demerged Undertaking shall be determined by the Board or any 
Committee thereof of the Demerged Company, and such determination shall be final and binding.

	 D.	 Creditors
	 The Scheme will have no prejudicial effect on the Creditors of the Scheme. No compromise is proposed to any 

creditors of the Company under the Scheme. Upon the effectiveness of the Scheme, the liabilities pertaining to the 
Demerged Undertaking shall be transferred to and discharged by the Resulting Company, and there is no reduction 
or extinguishment of such liabilities. The Resulting Company shall honour these obligations in the ordinary course of 
its business. Further, the Demerged Company will continue to discharge its obligations with respect to the remaining 
undertaking without any interruption.

	 E.	 Debenture holders, and Debenture Trustees Depositors and Deposit Trustees
	 The Company has neither accepted any deposits nor issued any debentures. Accordingly, there are no related 

implications under the Scheme.

13.	 Effect of compromise or arrangement on material interests of Directors, Key Managerial Personnel (KMP) and 
Debenture Trustee.

	 None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Demerged Company and 
Resulting Company along with their respective relatives (as defined under the Act and rules framed thereunder) have 
any material interest in the Scheme except to the extent of their respective shareholding in the Demerged Company and 
Resulting Company, if any. 
Further, the Company has not issued any debentures. Accordingly, there are no related implications under the Scheme.

	 Hence, the Scheme does not have any effect on the material interests of the Directors, Key Managerial Personnel and 
Debenture Trustee.

14.	 The Rationale and Benefit of the Scheme:
1.	 The Demerged Company is engaged in a diversified range of businesses, broadly categorized into two divisions - (1) 

Performance Polymers and Chemicals Division, which comprises of adhesives, wood finishes and wood coatings, 
food polymers, industrial polymers, and other specialty chemicals; and (2) Agri Division, which comprises all kinds of 
fertilizers (straight, complex and mixed), crop nutrition products, bio-catalysts and bio-stimulants for plants, and plant 
growth regulators etc.

2.	 Both the above businesses have their own distinct business dynamics, regulatory environment, customer base and 
their needs. There is clear distinction in growth prospects and risk profile of the two divisions.

3.	 With the agriculture sector in India undergoing rapid transformation and expansion with the help of strong governmental 
support through various schemes such as the Pradhan Mantri Kisan Samman Nidhi (PM-KISAN), Pradhan Mantri Fasal 
Bima Yojana (PMFBY), and the Agriculture Infrastructure Fund (AIF), this presents significant growth opportunity for 
the Agri Division to pursue it independently. Accordingly, the Board of Directors of the Demerged Company have 
approved a Scheme to segregate and transfer the Agri Division into a separate entity (the Resulting Company) to 
achieve, inter alia, the following benefits:
a.	 Focused Management and Strategic Clarity: Enable creation of focused and independent management structure 

for each business, allowing them to pursue tailored growth strategies aligned with their respective market 
dynamics and regulatory frameworks.

b.	 Financial Flexibility and Autonomy: Each of the Demerged Company and the Resulting Company will have 
independent control over their respective cash flows, facilitating efficient deployment of resources, formulation 
of capital expenditure plans, dividend policies, and other investment decisions suited to their specific operational 
requirements.
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c.	 Possibility of value unlocking: The demerger will enable attraction of distinct sets of investors, lenders, strategic 
partners, and other stakeholders who are aligned with the risk-return and growth profile of each business, thereby 
facilitating focused capital raising and unlocking value for shareholders.

d.	 Risk Segregation: The demerger will effectively de-risk the businesses from each other, providing long-term 
stability and allowing each company to mitigate risks inherent in its respective sector.

e.	 Operational Efficiency and Resource Optimization: Each company will be able to realign its human capital, 
innovation initiatives, marketing strategies, and product development efforts towards its core competencies, 
thereby enhancing competitiveness and agility.

4.	 The proposed demerger is, therefore, in the best interests of the shareholders, creditors, and other stakeholders of the 
Demerged Company and the Resulting Company. It is expected to enable focused management attention, improve 
operational efficiencies, facilitate future growth, and unlock long-term shareholder value.

15.	 Salient features of the Scheme are:
1.	 Appointed Date means the Effective Date or such other date as may be approved by the NCLT;
2.	 Effective Date means the date on which certified copy of the order of the National Company Law Tribunal under 

Sections 230 and 232 of the Companies Act, 2013 sanctioning the Scheme is filed with the Registrar of Companies 
by both the Companies after obtaining the sanctions, orders or approvals referred to in Clause 2 of PART IV of this 
Scheme or receipt or any other government approval to the transfer of the undertaking and/or the scheme, if required 
under Applicable Law.

3.	 The Scheme is divided into the following parts:
	 Part I – This part of Scheme sets forth the definitions, capital structure of Demerged Company and Resulting Company, 

date of taking effect and implementation of this Scheme.
	 Part II – This part of Scheme deals with the demerger, transfer and vesting of the Agri Division from the Demerged 

Company to the Resulting Company on a going concern basis, in accordance with the provisions of Sections 230 to 
232 of the Companies Act, 2013. 

	 Part III – This part of Scheme deals with the issuance of equity shares by the Resulting Company to the shareholders 
of the Demerged Company and Accounting Treatment adopted for the Demerger.

	 Part IV – This part of Scheme contains the general terms and conditions as applicable and sets forth certain 
miscellaneous provisions that form a part of this Scheme. 

4.	 Pursuant to the Scheme, upon the coming into effect of the Scheme and with effect from the Appointed Date, all the 
business, undertakings, activities, operations and properties of the Demerged Company relating to the Agri Division 
i.e. the Demerged Undertaking, shall stand transferred to and vested in the Resulting Company, on a going concern, 
together with all its properties, assets, rights, titles, benefits, liabilities, obligations and interest therein.

5.	 All employees of the Demerged Company engaged in or in relation to the Demerged Undertaking and in service 
as on the Effective Date shall become employees of the Resulting Company, without any break or interruption in 
service, and on terms and conditions of employment which shall not be less favorable than those applicable to them 
immediately prior to the Demerger.

6.	 Upon this Scheme coming into effect and in consideration of the transfer and vesting of the Demerged Undertaking 
from the Demerged Company to the Resulting Company, the Resulting Company shall, without any further application, 
act or deed, issue and allot equity shares, credited as fully paid up, to the extent indicated below, to the shareholders 
of the Demerged Company, holding fully paid up equity shares in the Demerged Company and whose names appear 
in the register of shareholders and records of the depository as shareholders of the Demerged Company as on the 
Record Date, as under: 

	 “1 (One) fully paid up equity shares of face value of INR 10/- (Rupee Ten) each of the Resulting Company 
for every 1 (One) fully paid up equity share of face value of INR 10/- (Rupee Ten) each held in the Demerged 
Company.”

7.	 The equity shares issued by the Resulting Company to the eligible shareholders of the Demerged Company in terms of 
the Scheme shall be listed and admitted to trading on the Stock Exchanges where the equity shares of JACPL are listed 
and admitted to trading in terms of Rule 19(7) of the Securities Contract (Regulation) Rules, 1957 and other applicable 
rules/ regulations subject to the approval/exemption from SEBI. The Resulting Company shall take all necessary steps 
for such listing, including making applications to Stock Exchanges and providing requisite confirmations, undertakings 
and approvals, including seeking exemption from Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as 
may be required under applicable law.

8.	 The Scheme is conditional upon and subject to approval of the Scheme by the requisite majority of shareholders 
and creditors of the Demerged Company and the Resulting Company as may be directed by the Hon’ble National 
Company Law Tribunal (“NCLT”) and in accordance with applicable law, sanction of the Scheme by the Hon’ble NCLT 
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under Sections 230 to 232 of the Companies Act, 2013, filing of certified copies of the NCLT order(s) with the Registrar 
of Companies of the relevant jurisdiction(s), compliance with the SEBI Master Circular and other applicable regulatory 
requirements.

9.	 All costs, charges, taxes, including duties, levies and all other expenses arising out of or incurred in carrying out and 
implementing the Scheme and matters incidental thereto shall be borne by the Demerged Company and Resulting 
Company as may be mutually agreed between the Companies.

10.	 The Board of Directors of the Demerged Company and Resulting Company shall be authorised to assent to any 
modifications or amendments to the Scheme or to any conditions or limitations that the Hon’ble NCLT or any other 
competent authority may deem fit to direct or impose or that may otherwise be considered necessary, desirable or 
appropriate by them for settling any question or doubt or difficulty that may arise for implementing and/or carrying 
out the Scheme. In the event the Scheme does not become effective, it shall stand revoked and be of no effect, and 
no rights or liabilities shall arise thereunder.

11.	 Upon this Scheme becoming effective, the name of the Demerged Company shall stand changed to ‘Jubilant 
Industries Limited’ or such other name as may be approved by the Board of the Demerged Company or is available 
and approved by the ROC and the name “Jubilant Agri and Consumer Products Limited” wherever it occurs in the 
Memorandum of Association and Articles of Association of the Demerged Company shall be substituted by such 
name and the Demerged Company shall not be required to add its former name as a suffix to its changed name.

	 For the complete details and features of the Scheme, refer the Scheme of Arrangement annexed to this Notice and 
Explanatory Statement.

16.	 The Demerged Company and Resulting Company have filed a joint application before the Hon’ble National Company 
Law Tribunal (“NCLT”/ “Tribunal”), Allahabad Bench, as per Rule 3(1) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 for the sanction of the Scheme of Arrangement under the provisions of Sections 230 to 232 
of the Companies Act, 2013.

17.	 There is no likelihood that any Secured Creditor or Unsecured creditor of the Demerged Company and Resulting Company 
would lose or be prejudiced as a result of the Scheme being passed since no sacrifice or waiver is at all called for from 
them nor are their rights sought to be modified in any manner. Hence, the Scheme will not cast any additional burden on 
the shareholders or creditors of either company nor will it affect the interest of any of the shareholders or creditors.

18.	 Details of ongoing adjudication & recovery proceedings, prosecution initiated and all other enforcement action taken, if any, 
against the Company, its promoters, and directors including the details of investigation or proceedings pending under the 
Act against the companies involved in the Scheme, as submitted with the Hon’ble NCLT, are annexed to this notice. 

19.	 The Auditors of the Demerged Company and the Resulting Company have confirmed that the accounting treatment 
specified in the Scheme is in conformity with the accounting standards prescribed under Section 133 of the Act.

20.	 This statement is being furnished as required under Sections 230(5), 232(1) & (2) and 102 of the Companies Act, 2013 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”). Further, 
the copy of this Notice along with Scheme of Arrangement is being filed by the Demerged Company with the Statutory 
Authorities including the Registrar of Companies.

21.	 The notice pursuant to Section 230(5) of the Companies Act, 2013 in the prescribed format along with Explanatory statement, 
a copy of the Scheme of Arrangement and the disclosures provided herewith will be served within the prescribed time on 
the Statutory Authorities, as applicable.

22.	 Additional information sought by the Stock Exchange vide their respective Observation Letters:
(i)	 Need for the demerger, rationale of the scheme, synergies of business of the entities involved in the scheme have 

been stated in Para No. 14 of this Notice. Impact of the scheme on the shareholders and cost benefit analysis of the 
scheme been detailed in the Audit Committee report annexed herewith.

(ii)	 Value of Assets and liabilities of JACPL that are being transferred to JASL and post-scheme balance sheet of JASL.
(Rs. in million)

Particulars Demerged Undertaking 
(As on March 31, 2026)

Resulting Company
(Jubilant Agri Solutions Limited)

(Pre-Scheme)
(As on March 31, 2026)

(Post-Scheme)
(Proposed)

Assets 3680.53 0.83 3680.36
Liabilities 1436.80 0.02 1436.82

	 Note: Kindly refer Annexure 17 for complete details of Assets and liabilities of JACPL that are being transferred to JASL 
and extract of post-scheme balance sheet of JASL along with Statutory Auditor certificate.

(iii)	 Impact of scheme on revenue generating capacity of JACPL along with future prospects of JACPL.
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	 The proposed Scheme is expected to have a positive impact on the revenue generating capacity and future prospects 
of Jubilant Agri and Consumer Products Limited (“JACPL”). Upon the demerger of the Agri Division into Jubilant Agri 
Solutions Limited, JACPL shall continue to operate its Remaining Business with a sharper strategic focus, dedicated 
management and optimal deployment of financial and operational resources.

	 The proposed segregation of businesses is expected to enhance operational efficiencies, improve capital allocation, 
strengthen competitiveness and enable JACPL to pursue growth opportunities specific to its Remaining Business. 
The increased management focus and streamlined business structure are expected to improve overall business 
performance, support sustainable revenue generation and create long-term value for shareholders and other 
stakeholders. Accordingly, the Scheme is expected to strengthen JACPL’s growth trajectory and revenue generating 
capacity over the medium to long term.

(iv)	 Details of Revenue, PAT and EBIDTA of JACPL and JASL for last 4 financial years:

		  Jubilant Agri and Consumer Products Limited: - 
		  Standalone Financials	 (Rs. In Crores)

Particulars FY 2025-26 FY 2024-25 FY 2023-24 FY 2022-23
Revenue from Operations 1857.18 1540.56 1226.07 1436.55
Profit After Tax 127.64 88.17 25.70 52.86
EBIDTA* 195.16 145.44 104.03 102.25
YoY growth rate of Revenue (%) 20.55 25.65 (14.65) - 
YoY growth rate of PAT (%) 44.77 243.07 (51.38) - 
EPS Basic (Rs.) 84.49 58.52 45.82 94.24
Industry growth rate (%)** 3.1 3.8 1.4 3.3

		  Consolidated Financials	 (Rs. In Crores)
Particulars FY 2025-26 FY 2024-25 FY 2023-24# FY 2022-23#
Revenue from Operations 1891.09 1561.03 1253.26 1467.08
Profit After Tax 127.87 87.76 29.72 58.69
EBIDTA* 195.99 145.72 107.22 101.26
YoY growth rate of Revenue (%) 21.14 24.56 (14.57) - 
YoY growth rate of PAT (%) 45.70 195.29 (49.36) - 
EPS Basic (Rs.) (From Continuing and Discontinued 
operations)

84.64 58.25 19.72 46.18

EPS Basic (Rs.) (From Continuing operations) 84.64 58.61 20.36 38.09
Industry growth rate (%)** 3.1 3.8 1.4 3.3

	 *EBITDA is calculated before other income, exceptional items and profit/loss of discontinued operations;
	 ** Source: IBEF and Press Information Bureau, Ministry of Finance. Further, the growth rate disclosed pertains to the 

Agriculture and Allied segment only, which represents the business of the Demerged Undertaking.
	 #The figures have been restated after giving effect to the Composite Scheme of Arrangement (Scheme) approved by 

Hon’ble NCLT, Allahabad Bench on August 07, 2024 having an Appointed Date of July 01, 2022

		  Jubilant Agri Solutions Limited: - 	 (Rs. In Crores)
Particulars FY 2025-26 *FY 2024-25,

2023-24, 2022-23
Revenue from Operations - N.A.
Profit After Tax (0.02) N.A.
EBIDTA (0.02) N.A.
YoY growth rate of Revenue (%) - N.A.
YoY growth rate of PAT (%) - N.A.
EPS basic (Rs.) (1.89) N.A.
Industry growth rate (%) Refer the details of 

Demerged Company
N.A.

	 *Since JASL was incorporated with effect from April 07, 2025, and therefore was not in existence for above mentioned 
three financial years.
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(v)	 Clarification letter dated April 17, 2026, from the Statutory Auditor with respect to the Accounting Method i.e. pooling 
of interest method to be used for accounting the Scheme, as submitted with the Hon’ble NCLT, in the books of both 
the companies is annexed to this notice as Annexure 11.

(vi)	 Details of the actions initiated, pending or completed against the Company and entities/individuals named as 
promoters/directors of the entities involved in the Scheme, as submitted to the Hon’ble NCLT, is annexed as Annexure 
14 to this notice.

(vii)	No Objection Certificate (NOC) from the lending scheduled commercial banks/financial institutions/ debenture 
trustees is annexed as Annexure 16.

23.	 Inspection and obtaining of extract of documents:
Inspection of the following documents will be available at the Registered Office of the Demerged Company:
1.	 Copy of the NCLT order dated July 08, 2026; 
2.	 Copy of the Scheme of Arrangement for Demerger;
3.	 Copies of Audited Financial Statements of Demerged Company and Resulting Company for the financial years ended 

on March 31, 2026 respectively;
4.	 Contracts or agreements material to the proposed compromise or arrangement, if any;
5.	 Copy of the Reports of Board of Directors of the respective Demerged Company and Resulting Company on the 

impact of Scheme on Directors and employee, pursuant to the provisions of Section 232(2) (c) of the Companies Act, 
2013;

6.	 Copy of the certificate issued by the Statutory Auditor of the respective Demerged Company and Resulting Company 
for compliance with the applicable Accounting Standards under Section 133 of the Companies Act, 2013;

7.	 Copy of the Share Entitlement Report dated November 01, 2025 issued by Axiology Valuetech Private. Limited – 
Registered Valuer, along with the copy of Fairness Opinion dated November 01, 2025 issued by Corporate Professionals 
Capital Private Limited;

8.	 Copy of the Resolution passed by the Board of Directors of each of the companies in respect of the approval of the 
Scheme of Arrangement.

9.	 Memorandum and Articles of Association of the Demerged Company.
10.	 Register of Directors, Shareholders and other statutory registers, as may be applicable, of the Demerged Company.
11.	 Copy of Observation letter dated April 17, 2026 issued by National Stock Exchange of India Limited (“NSE”) conveying 

their ‘no objection’ on the Scheme.
12.	 Copy of Observation letter dated April 17, 2026 issued by BSE Limited (“BSE”) conveying their ‘no objection’ on the 

Scheme. 
13.	 All such other documents as referred  in the accompanying Notice and Explanatory Statement.

Sd/-
Deep Chandra Joshi

Date: July 28, 2026  	 (Former Acting President, NCLT)
Place: Gajraula 	 Chairperson appointed for the Meeting
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SHARE ENTITLEMENT REPORT 
 

To Recommend the Share Entitlement Ratio  
For 

Scheme of Arrangement between 
JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED  

(“DEMERGED COMPANY” or “JACPL”) 

AND 
JUBILANT AGRI SOLUTIONS LIMITED 

(“RESULTING COMPANY” or “JASL”) 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
 

UNDER SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE  

 

COMPANIES ACT, 2013 
 

Prepared by:  
  

AXIOLOGY VALUETECH PRIVATE LIMITED 
Registered Valuer Entity 

 IBBI/RV-E/05/2023/201 
+91 8285052684 

valueaxio@gmail.com 
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(PRIVILIGED AND CONFIDENTIAL) 
Date: 01-11-2025   

SHARE ENTITLEMENT REPORT 

 

To, 

The Committee of Independent Directors 

The Audit Committee and 

The Board of Directors and 

Jubilant Agri and Consumer Products Limited,  

Bhartiagram, Jyotiba Phule Nagar,  

Gajraula, Uttar Pradesh - 244223 

 

To, 

The Board of Directors 

Jubilant Agri Solutions Limited 

Bhartiagram, Gajraula District, Amroha, Bhartiya Gram,  

Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh - 244223 

 

Subject: Recommendation of share entitlement ratio for the proposed demerger of Agri Division 
(“Demerged Undertaking”) of Jubilant Agri and Consumer Products Limited (‘Demerged Company’) 
into Jubilant Agri Solutions Limited (‘Resulting Company’) on a going concern basis. 

 

Dear Sir/ Madam, 

Pursuant to confirmation of appointment by the Audit Committee/ Board of Directors of Jubilant Agri and 

Consumer Products Limited, dated 15th April, 2025, undertaken for recommendation of share entitlement ratio 

for the proposed demerger of Agri Division (“Demerged Undertaking”) of Jubilant Agri and Consumer 

Products Limited (‘Demerged Company’/ “JACPL”) into Jubilant Agri Solutions Limited (‘Resulting Company 

/ “JASL”) on a going concern basis pursuant to Scheme of Arrangement between JACPL and JASL and their 

respective shareholders and creditors under section 230 to 232 and other applicable provisions of the 

Companies Act, 2013 (“Scheme”/ “Demerger”). 
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Based on the representation of management of Demerged Company and Resulting Company, we have 

determined the Entitlement Ratio for Demerger as below: 

Particulars Demerged Company Resulting Company 

No. of Shares 15,149,294 1,00,000 

Share Entitlement Ratio 1 1 

Face Value 10 10 

   

 “1 (One) fully paid-up equity share of face value of INR 10/- (Rupees Ten) each of the Resulting 

Company for every 1 (One) fully paid-up equity share of face value of INR 10/- (Rupees Ten) each 

held in the Demerged Company. 

 

This report is hereby presented for your kind perusal. Please feel free to seek any clarification. 

 

Regards 

 

Axiology Valuetech Private Limited 
Registered Valuer Entity 
IBBI/RV-E/05/2023/201 
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We refer to confirmation of our appointment through an engagement letter dated 15th April, 2025 regarding 

our appointment as independent valuer to determine the share entitlement ratio for the Scheme of arrangement 

under Section 230 - 232 of the Companies Act, 2013. The Scheme, inter alia, provides for the demerger of ‘Agri 

Division’ (“Demerged Undertaking”) of Jubilant Agri and Consumer Products Limited (“Demerged 

Company”) and vesting of the same with Jubilant Agri Solutions Limited (“Resulting Company”), a wholly 

owned subsidiary of JACPL, on a going concern basis. In the following paragraphs, we have summarized our 

Valuation Analysis (the “Analysis”) of the business of the Company as informed by the Management and 

detailed herein, together with the description of the methodologies used and limitations on our scope of work. 

 

Whereas we have been specifically asked to determine and suggest Share Entitlement Ratio for the proposed 

Demerger of the aforesaid companies by the Board of Jubilant Agri and Consumer Products Limited 

(Demerged Company) and Jubilant Agri Solutions Limited (Resulting Company) (“hereinafter collectively 

referred to as the Companies”). 

 

1. Context and Purpose 

Based on discussion with the Management, we understand that the Company’s promoters are evaluating the 

possibility of Demerger of ‘Agri Division’ (“Demerged Undertaking”) of Jubilant Agri and Consumer Products 

Limited (“Demerged Company”) and vesting of the same with Jubilant Agri Solutions Limited (“Resulting 

Company”) on a going concern. In this context, the Management requires our assistance in determining the 

share entitlement ratio. 

 

2. Background of the company and Industry 

Jubilant Agri and Consumer Products Limited (hereinafter also referred to as ‘JACPL’ or ‘Demerged 

Company’), bearing CIN L52100UP2008PLC035862  was incorporated on 21st August 2008, under the 

provisions of Companies Act, 1956. The Registered office of the Demerged Company is presently situated at 

Bhartiagram, Jyotiba Phule Nagar, Gajraula, Uttar Pradesh - 244223. JACPL is a diversified company engaged 

in manufacturing of performance polymers, chemicals and agri-products. Its performance polymers and 

chemicals segment comprises of consumer products portfolio such as all kind of adhesives, maintenance 

solutions, wood finishes, binders, and glues, primers, hardeners, sealants, art and craft material, electroplating 

chemicals, poly-urethane polish, specialty coating etc., and Food polymers, polyvinyl acetate polymers and 

copolymers of vinyl acetate monomers and various types of Latexes and construction chemicals for both 
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residential and commercial / Industrial usage, while its agri segment focuses on all kind of fertilizers (straight, 

complex and mix fertilizer), crop nutrition products, bio-catalyst and bio-stimulants for plants, plant growth 

regulators etc. In addition, the Company is involved in the formulation, processing, packaging, trading, import, 

and export of a wide range of polymers, co-polymers, resins, coatings, fertilizers, agrochemicals, and other 

chemical compounds for industrial, agricultural, and consumer applications, along with related retail, 

distribution, and allied activities across domestic and international markets. The Equity Shares of the Demerged 

Company are listed on the bourses of BSE Limited (BSE) and National Stock Exchange of India Limited 

(NSE).  

Jubilant Agri Solutions Limited (hereinafter also referred to as ‘JASL’ or “Resulting Company”), bearing 

CIN U20122UP2025PLC220973 was incorporated on 7th April 2025 under the provisions of Companies Act, 

2013 as a public company with the name and style of “Jubilant Agri Solutions Limited” under the jurisdiction 

of Registrar of Companies, Kanpur. The Registered office of the Resulting Company is situated at Bhartiagram, 

Gajraula District, Amroha, Bhartiya Gram, Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh - 244223. JASL has 

been incorporated with the objects of engaging in the business of manufacturing, marketing, and trading of 

agricultural products including all kinds of fertilizers and chemicals and offers custom research and farmer 

advisory services in this regard.  

The Resulting Company is a wholly owned subsidiary of the Demerged Company.   

 

3. Purpose of valuation and appointing authority: 

To determine the share entitlement ratio for Demerger under Section 230-232 of the Companies Act, 2013. 

The Audit Committee/ Board of Directors of the respective Companies has appointed the Registered Valuer 

via engagement letter dated 15th April 2025. 

 

4. Identity of the valuer and any other experts involved in the valuation: 

This Valuation Report has been executed by Registered Valuer Mr. Ajay Kumar Siwach (Securities or 

Financial Assets) – Registration. No IBBI/RV/05/2019/11412 (Director of Registered Valuer Entity 

Axiology Valuetech Private Limited (IBBI/RV-E/05/2023/201). 

 

 

 



54

7 | P a g e  
 

5. Disclosure of valuer interest/conflict, if any: 

We do not have any financial interest in the Client, nor do we have any conflict of interest in carrying out this 

analysis to recommend fair share entitlement ratio. 

Further, the information provided by the Management have been appropriately reviewed in carrying out the 

valuation. Sufficient time and information were provided to us to carry out the analysis. 

 

6. Date of appointment and date of report: 

Date of appointment 15th April 2025 

Date of report 01st November 2025 

 

7. Sources of Information 

In connection with this exercise, we have received/obtained the following information from the Management: 

 Audited financial statements for the year ended 31-03-2025 of Demerged Company.  

 Provisional financial statements for the period ended 30-06-2025 of Demerged Company. 

 Provisional financial statements for the period ended 30-06-2025 of Resulting Company. 

 Draft Scheme of Arrangement for demerger of the Agri Division of JACPL into JASL. 

 We have obtained information from public sources/proprietary databases. 

 

During discussions with the Management of the Companies, we have also obtained explanations, information 

and representations, which we believed were reasonably necessary and relevant for our exercise. 

 

8. Procedures Adopted  

In connection with this exercise, we have adopted the following procedures to carry out the valuation: 

 Requested and received financial and qualitative information. 

 Used data available in public domain related to the companies involved in the transaction. 

 Discussed (physical/over call) with the Management of the Companies regarding the proposed 

Demerger, transaction structure and other relevant details. 

 Analyzed the shareholding pattern of the Companies. 

 Determined and suggested the fair equity share entitlement ratio for the Proposed Demerger. 
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The consideration for such proposed Demerger will be discharged by issuance of equity shares by Jubilant 

Agri Solutions Limited to the equity shareholders of Jubilant Agri and Consumer Products Limited. 

 

The Resulting Company is a wholly owned subsidiary of the Demerged Company. Upon effectiveness of 

the draft Scheme, the entire equity shares of Resulting Company held by the Demerged Company will be 

cancelled. 

9. Basis for Recommendation of Ratios 

We understand that as part of the Proposed Scheme, Demerged Undertaking of Demerged Company is 

proposed to be demerged into Resulting Company. It can be seen that Demerged Company holds 100% 

equity shares of Resulting Company. Once the Proposed Scheme is implemented, all the shareholders of 

Demerged Company would also become shareholders of Resulting Company, and their shareholding in 

Resulting Company would mirror their shareholding in Demerged Company. The effect of the Proposed 

Demerger is that each shareholder of Demerged Company becomes the owner of shares in two companies 

instead of one. The percentage holding of a shareholder in Demerged Company (post Demerger) and in 

Resulting Company would remain unchanged from the proportion of capital held by such shareholder in 

Demerged Company. This will also result in no fractional entitlement for the shareholders. 

 

Hence, Share Entitlement Ratio would not have any impact on the ultimate value of the shareholders of 

Demerged Company and the Proposed Demerger will be value-neutral to the shareholders of Demerged 

Company. Further, as stated in SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 

June 2023, valuation is not required in cases where there is no change in shareholding pattern in the 

resultant company. Therefore, we have not carried out the valuation of Resulting Company, Demerged 

Undertaking or Demerged Company. Accordingly, the valuation under the valuation approached 

mentioned in the format prescribed under BSE Circular No. LIST/COMP/02/2017-18 dated 29 May 2017 

and NSE Circular No. NSE/CML/2017/12 dated 01 June 2017 are not applicable in the given case. 
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      Share Entitlement Ratio: Proposed Demerger 

Valuation Approach Demerged Undertaking of 

Demerged Company 

Resulting Company 

Value per Share of 

Demerged 

Company 

attributable to the 

Demerged 

Undertaking 

(INR) 

Weight Value per 

Share of 

Resulting 

Company 

(INR) 

Weight 

Asset Approach N.A.  N.A. N.A.  N.A. 

Income Approach N.A.  N.A. N.A.  N.A. 

Market Approach N.A.  N.A. N.A.  N.A. 

Value per Share  N.A.  N.A. N.A.  N.A. 

Entitlement Ratio for 

Proposed Demerger 

 

N.A. 

 

 

Accordingly, no specific valuation method has been applied, and the share entitlement ratio has been 

determined based on the company’s financials. The share Entitlement ratio can be considered appropriate 

and fair for the Proposed Demerger as the proportionate equity shareholding of any shareholder before 

and after the Proposed Demerger would remain the same. 

Keeping the same in view, a share entitlement ratio of 1 (One) equity share of Resulting Company for every 

1 (One) equity share held in the Demerged Company would be appropriate. 
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Conclusion 

In light of the above and in consideration of all relevant factors and circumstances, we recommend the 

following Ratio: 

Share Entitlement Ratio for Proposed Demerger: 

1 (One) equity share of Resulting Company of INR 10/- (Rupees Ten) each fully paid up, for every 1 (One) 

equity shares of Demerged Company of INR 10/- (Rupees Ten) each fully paid up. 

 

10. Distribution of report 

The Analysis is confidential and has been prepared exclusively for the purpose of recommendation of 

entitlement ratio of shares. It should not be used, reproduced or circulated to any other person or for any 

purpose other than as mentioned above, in whole or in part, without the prior written consent of Axiology 

Valuetech Private Limited, Registered Valuer. Such consent will only be given after full consideration of the 

circumstances at the time. However, we do understand that the Report will be shared with the proposed 

allottees of the Demerged Company. 

 

11. Caveats, limitations and disclaimers 

The provision of fair share recommendations and considerations of the issues described herein are areas of our 

regular corporate advisory practice. The services do not represent accounting, assurance, financial due diligence 

review, consulting, transfer pricing or domestic/international tax-related services that may otherwise be 

provided by us. 

Our review of the affairs of the Company and their books and account does not constitute an audit in 

accordance with Auditing Standards. We have relied on explanations and information provided by the 

Management of the Company and accepted the information provided to us as accurate and complete in all 

respects. Although, we have reviewed such data for consistency and reasonableness, we have not independently 

investigated or otherwise verified the data provided. Nothing has come to our attention to indicate that the 

information provided had material mis-statements or would not afford reasonable grounds upon which to base 

the Report 

We have assumed that the business continues normally without any disruptions due to statutory or other 

external/internal occurrences. 
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Any clarifications on the workings will be provided on request, prior to finalizing the Report, as per the terms 

of our engagement. 

The scope of our work has been limited both in terms of the areas of the business and operations which we 

have reviewed and the extent to which we have reviewed them. 

The Valuation Analysis (if any) contained herein represents the value only on the date that is specifically stated 

in this Report. This Report is issued on the understanding that the Management of the Company has drawn 

our attention to all matters of which they are aware, which may have an impact on our Report up to the date 

of signature. We have no responsibility to update this Report for events and circumstances occurring after the 

date of this Report. 

We have no present or planned future interest in the Company and the fee for this Report is not contingent 

upon the values (if any) reported herein. 

Our Valuation Analysis (if any) should not be construed as investment advice; specifically, we do not express 

any opinion on the suitability or otherwise of entering into any transaction with the Company. 

 

Yours faithfully, 

 

(Ajay Kumar Siwach)       
Axiology Valuetech Private Limited 
Registered Valuer Entity 
IBBI/RV-E/05/2023/201 

 01-11-2025 
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                        Ref. No: CPC/MB/169/2025-26 

                                                                                                                             SEBI Reg. No: INM000011435 
 
To, 
The Board of Directors 
The Audit Committee 
The Committee of Independent Directors 
Jubilant Agri and Consumer Products Limited 
Bhartiagram, Jyotiba Phule Nagar, 
Gajraula, Uttar Pradesh - 244223 
 
Dear Sir/Ma’am, 
 
Subject: Fairness Opinion on Recommendation of share entitlement ratio for the proposed demerger 
of Agri Division of Jubilant Agri and Consumer Products Limited into Jubilant Agri Solutions Limited. 
 
 
We, Corporate Professionals Capital Private Limited (SEBI Registered Category I Merchant Banker), have 
been appointed by Jubilant Agri And Consumer Products Limited (“JACPL” / “Demerged Company”) to 
provide a Fairness Opinion on the Share Entitlement Report issued by Ajay Kumar Siwach, Registered 
Valuer (Reg. No: IBBI/RV/05/2019/11412), dated 01st November 2025,  in connection with the Scheme 
of Arrangement for demerger of Agri Division (referred to as “Demerged Undertaking”) of Jubilant Agri 
And Consumer Products Limited into Jubilant Agri Solutions Limited (“Resulting Company”/ “JASL”)  
under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013. 
 
In terms of our engagement, we are enclosing our opinion along with this letter. All comments as 
contained herein must be read in conjunction with the caveats to this opinion. The opinion is confidential 
and has been made in accordance with SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (hereinafter referred to as “Listing Regulations”) read with SEBI Master Circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, it should not be used, reproduced or 
circulated to any other person, in whole or in part, without the prior consent of Corporate Professionals 
Capital Private Limited, such consent will only be given after full consideration of the circumstances at 
the time. We are however aware that the conclusion in this report may be used for the purpose of 
disclosure to be made to the stock exchanges, Securities and Exchange Board of India, Hon’ble National 
company Law Tribunal (“NCLT”) and notices to be dispatched to the shareholders and creditors for 
convening the meeting pursuant to the directions of Hon’ble NCLT and we provide consent for the same. 
 
Trust the above meets your requirements. Please feel free to contact us in case you require any 
additional information or clarifications. 
 
Yours Faithfully  
 
For Corporate Professionals Capital Private Limited                                                                Place: New Delhi 

Date: 01st November 2025 
 
 
 
 
[Authorized Signatory] 
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CONTEXT AND BACKGROUND 
 
BRIEF OF THE COMPANIES INVOLVED UNDER THIS ARRANGEMENT  
 

1. Jubilant Agri And Consumer Products Limited (hereinafter also referred to as ‘JACPL’ or ‘Demerged 
Company’), is a public company incorporated on 21st August 2008 under the Companies Act 1956, 
having registration number L52100UP2008PLC035862, and having its registered office at Bhartiagram, 
Jyotiba Phule Nagar, Gajraula, Dist. Amroha, Uttar Pradesh - 244223.  
 

Name of shareholder Shares Holding % 
(A) Promoter & Promoter Group 11,266,637 74.37% 
(B) Public 3,882,657 25.63% 

Total 15,149,294 100.00% 
 
 

2. Jubilant Agri Solutions Limited (hereinafter also referred to as ‘JACL’ or ‘Resulting Company’), is a 
public company incorporated on 7th April 2025 under the Companies Act 2013, having registration 
number U20122UP2025PLC220973, and having its registered office at Bhartiagram, Gajraula District, 
Amroha, Jyotiba Phule Nagar, Uttar Pradesh - 244223. It is a wholly owned subsidiary of JACPL.  
The shareholding pattern of JASL as of this Opinion Date is as follows:  
 

Name of Shareholder   Shares Holding % 
Jubilant Agri and Consumer Products Limited 100,000 100.00% 
Total  100,000  100.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



63

Strictly Private & Confidential 

4 
 

 
 
 
RATIONALE OF THE SCHEME 
The Scheme of Arrangement of demerger of the Demerged Undertakings from the Demerged 
Company to the Resulting Company would result in the following benefits: 
 
Segregation and unbundling of the Agri Division of the Demerged Company into the Resulting Company 
will offer the following benefits: 
 
• Focused Management and Strategic Clarity: Enable creation of focused and independent 

management structure for each business, allowing them to pursue tailored growth strategies 
aligned with their respective market dynamics and regulatory frameworks. 

• Financial Flexibility and Autonomy: Each of the Demerged Company and the Resulting Company 
will have independent control over their respective cash flows, facilitating efficient deployment of 
resources, formulation of capital expenditure plans, dividend policies, and other investment 
decisions suited to their specific operational requirements. 

• Possibility of value unlocking: The demerger will enable attraction of distinct sets of investors, 
lenders, strategic partners, and other stakeholders who are aligned with the risk-return and growth 
profile of each business, thereby facilitating focused capital raising and unlocking value for 
shareholders. 

• Risk Segregation: The demerger will effectively de-risk the businesses from each other, providing 
long-term stability and allowing each company to mitigate risks inherent in its respective sector. 

• Operational Efficiency and Resource Optimization: Each company will be able to realign its human 
capital, innovation initiatives, marketing strategies, and product development efforts towards its 
core competencies, thereby enhancing competitiveness and agility.  
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SOURCE OF THE INFORMATION 
 
In connection with this exercise, we have used the following information shared with us during the 
course of the engagement: 
 
● Draft Scheme of Arrangement ("Scheme") for the Proposed Transaction. 
● Audited financial statements for the year ended 31-03-2025 of Demerged Company.  
● Provisional financial statements for the period ended 30-06-2025 of Demerged Company. 
● Provisional financial statements for the period ended 30-06-2025 of Resulting Company. 
● Share Entitlement report to understand the determination of share entitlement ratio. 
● Discussion with the Managements of the Companies in connection with the operations of the 

respective Companies and any such information which is known and available as at the report date. 
● For our analysis, we have relied on published and secondary sources of data, whether made available 

by the Companies. We have not independently verified the accuracy or timeliness of the same, and 
● Other relevant information and documents for the purpose of this engagement provided through 

emails or during discussion. 
● We have also obtained the explanations, information and representations, which we believed were 

reasonably necessary and relevant for our exercise from the Managements and representatives of 
the Companies.  
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APPROACH AND METHODOLOGY 
 
Considering the Share Entitlement Report issued by Ajay Kumar Siwach, Registered Valuer related to 
the transaction, we understand that the scheme contemplates the demerger of Demerged Undertaking 
of JACPL into JASL under Section 230 to Section 232 and other relevant provisions of the Companies Act, 
2013 and rules issued thereunder to the extent applicable. 

The three valuation approaches are the market approach, income approach and cost approach. There 
are various methods under these approaches which are commonly used for valuation purposes such as: 
 
Under the Market Approach, the following methods are commonly used 

• Market Price Method 
• Comparable Companies Multiple (CCM) Method 
• Comparable Transaction Multiple Method 

 
Under the Income Approach, the following methods are commonly used 

• Discounted Cash Flow (DCF) Method 
• Relief from the Royalty Method 
• Multi-period Excess Earning Method 
• Option Pricing Model 

 
Under the Cost Approach, the following methods are commonly used 

• Replacement Cost Method 
• Reproduction Cost Method 

 

DETERMINATION OF SHARE ENTITLEMENT RATIO FOR DEMERGER OF BUSINESS UNDERTAKINGS OF 
JACPL INTO JASL 
 
Pursuant to the Scheme, the shareholders of Resulting Company will consist exclusively of the 
shareholders of JACPL, with their shareholding pattern remaining identical to that of JACPL post-
demerger. Additionally, the Resulting Company is a wholly owned subsidiaries of JACPL before the 
demerger, shareholders' interest in JACPL indirectly includes their interest in these subsidiaries in the 
same proportion. As a result, post-demerger shareholders will continue to hold an interest in the 
Resulting Company in the same proportion as they previously held in JACPL.  
 
Accordingly, the use of valuation methodologies in current Scheme of Arrangement is not applicable and 
therefore, not carried out for these companies under generally accepted valuation approaches namely 
cost approach, income approach and market approach, being not applicable. 
 

Determination of Share Entitlement Ratio for Demerger of Agri Division into Resulting Company:  
 
Based on the Scheme and discussions with the Management, we understand that: 
 
• The Management is contemplating demerging Agri Division from Demerged Company into Resulting 

Company. 
• JASL is a wholly owned subsidiary of JACPL as of the date of this report.   
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• Upon the Scheme becoming effective, the equity shares held by JACPL and its nominees in JASL will 
be cancelled. 

• Simultaneously and concurrent with the above cancellation upon the scheme becoming effective, 
shareholders of JACPL will be entitled to shares in JASL in the same proportion in which they own 
shares in JACPL. 

• Upon the scheme becoming effective, the beneficial economic interest of the shareholders of JACPL 
in the paid-up equity share capital of JASL would be the same as it is in the paid-up equity share 
capital of JACPL. 

• Upon the Scheme becoming effective, all equity shares of Resulting Company shall, subject to the 
execution of the listing agreement, be listed on the Stock exchanges, and/or admitted to trading if 
any. 

 
The determination of share entitlement ratio would not impact the ultimate value for the shareholders 
of JACPL and the proposed demerger of the Agri Division of JACPL into JASL, will be value-neutral to 
JACPL’s shareholders. 
 
Based on the aforesaid discussion, considering that;  
a) all shareholders of JACPL are and will, upon demerger, become shareholders of JASL, holding 

beneficial interest in the same proportion as they hold in JACPL; and  
b) the level of paid-up equity share capital with respect to the size of undertaking along with 

serviceability of capital; the following proposed share entitlement ratio is fair to the shareholders 
of JACPL in relation to the proposed demerger. 

 
Therefore, the following is the fair entitlement ratio in this case: 

“1 (One) Equity Share of Jubilant Agri Solutions Limited of face value of INR 10/- each fully paid up for 
every 1 (One) equity shares of Jubilant Agri and Consumer Products Limited of face value of INR 10/- 
each fully paid up.”   
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SHARE ENTITLEMENT RATIO FOR DEMERGER 
 
SHARE ENTITLEMENT RATIO FOR DEMERGER 
 
SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, requires the 
valuation report for a Scheme of Arrangement to provide certain requisite information in a specified 
format. 

The computation of Share Entitlement Ratio as derived is given below: 
 

Valuation Approach 

Jubilant Agri and 
Consumer Products 

Limited 
(Demerged Company) 

Jubilant Agri Solutions 
Limited  

(Resulting Company ) 

Value per 
share (INR) Weight Value per 

share (INR) Weight 

Income Approach – DCF Method NA NA NA NA 
Market Approach         
Market Price Method NA NA NA NA 
Multiples Method NA NA NA NA 
Relative Value per Share NA NA NA NA 
Entitlement Ratio (Rounded off) NA 

 
RATIO: 
“1 (One) Equity Share of Jubilant Agri Solutions Limited of face value of INR 10/- each fully paid up for every 1 (One) 
equity share of Jubilant Agri and Consumer Products Limited of face value of INR 10/- each fully paid up” 

“Subject to the above read with the caveats as detailed later, we as a Merchant Banker hereby certify 
that pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we 
have reviewed the proposed Scheme, the Share Entitlement Report dated 01st November 2025 of Ajay 
Kumar Siwach, registered valuer with respect to the share entitlement ratio aspects and consider it to be 
fair and reasonable”.  
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CAVEATS, LIMITATIONS AND DISCLAIMER 
 

● We did not perform any valuation exercise related to the transaction. We performed detailed analysis 
based on information and documents received from the management and verified the rational of the 
calculation, decisions mentioned in Share Entitlement report. 

● Our services do not represent valuation, accounting, assurance, accounting/ tax due diligence, consulting 
or tax related services that may otherwise be provided by us or our affiliates. 

● This report is issued on the understanding that the management of the Companies have drawn our 
attention to all the matters, which they are aware of concerning the financial position of the Companies 
and any other matter, which may have an impact on our opinion. 

● We have taken into account, in our analysis, such events and circumstances occurring after the Share 
Entitlement Report Date as disclosed to us by the Companies, to the extent considered appropriate by 
us based on our professional judgement. Further, we have no responsibility for any events and 
circumstances occurring after the date of the report.  

● The recommendation(s) rendered in this report only represent our recommendation(s) based upon 
information received from the management till the report date and other sources and the said 
recommendation(s) shall be considered to be in the nature of non-binding advice. 

● The scope of our work has been limited both in terms of the areas of the business and operations which 
we have reviewed and the extent to which we have reviewed them. There may be matters, other than 
those noted in this Scheme, which might be relevant in the context of the transaction and which a wider 
scope might uncover. 

● We have no present or planned future interest in the Restructured Company/ies and the fee payable for 
this opinion is not contingent upon the opinion reported herein. 

● Our Fairness Opinion should not be construed as investment advice; specifically, we do not express any 
opinion on the suitability or otherwise of entering into the proposed transaction. 

● The Opinion contained herein is not intended to be represented at any time other than the date that is 
specifically stated in this Fairness Opinion Report. This opinion is issued on the understanding that the 
Management of the Restructured Companies under the Scheme have drawn our attention to all matters 
of which they are aware, which may have an impact on our opinion up to the date of signature. We have 
no responsibility to update this report for events and circumstances occurring after the date of this 
Fairness Opinion.  
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Ref: NSE/LIST/52055                          April 17, 2026 

The Company Secretary, 
Jubilant Agri and Consumer Products Limited 
                                  
Dear Sir/Madam, 
 
Sub: Observation Letter for draft Scheme of Arrangement between Jubilant Agri and 
Consumer Products Limited (Demerged Company) and Jubilant Agri Solutions Limited 
(Resulting Company) under the provisions of Section 230 - 232 of the Companies Act, 2013. 
 
We are in receipt of the captioned draft scheme filed by Jubilant Agri and Consumer Products 
Limited.  
 
Based on our letter reference no. NSE/LIST/52055 dated February 10, 2026, submitted to SEBI 
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and  
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
SEBI vide its letter dated April 17, 2026 has inter alia given the following comment(s) on the draft 
scheme of arrangement:  
 
a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings, 

prosecution initiated and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
scheme. 

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on 
the websites of the listed company and the stock exchanges. 

c) The Company shall ensure compliance with the SEBI circulars issued from time to time. 

d)  The Company shall ensure that the entities involved in the Scheme shall duly comply with various 
provisions of the Circular and ensure that all the liabilities of Transferor Company are transferred 
to the Transferee Company. 

e) The Company shall ensure that all the information pertaining to all the Unlisted Companies 
involved, if any, in the scheme shall be included in the format specified for abridged prospectus 
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders for 
seeking approval, if applicable. 

f) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 

 

 

 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
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g) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
Shareholders. 

h) The Company shall ensure that both companies to provide the following disclosure as a part of 
explanatory statement or notice or proposal accompanying resolution to be passed to be 
forwarded by the Company to the shareholders while seeking approval u/s 230 to 232 of the 
Companies Act 2013: 

i. Need for the demerger and amalgamation, Rationale of the scheme, Synergies of business 
of the entities involved in the scheme, Impact of the scheme on the shareholders and cost 
benefit analysis of the scheme. 

ii. Value of Assets and liabilities of JACPL that are being transferred to JASL and post-scheme 
balance sheet of JASL. 

iii. Impact of scheme on revenue generating capacity of JACPL along with future prospects of 
JACPL. 

iv. Details of Revenue, PAT and EBIDTA of JACPL and JASL for last 3 years in the following 
format 

Particulars FY 2024-25 FY 2023-24 FY 2023-22 

Revenue from Operations(Rs.)    

Profit After Tax(Rs.)    

EBIDTA    

YoY growth rate of Revenue(%)    

YoY growth rate of PAT(%)    

EPS    

Industry growth rate(%)    

 

v. Clarification letter dated April 17, 2026, from the Statutory Auditor with respect to the 
Accounting Method i.e. pooling of interest method to be used for accounting the Demerger 
in the books of both the companies. 

vi. Details of the actions initiated, pending or completed against the Company and 
entities/individuals named as promoters/directors of the entities involved in merger. 

vii. No Objection Certificate (NOC) from the lending scheduled commercial banks/financial 
institutions/ debenture trustees. 

i) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 
“Scheme” shall mandatorily be in demat form only. 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Fri, Apr 17, 2026 16:34:53 IST
Location: NSE



279

Ref: NSE/LIST/ 52055                                      April 17, 2026 

 

 

Continuation Sheet 

 

j) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document. 

k) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI. 

l) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT. 

m) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the creditors 
for the proposed scheme. 

n) The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the Stock 
Exchange on its website within 24 hours of receiving the same. 
 

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations. 

p) Please note that the submission of documents/information, in accordance with the Circular to 
SEBI, should not in any way be deemed or construed that the same has been cleared or approved 
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme 
or for the correctness of the statements made or opinions expressed in the documents submitted 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that 
the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility 
either for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 
 

This Document is Digitally Signed
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The Company should also fulfil the Exchange’s criteria for listing of such company and also comply 
with other applicable statutory requirements. However, the listing of shares of Jubilant Agri Solutions 
Limited is at the discretion of the Exchange. 
 
 
The listing of Jubilant Agri Solutions Limited pursuant to the Scheme of Arrangement shall be subject 
to SEBI approval & Company satisfying the following conditions: 
 

1. To submit the Information Memorandum containing all the information about Jubilant Agri 
Solutions Limited and its group companies in line with the disclosure requirements applicable for 
public issues with National Stock Exchange of India Limited (“NSE”) for making the same 
available to the public through website of the companies. The following lines must be inserted as 
a disclaimer clause in the Information Memorandum: 

 
“The approval given by the NSE should not in any manner be deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify or 
endorse the correctness or completeness of the details provided for the unlisted Company; does 
not in any manner take any responsibility for the financial or other soundness of the Jubilant 
Agri Solutions Limited, its promoters, its management etc.” 

 
2. To publish an advertisement in the newspapers containing all the information Jubilant Agri 

Solutions Limited in line with the details required as per SEBI Circular No. 
SEBI/HO/CFD/POD2/P/CIR/2023/93 dated June 20,2023. The advertisement should draw a 
specific reference to the aforesaid Information Memorandum available on the website of the 
company as well as NSE. 
 

3. To disclose all the material information about Jubilant Agri Solutions Limited to NSE on 
continuous basis to make the same public, in addition to the requirements, if any, specified in 
SEBI (LODR) Regulations, 2015 for disclosures about the subsidiaries 

 
4. The following provision shall be incorporated in the scheme:  

 
a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system 

till listing/trading permission is given by the designated stock exchange.” 
b) “There shall be no change in the shareholding pattern or control in Jubilant Agri Solutions 

Limited between the record date and the listing which may affect the status of this 
approval.” 
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With reference to Part II (A) (5) of SEBI Master Circular dated June 20, 2023, Jubilant Agri Solutions 
Limited shall ensure that steps for listing of specified securities are completed and trading in securities 
commences within sixty days of receipt of the order of the Hon’ble High Court/NCLT, simultaneously 
on all the stock exchanges where the equity shares of the listed entity (or transfer entity) are/were listed. 
Accordingly, the company must initiate necessary steps to ensure strict adherence to said timeline. 

 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall disclose the 
No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the same. 
 
The validity of this “Observation Letter” shall be six months from April 17, 2026, within which the 
Scheme shall be submitted to NCLT. 
 
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  

 
 

Yours faithfully,  
For National Stock Exchange of India Limited  

 
 

Saili Kamble  
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  
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To, 
The General Manager, 
Department of Corporate Services, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai – 400001 

 
Scrip Code: 544355 

 

 
Dear Sir/Madam 
 

Subject: Complaint Report in the matter of an application under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 for the purpose of obtaining 
‘No-Objection Letter’ for the draft Scheme of Arrangement for Demerger between Jubilant Agri 
and Consumer Products Limited (‘Demerged Company’) and Jubilant Agri Solutions Limited 
(‘Resulting Company’) (“Scheme of Arrangement”) under the provisions of Section 230 - 232 of 
the Companies Act, 2013  
 
Ref.: NSE: Case No. 52055 and BSE: 252287 
 

Period: From 2nd December, 2025 to 25th December, 2025 
Part A 

 

Sr. No. Particulars Number 
1. Number of complaints received directly Nil 
2. Number of complaints forwarded by Stock Exchange Nil 
3. Total Number of complaints/comments received (1+2) Nil 
4. Number of complaints resolved Nil 
5. Number of complaints pending Nil 

 
Part B 

 

Sr. 
No. 

Name of complainant Date of complaint Status (Resolved / 
Pending) 

Brief Details of the 
Complaint 

1. Nil Nil NA NA 
2. Nil Nil NA NA 
3. Nil Nil NA NA 

 
For & on behalf of  
Jubilant Agri and Consumer Products Limited 
 
 
 
Hariom Pandey 
Company Secretary & Compliance Officer 
Membership No. – F9349  

 
 

 
 

 
 

 
                       Place: Gurugram 

Date: December 26, 2025 
 

 

Hariom Pandey
Digitally signed by Hariom 
Pandey 
Date: 2025.12.26 11:30:16 
+05'30'

ANNEXURE-9
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To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited 
‘Exchange Plaza’. C-1,  
Block G, Bandra Kurla Complex,  
Bandra (E), Mumbai – 400051 

 
Symbol: JUBLCPL 

 

 
Dear Sir/Madam 
 

Subject: Complaint Report in the matter of an application under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 for the purpose of obtaining 
‘No-Objection Letter’ for the draft Scheme of Arrangement for Demerger between Jubilant Agri 
and Consumer Products Limited (‘Demerged Company’) and Jubilant Agri Solutions Limited 
(‘Resulting Company’) (“Scheme of Arrangement”) under the provisions of Section 230 - 232 of 
the Companies Act, 2013  
 
Ref.: NSE: Case No. 52055 and BSE: 252287 
 

Period: From 26th November, 2025 to 18th December, 2025 
Part A 

 

Sr. No. Particulars Number 
1. Number of complaints received directly Nil 
2. Number of complaints forwarded by Stock Exchange Nil 
3. Total Number of complaints/comments received (1+2) Nil 
4. Number of complaints resolved Nil 
5. Number of complaints pending Nil 

 
Part B 

 

Sr. 
No. 

Name of complainant Date of complaint Status (Resolved / 
Pending) 

Brief Details of the 
Complaint 

1. Nil Nil NA NA 
2. Nil Nil NA NA 
3. Nil Nil NA NA 

 
For & on behalf of  
Jubilant Agri and Consumer Products Limited 
 
 
 
Hariom Pandey 
Company Secretary & Compliance Officer 
Membership No. – F9349  

 
 

 
 

 
 

 
Place: Gurugram 

Date: December 19, 2025 
 

 

Hariom Pandey
Digitally signed by Hariom 
Pandey 
Date: 2025.12.19 12:35:41 +05'30'
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QR CODE-LINK TO 
DOWNLOAD 
ABRIDGED 

PROSPECTUS 
 
 

THIS ABRIDGED PROSPECTUS HAS BEEN PREPARED SOLELY AS PER THE 
REQUIREMENTS OF THE SEBI MASTER CIRCULAR NO. SEBI/HO/CFD/POD-
2/P/CIR/2023/93DATED JUNE 20, 2023 IN TERMS OF THE FORMAT PROVIDED IN PART E OF  
SCHEDULE VI OF THE SEBI ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS (ICDR) 
REGULATIONS, 2018 AS AMENDED FROM TIME TO TIME, IN CONNECTION WITH THE 
SCHEME OF ARRANGEMENT (THE “SCHEME”) AMONGST JUBILANT AGRI AND 
CONSUMER PRODUCTS LIMITED (“DEMERGED COMPANY”) AND JUBILANT AGRI 
SOLUTIONS LIMITED (“RESULTING COMPANY” OR “THE COMPANY” OR “JASL”) AND 
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230 TO 232 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (‘THE ACT’). 
 
THIS ABRIDGED PROSPECTUS SHOULD BE READ TOGETHER WITH THE SCHEME 
APPROVED BY THE BOARD OF DIRECTORS OF RESULTING COMPANY ON NOVEMBER 04, 
2025, AND THE NOTICE AND EXPLANATORY STATEMENT SENT TO THE SHAREHOLDERS 
AND CREDITORS OF THE DEMERGED COMPANY. THIS ABRIDGED PROSPECTUS DOES 
NOT PURPORT TO INCLUDE THE COMPLETE INFORMATION OF THE COMPANY 
INCLUDING ITS BUSINESS, OPERATIONS, ASSETS AND LIABILITIES. THIS ABRIDGED 
PROSPECTUS SHOULD NOT BE CONSIDERED AS AN INVITATION OR AN OFFER OF ANY 
SECURITIES BY OR ON BEHALF OF THE COMPANY. 
 
YOU MAY DOWNLOAD THE ABRIDGED PROSPECTUS ALONG WITH THE SCHEME AND 
OTHER RELEVANT DOCUMENTS FROM THE WEBSITE OF THE RESULTING COMPANY AT 
WWW.JUBILANTAGRI.COM , BSE LIMITED (“BSE”) WWW.BSEINDIA.COM AND THE 
NATIONAL STOCK EXCHANGE OF INDIA (“NSE”) WWW.NSEINDIA.COM (HEREINAFTER 
BSE AND NSE COLLECTIVELY REFERRED AS “STOCK EXCHANGES”) WHERE THE 
EQUITY SHARES OF THE DEMERGED COMPANY ARE LISTED. 

 
THIS ABRIDGED PROSPECTUS CONSISTS OF 7 PAGES. PLEASE ENSURE THAT YOU HAVE 

RECEIVED ALL THE PAGES 
 

JUBILANT AGRI SOLUTIONS LIMITED 
CIN: U20122UP2025PLC220973; Date of Incorporation: April 07, 2025 

 
Registered Office Corporate Office Contact Person Telephone and  

E-mail 
Website 

Bhartiagram, 
Gajraula District, 
Amroha, Bhartiya 
Gram, Jyotiba 
Phule Nagar, 
Dhanaura, Uttar 
Pradesh - 244223 

Plot No. 142, 
Chimes, 3rd Floor, 
Sector 44, 
Gurugram – 
122003, Haryana, 
India 

Mr. Hariom 
Pandey 
 

Telephone: 
+91 124 2577229, 
Email:  
investorsjasl@jubl
.com  
 

www.jubilantagri.
com  

 
1. Summary of the primary business: 

 
Jubilant Agri Solutions Limited (“Resulting Company”, “Company” or “JASL”) is a public limited company 
incorporated under the provisions of the Companies Act, 2013 on April 07, 2025, having its registered office at 
Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha, , Uttar Pradesh – 244223. The Resulting Company is a 
wholly owned subsidiary of the Demerged Company and has been incorporated with the object of engaging in the 
business of manufacturing, marketing, and trading of agricultural products including all kinds of fertilizers and 
chemicals and offers custom research and farmer advisory services in this regard. The proposed scheme involves the 
transfer of the Agri Division (“Demerged Undertaking”) of the Demerged Company to the Resulting Company. 

a) Business Overview - Products and Services 
 
The Company is currently not engaged in any business operations. However, upon the Scheme becoming effective, 
the Company will commence and carry on the business of the Agri Division as carried on by the Demerged Company. 
Accordingly, the Company will be engaged in the business of manufacturing, marketing, and trading of agricultural 
products including all kinds of fertilizers and chemicals and offers custom research and farmer advisory services in 
this regard. 
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b) Industries Served and Typical Customers 

The Company has not commenced its business operations as on the date of this Abridged Prospectus. Accordingly, the 
Company does not currently serve any industries or customers. Upon the Scheme becoming effective and the transfer 
of the Agri Division to the Company, it will serve the industries and customer segments presently catered to by the 
Demerged Company in relation to the Agri Division. 

c) Segment Reporting and Revenue Contribution 

The Company has not commenced business operations and, accordingly, has no reportable business segments or 
revenue contribution 

d) Key Geographies 

The Company has not commenced business operations and, accordingly, does not currently operate in any geographical 
markets. 

e) Revenue concentration among top 5 customers 

The Company has not commenced business operations and, accordingly, has no revenue concentration among 
customers, including the top five customers. 

f) Key manufacturing or other facilities 
 
The Company has not commenced business operations and, accordingly, does not currently own, operate or utilize 
any manufacturing or other operational facilities. 

g) Business Strengths and Strategies 

Strengths  

The Company has not commenced business operations. Upon the Scheme becoming effective, the Company is 
expected to carry on the Agri Division business transferred from the Demerged Company which is an established 
business with an operational record. As a separate entity, the Company is expected to have a dedicated management 
team focused on the Agri Division, greater operational and financial flexibility, and the ability to pursue growth 
opportunities in the agricultural products business. The demerger is also expected to enable the Company to focus on 
its core business and implement strategies aligned with the needs of the Agri Division. 

Strategies 

Upon the Scheme becoming effective, the Company intends to operate as an independent entity focused exclusively on the 
Agri Division business transferred from the Demerged Company. The Company aims to pursue growth by focusing on the 
specific opportunities, customer requirements and market dynamics of the agricultural products business. As a separate 
entity, the Company expects to benefit from a dedicated management team, greater operational and financial flexibility, and 
efficient allocation of resources. The Company also intends to strengthen its core business, pursue growth opportunities in 
the agriculture sector, and create sustainable long-term value for its shareholders and other stakeholders through focused 
execution of its business strategies. 
 

2. Summary of the Industry  

Agriculture is one of the key sectors of the Indian economy and provides livelihood to nearly 55% of the country's 
population. India is among the world's leading producers of food grains, pulses, spices, milk, fruits and vegetables, 
supported by diverse agro-climatic conditions and a large agricultural base. The sector continues to benefit from 
favourable government initiatives, increasing focus on crop productivity, agricultural infrastructure, mechanization 
and farmer welfare. Rising demand for quality agricultural inputs, crop nutrition products and sustainable farming 
practices is expected to support the long-term growth of the sector. The Indian agriculture sector also presents 
significant opportunities driven by increasing exports, technological adoption and value-added products.  
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*(Source: India Brand Equity Foundation (IBEF), "Agriculture in India", available at 
https://www.ibef.org/industry/agriculture-india).* 

 
3. Promoters of our Company 

 
Sr. 
No. 

Name Individual / 
Corporate 

Experience and Educational Qualification / Corporate 
Information 

1. Jubilant Agri and Consumer 
Products Limited* 
 
(CIN: 
L52100UP2008PLC035862) 
 

Corporate Jubilant Agri and Consumer Products Limited ("JACPL" or the 
"Demerged Company") was originally incorporated on August 
21, 2008, and underwent subsequent changes in its name before 
being converted into a public limited company in May 2011. The 
equity shares of the Demerged Company are listed on BSE 
Limited and the National Stock Exchange of India Limited. 
JACPL is a diversified company engaged in the manufacturing 
of performance polymers, chemicals and agri-products. Its 
performance polymers and chemicals business includes 
adhesives, wood finishes, specialty chemicals, construction 
chemicals and food polymers, while its agri business comprises 
fertilizers, crop nutrition products, bio-catalysts, bio-stimulants 
and plant growth regulators. The Company is also engaged in the 
formulation, processing, packaging, trading, import and export of 
various polymers, chemicals and agricultural products, catering 
to industrial, agricultural and consumer applications in domestic 
as well as international markets. 

*The Company is the wholly owned subsidiary of the Demerged Company. 
 

4. Objects of the Issue/Scheme: 

The Demerged Company is engaged in a diversified range of businesses, broadly categorized into two divisions - (1) 
Performance Polymers and Chemicals Division, which comprises of adhesives, wood finishes and wood coatings, food 
polymers, industrial polymers, and other specialty chemicals; and (2) Agri Division, which comprises all kinds of 
fertilizers (straight, complex and mixed), crop nutrition products, bio-catalysts and bio-stimulants for plants, and plant 
growth regulators etc. 

Both the above businesses have their own distinct business dynamics, regulatory environment, customer base and their 
needs. There is clear distinction in growth prospects and risk profile of the two divisions. 

With the agriculture sector in India undergoing rapid transformation and expansion with the help of strong governmental 
support through various schemes such as the Pradhan Mantri Kisan Samman Nidhi (PM-KISAN), Pradhan Mantri Fasal 
Bima Yojana (PMFBY), and the Agriculture Infrastructure Fund (AIF), this presents significant growth opportunity for 
the Agri Division to pursue it independently. Accordingly, the Board of Directors of the Demerged Company have 
approved a Scheme to segregate and transfer the Agri Division into a separate entity (the Resulting Company) to achieve, 
inter alia, the following benefits: 

i. Focused Management and Strategic Clarity: Enable creation of focused and independent management structure 
for each business, allowing them to pursue tailored growth strategies aligned with their respective market 
dynamics and regulatory frameworks. 

ii. Financial Flexibility and Autonomy: Each of the Demerged Company and the Resulting Company will have 
independent control over their respective cash flows, facilitating efficient deployment of resources, formulation 
of capital expenditure plans, dividend policies, and other investment decisions suited to their specific operational 
requirements. 

iii. Possibility of value unlocking: The demerger will enable attraction of distinct sets of investors, lenders, strategic 
partners, and other stakeholders who are aligned with the risk-return and growth profile of each business, thereby 
facilitating focused capital raising and unlocking value for shareholders. 
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iv. Risk Segregation: The demerger will effectively de-risk the businesses from each other, providing long-term 
stability and allowing each company to mitigate risks inherent in its respective sector. 

v. Operational Efficiency and Resource Optimization: Each company will be able to realign its human capital, 
innovation initiatives, marketing strategies, and product development efforts towards its core competencies, 
thereby enhancing competitiveness and agility. 

The proposed demerger is, therefore, in the best interests of the shareholders, creditors, and other stakeholders of the 
Demerged Company and the Resulting Company. It is expected to enable focused management attention, improve 
operational efficiencies, facilitate future growth, and unlock long-term shareholder value. 
 

5. Pre-Scheme and Post-Scheme shareholding (as on June 30, 2026) 
S. No. Pre- Scheme shareholding Post- Scheme shareholding 

(Proposed) 
Name of the Shareholders Number of 

Equity 
Shares 

Shareholding 
(in %) 

Number of 
Equity 
Shares 

Shareholding 
(in %) 

Promoter (s) 
1.  Jubilant Agri and Consumer 

Products Limited 99,993 99.99 
- - 

2.  Mohandeep Singh* 1 0.00 - - 
3.  Jagat Sharma* 1 0.00 - - 
4.  Parveen Kumar Goyal* 1 0.00 - - 
5.  Takesh Mathur* 1 0.00 - - 
6.  Rohit Jain* 1 0.00 - - 
7.  Dinesh Chandra Shukla* 1 0.00 - - 
8.  Hariom Pandey* 1 0.00 - - 
9.  Hari Shanker Bhartia - - 20,873 0.14 
10.  Shyam Sunder Bhartia - - 72,825 0.48 

Members of Promoter Group (who holds shares) 
1.  Aasthi Bhartia  - - 99 0.00 
2.  Arjun Shanker Bhartia - - 99 0.00 
3.  Kavita Bhartia - - 613 0.00 
4.  Priyavrat Bhartia - - 253 0.00 
5.  Shamit Bhartia - - 6,561 0.04 
6.  HSB Trustee Company 

Private Limited 
- - 

53,18,439 35.10 
7.  SPB Trustee Company 

Private Limited 
- - 

52,33,903 34.54 
8.  Jubilant Consumer Private 

Limited 
- - 

2,78,522 1.84 
9.  Jubilant Infrastructure 

Limited 
- - 

50,000 0.33 
10.  Vam Holdings Limited - - 2,84,070 1.87 
11.  Jaytee Private Limited - - 380 0.00 

Public Shareholders 
1. Public Shareholders - - 38,85,856 25.64 

Total 1,00,000 100.00 1,51,52,493 100.00 
 

* The Company is a wholly-owned subsidiary of Demerged Company, which, along with its 7 (seven) nominee 
shareholders, holds 100% of the share capital of the Company. 

 
6. Summary of Restated Financial Statements 

 
The following information has been derived from our Restated Financial Information for the financial years ended 
on March 31, 2026, March 31, 2025, and March 31, 2024: 
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(Amount in Lakhs except %ages) 
 

Particulars 
 

Fiscal 2026 
 

Fiscal 2025 
 

Fiscal 2024 
Share capital 10.00 NA NA 
Net Worth 8.11 NA NA 
Revenue from Operations NIL NA NA 
EBITDA (1.89) NA NA 
Profit after tax (1.89) NA NA 
EPS (Basic) (in INR) (1.89) NA NA 
EPS (Diluted) (in INR) (1.89) NA NA 
Return on Equity (in %) (18.90) NA NA 
Return on Net worth (in %) (23.30) NA NA 
Net Asset value per share (in INR) 8.11 NA NA 
Total Borrowings NIL NA NA 
Net Cash used in Operating Activities (1.71) NA NA 
Net Cash used Investing Activities NIL NA NA 
Net Cash from in Financing Activities 10.00 NA NA 

 
7. Summary of Key Performance Indicators 

 
The Company has not commenced business operations and, accordingly, does not have any operational or financial 
key performance indicators as of the date of this Abridged Prospectus. Upon the Scheme becoming effective and the 
transfer of the Agri Division from the Demerged Company, the Company's key performance indicators will be derived 
from the business carried on by the Agri Division. 
 

8. Risk Factors 

a) Compliance Risk – Upon the effectiveness of the Scheme, the Company's business will be subject to various 
laws and regulations relating to fertilizers, crop nutrition products, environmental protection, health and safety, 
and other applicable regulatory requirements. Any non-compliance may result in penalties, increased compliance 
costs or restrictions on business operations. 

b) Dependence on Agricultural Sector – The Company's future business performance will depend on agricultural 
activities, crop patterns, farmer spending, government policies and overall growth of the agriculture sector. Any 
adverse developments may affect demand for the Company's products. 

c) Weather and Climate Risk – Demand for the Company's products may be affected by adverse weather 
conditions, irregular monsoons, droughts, floods or other climatic events, which may impact agricultural 
production and farmers' purchasing decisions. 

d) Raw Material Price Risk – The Company's business may be affected by fluctuations in the prices or availability 
of key raw materials used in the manufacture of fertilizers, crop nutrition products and other agricultural inputs, 
which could adversely affect profitability. 

e) Supply Chain and Distribution Risk – Any disruption in the procurement of raw materials, transportation, 
warehousing or distribution network may adversely affect the Company's ability to manufacture and supply its 
products in a timely manner. 

f) Product Quality Risk – The Company's business depends on maintaining the quality and performance of its 
products. Any failure to meet prescribed quality standards or customer expectations may adversely affect its 
reputation, customer relationships and business prospects. 

g) Competitive Risk – The Company will operate in a competitive industry with the presence of established 
domestic and international players. Increased competition may impact market share, pricing and profitability. 

h) Foreign Trade and Currency Risk – The Company may import raw materials or export products and may 
therefore be exposed to fluctuations in foreign exchange rates, changes in trade policies and global market 
conditions, which could adversely affect its business and financial performance. 
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i) Government Policy Risk – The agriculture sector is significantly influenced by government policies relating to 
fertilizers, subsidies, environmental regulations, pricing and agricultural development. Any adverse changes in 
such policies may affect the Company's business, financial condition and results of operations. 

j) Inventory and Working Capital Risk – The Company may be required to maintain significant inventories of 
raw materials and finished goods to meet seasonal demand. Any inability to efficiently manage inventory or 
working capital may adversely affect its financial condition 

 
9. Details of weighted average cost of acquisition of Equity Shares of our Promoters  

 
The equity shares of the Company are proposed to be issued and allotted to the shareholders of the Demerged 
Company, holding fully paid-up equity shares as on the record date, in the share entitlement ratio specified in the 
Scheme of Arrangement, upon the Scheme becoming effective. Accordingly, the requirement of disclosing the 
average cost of acquisition of equity shares by promoters is not applicable. 
 

10. Board of Directors and Key Managerial Personnel 

The names and designations of members of the Board of Directors and Key Managerial Personnel are set forth below: 
 

Name Designation 
Board of Directors 
Mr. Mohandeep Singh Director 
Mr. Jagat Sharma Director 
Mr. Parveen Kumar Goyal Additional Director 
Key Managerial Personnel 
Nil Nil 

 
11. Auditor Qualifications 

The Statutory Auditors of our Company have not expressed any qualification, reservation, adverse remark, matter 
of emphasis, or other observation on our financial statements. 

 
12. Summary of Outstanding Litigation claims and Regulatory Action 

 
Name of Entity Criminal 

proceedin
gs 

Tax 
proceedings 
(direct and 
indirect tax) 

Statutory or 
Regulatory 
Proceedings 

Disciplina
ry actions 
by SEBI 
or Stock 
Exchanges 
against 
our 
Promoters 

Materi
al civil 
litigatio
n* 

Aggregate 
amount 
involved 

 
lakhs) 

Resulting Company 
By our Company - - - - - - 

Against our 
Company - - - - - - 

Promoters 
By our Promoters 181# - - - - 641.50 
Against our 
Promoters 23@ 23 - - 3 1832.07 

Directors 
By our Directors - - - - - - 
Against our 
Directors - - - - - - 

KMPs / SMPs 
By our KMPs NA NA NA NA NA NA 
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Against our KMPs NA NA NA NA NA NA 
Subsidiaries – Resulting Company has no subsidiaries 
* Case(s) in which amount involved is more than 1 Crore have been considered as material. 
 
#Also, included 180 cases involving aggregate amount of Rs. 618.50 lakhs under Section 138 of the Negotiable 
Instruments Act, 1881, which are considered as quasi-criminal. 

@ Also, included 21 cases pertaining to sample failures, as these matters do not involve any monetary amount. 
        
 DECLARATION BY THE COMPANY 
 
 We hereby declare that all the relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and the 

guidelines/regulations issued by the Government of India or the guidelines regulations issued by the Securities and 
Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 1992, as the 
case may be, have been complied with and no statement made in the scheme is contrary to the provisions of the 
Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made 
or guidelines or regulations issued thereunder, as the case may be. We further certify that all statements in this abridged 
prospectus are true and correct.   

 
For and on behalf of  
Jubilant Agri Solutions Limited 
 
Sd/- 
Hariom Pandey 
Authorised Signatory 
Office Add.: Plot 142, Chimes,  
Third Floor, Sector-44, Gurgaon 122003 
 
Place: Gurugram 
Date: 28.07.2026 
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BGJC & Associates LLP is registered with Limited Liability having LLP Identification No. AAI-1738 
Registered Office & Head Office: Raj Tower-I, G-1, Alaknanda Community Center, New Delhi-110 019, India 

Ph.: 91 11 2602 5140 E-mail: bgjc@bgjc.in 
Delhi         Mumbai        Noida        Ranchi        Udaipur 

GST No.-07AAAFB0028K1ZW 
 

Auditor’s Certificate 
 

Independent auditor’s certificate on the proposed accounting treatment included in the draft scheme 
of Demerger pursuant to SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 
2023 (‘Master Circular’), Sections 230 to 232 of the Companies Act, 2013 (‘the Act’) and Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (‘the Rules) 
 
To 
The Board of Directors 
JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED  
Bhartiagram, Gajraula District, Amroha, 
Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh – 244223 
 

1.  This Certificate is issued in accordance with terms of engagement letter dated 08 October 2025. 
 

2. We, the statutory auditors of Jubilant Agri and Consumer Products Limited (hereinafter referred to 
as “the Company” / “Demerged Company/JACPL”), have examined the proposed accounting 
treatment specified in clause 2 of Part- III of the Draft Scheme of Arrangement for Demerger of 
Agri Division (“Demerged Undertaking”) (as defined in the Scheme) of the Company into Jubilant 
Agri Solutions Limited (“Resulting Company”) (“Scheme”/ “Scheme of Arrangement”) in terms 
of the provisions of sections 230 -232 of the Companies Act, 2013 with reference to its compliance 
with the applicable Accounting Standards notified under the Companies Act, 2013 and Other 
Generally Accepted Accounting Principles.   

 
3. For ease of reference, the extract of clause 2 of Part III of the Draft Scheme, as duly authenticated 

on behalf of JACPL, is reproduced in Annexure A and has been initialed and stamped by us for 
identification purpose only. 

 

Management’s Responsibility 

4. The responsibility for the preparation of the draft Scheme and its compliance with the relevant laws 
and regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of 
Directors of the Companies involved. 

 
Auditors Responsibility 
 

5. Our responsibility is only to examine and report whether the Draft Scheme complies with the 
applicable Accounting Standards and Other Generally Accepted Accounting Principles. Nothing 
contained in this Certificate, nor anything said or done in the course of, or in connection with the 
services that are subject to this Certificate, will extend any duty of care that we may have in our 
capacity of the statutory auditors of any financial statements of the Company. 
 
 

ANNEXURE-11
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6. We carried out our examination in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India.  
 

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

 
Conclusion 

 
8. Based on our examination and according to the information and explanations given to us, we 

confirm that the accounting treatment contained in the aforesaid Scheme is in compliance with 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued 
thereunder and all the applicable Accounting Standards notified by the Central Government under 
the Companies Act, 2013. 
 

Restriction on Use 

 
9. This Certificate is issued at the request of the Company pursuant to the requirements of circulars 

issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Companies Act, 2013 for onward submission to BSE Limited, National Stock Exchange of India 
Limited, Securities and Exchange Board of India, Hon’ble National Company Law Tribunal and/or 
any other regulatory authorities in connection with the draft Scheme. This Certificate should not be 
used for any other purpose without our prior written consent.  Our examination relates to the matters 
specified in this certificate and does not extend to the Company as a whole. Accordingly, we do 
not accept or assume any liability or any duty of care or for any other purpose or to any other party 
to whom it is shown or into whose hands it may come. We have no responsibility to update this 
certificate for events and circumstances occurring after the date of this certificate. 
 

 
 For BGJC & Associates LLP  
 Chartered Accountants  
 Firm Registration Number.: 003304N/N500056 
 
 
 
 Pranav Jain 
 Partner 
 Membership Number: 098308 
 
 UDIN: 25098308BMKWPQ5151 
 

Place: New Delhi 
Date:  November 02, 2025 
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BGJC & Associates LLP is registered with Limited Liability having LLP Identification No. AAI-1738 
Registered Office & Head Office: Raj Tower-I, G-1, Alaknanda Community Center, New Delhi-110 019, India 

Ph.: 91 11 2602 5140 E-mail: bgjc@bgjc.in 
Delhi         Mumbai        Noida        Ranchi        Udaipur 

GST No.-07AAAFB0028K1ZW 
 

Auditor’s Certificate 
 

Independent auditor’s certificate on the proposed accounting treatment included in the draft scheme 
of Demerger pursuant to SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 
2023 (‘Master Circular’), Sections 230 to 232 of the Companies Act, 2013 (‘the Act’) and Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (‘the Rules) 

 
To 
The Board of Directors 
JUBILANT AGRI SOLUTIONS LIMITED  
Bhartiagram, Gajraula District, Amroha, 
Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh – 244223 
 
 

1. This Certificate is issued in accordance with the terms of the engagement letter dated October 08, 
2025. 

 
2. We, the statutory auditors of Jubilant Agri Solutions Limited (hereinafter referred to as “the 

Company” / “Resulting Company/ JASL”), have examined the proposed accounting treatment 
specified in clause 2 of Part- III of the Draft Scheme of Arrangement for Demerger of Agri Division 
(“Demerged Undertaking”) (as defined in the Scheme) of Jubilant Agri and Consumer Products 
Limited (“Demerged Company”) into Resulting Company (“Scheme”/ “Scheme of Arrangement”) 
in terms of the provisions of sections 230 - 232 of the Companies Act, 2013 with reference to its 
compliance with the applicable Accounting Standards notified under the Companies Act, 2013 and 
Other Generally Accepted Accounting Principles.   
 

3. For ease of reference, the extract of clause 2 of Part III of the Draft Scheme, as duly authenticated on 
behalf of JASL, is reproduced in Annexure A and has been initialed and stamped by us for identification 
purpose only. 

 
Management’s Responsibility 

4. The responsibility for the preparation of the draft Scheme and its compliance with the relevant laws 
and regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of 
Directors of the Companies involved. 

 
Auditors Responsibility 

 
5. Our responsibility is only to examine and report whether the draft Scheme complies with the 

applicable Accounting Standards and Other Generally Accepted Accounting Principles. Nothing 
contained in this Certificate, nor anything said or done in the course of, or in connection with the 
services that are subject to this Certificate, will extend any duty of care that we may have in our 
capacity of the statutory auditors of any financial statements of the Company. 
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6. We carried out our examination in accordance with the Guidance Note on Audit Reports and 

Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India.  
 

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

Conclusion 
8. Based on our examination and according to the information and explanations given to us, we 

confirm that the accounting treatment contained in the aforesaid Scheme is in compliance with 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued 
thereunder and all the applicable Accounting Standards notified by the Central Government under 
the Companies Act, 2013. 
 

Restriction on Use 

This Certificate is issued at the request of the Company pursuant to the requirements of circulars 
issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Companies Act, 2013 for onward submission to BSE Limited, National Stock Exchange of India 
Limited, Securities and Exchange Board of India, Hon’ble National Company Law Tribunal and/or 
any other regulatory authorities in connection with the draft Scheme. This Certificate should not be 
used for any other purpose without our prior written consent.  Our examination relates to the matters 
specified in this certificate and does not extend to the Company as a whole. Accordingly, we do 
not accept or assume any liability or any duty of care or for any other purpose or to any other party 
to whom it is shown or into whose hands it may come. We have no responsibility to update this 
certificate for events and circumstances occurring after the date of this certificate. 
 

 
For BGJC & Associates LLP  
Chartered Accountants  
Firm Registration Number.: 003304N/N500056 
 
 
 
 
Pranav Jain 
Partner 
Membership Number: 098308 
 
UDIN: 25098308BMKWPR6726 
 
Place: New Delhi 
Date: November 02, 2025   
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BGJC & Associates LLP is registered with Limited Liability having LLP Identification No. AAI-1738 
Registered Office & Head Office: Raj Tower-I, G-1, Alaknanda Community Center, New Delhi-110 019, India 

Ph.: 91 11 2602 5140 E-mail: bgjc@bgjc.in 
Delhi         Mumbai        Noida        Ranchi 

GST No.-07AAAFB0028K1ZW 

 
Independent Auditor’s Certificate 

 
To 
The Board of Directors 
JUBILANT AGRI SOLUTIONS LIMITED 
Bhartiagram, Gajraula District, Amroha, 
Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh – 244223 
 
And 
 
The Board of Directors 
JUBILANT AGRI And CONSUMER PRODUCTS IMITED 
Bhartiagram, Gajraula District, Amroha, 
Jyotiba Phule Nagar, Dhanaura, Uttar Pradesh – 244223 
 
Subject: Certificate to clarify the accounting treatment proposed under the Scheme of Demerger 
 
1. We have examined the proposed accounting treatment clause forming part of the draft Scheme of Demerger (“the 

Scheme”) between Jubilant Agri and Consumer Products Limited (“the Demerged Company”) and Jubilant Agri 
Solutions Limited (“the Resulting Company”), as placed before us for the purpose of issuing this clarification 
certificate. 

 
2. The accounting treatment clause under reference states as follows: 

“That both the Demerged Company and the Resulting Company shall account for the demerger of the   Demerged 
Undertaking in their respective books of account in accordance with method as prescribed under Appendix C of 
Indian Accounting Standard (Ind AS) 103 – Business Combinations of Entities under Common Control, and other 
applicable Indian Accounting Standards, as notified under Section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time.” 

 
3. Management’s Responsibility 

The responsibility for preparation of the Scheme, including the aforesaid accounting treatment, and for 
compliance with applicable laws and regulations, including the Companies Act, 2013 and applicable Indian 
Accounting Standards, rests with the respective managements and Boards of Directors of the Demerged Company 
and the Resulting Company. 

 
4. Auditor’s Responsibility 

Our responsibility is to issue this certificate based on our examination of the draft Scheme, relevant documents 
and explanations provided to us, in accordance with the Guidance Note on Reports or Certificates for Special 
Purposes issued by the Institute of Chartered Accountants of India (ICAI). 

 
 
5. Conclusion 

Based on our examination and according to the information and explanations given to us, we clarify that: 
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i) The accounting treatment referred to in the Scheme contemplates accounting for the proposed demerger as a 
transaction involving entities and/or businesses under common control, is in accordance with the “Pooling of 
Interests” method as prescribed under Appendix C to Ind AS 103 – Business Combinations. 

 
ii) Subject to the Scheme becoming effective and subject to assessment of the underlying facts, circumstances, 

control relationship, and detailed transaction structure on the effective date, the said accounting treatment appears 
to be aligned with the principles prescribed under Appendix C of Ind AS 103 for common control business 
combinations. 

 
iii) Both the Demerged Company and the Resulting Company would be required to give effect to the Scheme in 

their respective books of account in accordance with: 
a) Appendix C of Ind AS 103; 
b) Other applicable Indian Accounting Standards; and 
c) Applicable provisions of the Companies Act, 2013 and rules made thereunder. 

 
6. Restriction on Use 

This certificate is issued solely at the request of the Company for submission to Regulatory Authorities / Stock 
Exchanges / National Company Law Tribunal / other stakeholders in connection with the proposed Scheme of 
Demerger and should not be used for any other purpose without our prior written consent. 

 
7. Disclaimer 

We do not express an audit opinion or assurance opinion on the financial statements of either company or on the 
commercial merits of the Scheme. Our certificate should not be construed as a guarantee that any regulatory 
authority or court will approve the Scheme or accept the proposed accounting treatment. 

 
For BGJC & Associates LLP 
Chartered Accountants 
Firm Registration Number.: 003304N/N500056 
 
 

 
Pranav Jain 
Partner 
Membership Number: 098308  

UDIN: 26098308CBGRPT6497 

Place: New Delhi 
Date: April 17, 2026 
 
 
 
 
 
 
 
 
 
 
 
 

PRANAV 
JAIN

Digitally signed by 
PRANAV JAIN 
Date: 2026.04.17 
11:51:38 +05'30'
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CA (CAA) NO.12/ALD/2026 (FIRST MOTION) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ  Page 1 of 21 
 

IN THE NATIONAL COMPANY LAW TRIBUNAL 

ALLAHABAD BENCH, PRAYAGRAJ 

CA (CAA) NO.12/ALD/2026 (FIRST MOTION) 

(Under Sections 230 to 232 of the Companies Act, 2013 r/w Rule 3 & 5 of the 
Companies (Compromise, Arrangements and Amalgamations) Rules, 2016 
and other applicable rules made thereunder) 
 
IN THE MATTER OF SCHEME OF ARRANGEMENT OF: 

JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED,  

Having Corporate Identification Number as:  

L52100UP2008PLC035862  
Having Its Registered Office Situated At:  

Bhartiagram, Gajraula, Tehsil Dhanaura,  
District Amroha-244223, Uttar Pradesh, India. 

..Applicant Company No. 1/ "Demerged Company"/"JACPL" 

AND 

JUBILANT AGRI SOLUTIONS LIMITED,  

Having Corporate Identification Number As:  

U20122UP2025PLC220973  
Having Its Registered Office Situated At:  

Bhartiagram, Gajraula, Tehsil Dhanaura,  
District Amroha-244223, Uttar Pradesh, India. 

...Applicant Company No. 2/ "Resulting Company"/"JASL" 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS  

Order pronounced on: 08.07.2026 

Coram:  

Sh. Praveen Gupta    : Member (Judicial) 

Sh. Ashish Verma    : Member (Technical) 

  

ANNEXURE-15
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CA (CAA) NO.12/ALD/2026 (FIRST MOTION) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ  Page 2 of 21 
 

Appearances: 

Sh. Rahul Agarwal, Sr. Adv. assisted 
by Sh. Vedant Agarwal, Adv. 

: For the Applicant Companies 

ORDER 

1. This is a joint First Motion Application filed by Applicant Companies 

for sanction of the proposed Scheme of Arrangement involving demerger 

of ‘Agri Business’ (hereinafter referred as ‘Demerged Undertaking’) of 

JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED 

(hereinafter referred to as ‘Applicant No. 1 / Demerged Company’) into 

JUBILANT AGRI SOLUTIONS LIMITED (hereinafter referred to as 

‘Applicant No. 2 / Resulting Company’) (to be collectively referred to as 

'Applicant Companies') and their respective shareholders under Sections 

230 & 232 of the Companies Act, 2013 (the ‘Act’) read with Rule 3 and 

5 of the Companies (Compromises, Arrangements, and Amalgamations) 

Rules, 2016 (the ‘Rules’) and other applicable provisions of the Act for 

the time being in force, seeking sanction of the Scheme of Arrangement 

(hereinafter referred to as the ‘Scheme’). 

2. The Applicant Companies have prayed for the following reliefs: 

i. Direct the Applicant Co. No. 1 ''Demerged Company" to 

issue individual notices and to convene, hold and conduct 

the meeting of the Equity Shareholders/Unsecured 

Creditors of the Applicant Co. 1/ "Demerged Company'' 
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through Video Conference (VC) or Other Audio-Visual 

Means (OAVM). 

ii. Dispense with the requirement of convening the meeting 

of the Secured Creditors of the Applicant Co. No. 

1/”Demerged Company”. 

iii. Dispense with the requirement of convening the meeting 

of the Equity Shareholders/Unsecured and Secured 

Creditors of the Applicant Co. No. 2/ “Resulting 

Company.” 

iv. Direct that upon this Scheme becoming effective, the 

shares to be allotted by the Resulting Company shall 

remain frozen in the depository system till listing/ trading 

permission is given by the designated stock exchange(s); 

v. Direct that Upon this Scheme becoming effective, without 

any further act, instrument or deed, the name of the 

Demerged Company shall be changed to "Jubilant 

Industries Limited", and the name "Jubilant Agri and 

Consumer Products Limited" wherever it occurs in the 

Memorandum of Association and Articles of Association 

of the Demerged Company shall be substituted by such 

name and the Demerged Company shall not be required to 

add its former name as a suffix to its changed name; 

vi. And to consider and sanction the Scheme of Arrangement 

amongst JUBILANT AGRI AND CONSUMER 

PRODUCTS LIMITED (Applicant Company No. 1/ 

"Demerged Company"); JUBILANT AGRI SOLUTIONS 

LIMITED (Applicant Company No. 2/ "Resulting 

Company") w.e.f. from the Appointed Date, i.e., Effective 
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Date as per the Scheme; and their respective Shareholders 

and Creditors; and 

3. It is submitted that the Registered Offices of the Applicant Companies 

are situated in the State of Uttar Pradesh, therefore, the territorial 

jurisdiction of the Applicant Companies lies with this Bench. 

4. The Applicant Co. No. 1/ Demerged Company is engaged in the 

manufacturing of performance polymers, chemicals and agri-products. 

Its performance polymers and chemicals segment comprises of consumer 

products portfolio such as all kind of adhesives, maintenance solutions, 

wood finishes, binders, and glues, primers, hardeners, sealants, art and 

craft material, electroplating chemicals, poly-urethane polish, specialty 

coating etc., and Food polymers, polyvinyl acetate polymers and 

copolymers of vinyl acetate monomers and various types of Latexes and 

construction chemicals for both residential and commercial / Industrial 

usage, while its agri segment focuses on all kind of fertilizers (straight, 

complex and mix fertilizer), crop nutrition products, bio-catalyst and bio-

stimulants for plants, plant growth regulators etc. 

5. The Applicant Co. No. 2/ Resulting Company was incorporated with the 

objects of engaging in the business of manufacturing, marketing, and 

trading of agricultural products including all kinds of fertilizers and 

chemicals and offers custom research and farmer advisory services in 

this regard. 
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6. It is submitted that Applicant Co. No. 2 / "Resulting Company" is a 

wholly owned subsidiary of Applicant Co. No. 1/ "Demerged Company". 

The Scheme envisages demerger of the Agri Business of the Applicant 

Co. No. 1 / "Demerged Company" into the Applicant Co. No. 2/ 

"Resulting Company" on a going concern basis, therefore, in accordance 

with the provisions of Master Circular SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated 20th June, 2023 issued by the Securities and 

Exchange Board of India (SEBI), intimation of the Scheme has been filed 

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

A copy of the observation letters dated 17.04.2026 issued by NSE and 

BSE giving their no objection to the Scheme and attached as Annexure-

9 to this application. 

7. As submitted in para 5.5 of the Application, the shares of the Applicant 

Company-No. 1/ Demerged Company are listed on Stock Exchanges. 

Further, as the Applicant Companies are filing this application after 

communication of comments/observations on draft Scheme by SEBI / 

Stock Exchanges, there is no requirement to send notice under section 

230(5) of the Company to SEBI again for its comments/ 

observations/representations. The relevant excerpts of the observation 

letter in this regard by BSE are reproduced as under: 
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“(o) It is to be noted that the petitions are filed by the 

company before NCLT after processing and communication 

of comments/observations on draft scheme by SEBI/stock 

exchange. Hence, the company is not required to send notice 

for representation as mandated under section 230(5) of 

Companies Act, 2013 to SEBI again for its 

comments/observations/representations.” 

8. The rationale and the benefits of the Scheme are, inter alia, as follows: 

a. The agriculture sector in India is undergoing rapid transformation 

and expansion with the help of strong governmental support through 

various schemes such as the Pradhan Mantri Kisan Samman Nidhi 

(PM-KISAN), Pradhan Mantri Fasal Bima Yojana (PMFBY), and 

the Agriculture Infrastructure Fund (AIF). This presents significant 

growth opportunity for the Agri Division to pursue it independently. 

Accordingly, the Board of Directors of the Demerged Company 

have approved the said Scheme to segregate and transfer the Agri 

Division into a separate entity (the Resulting Company); 

b. Focused Management and Strategic Clarity: Enable creation of 

focused and independent management structure for each business, 

allowing them to pursue tailored growth strategies aligned with their 

respective market dynamics and regulatory frameworks; 

c. Financial Flexibility and Autonomy: Each of the Demerged 

Company and the Resulting Company will have independent 

control over their respective cash flows, facilitating efficient 

deployment of resources, formulation of capital expenditure plans, 

dividend policies, and other investment decisions suited to their 

specific operational requirements; 
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d. Possibility of value unlocking: The demerger will enable attraction 

of distinct sets of investors, lenders, strategic partners, and other 

stakeholders who are aligned with the risk-return and growth profile 

of each business, thereby facilitating focused capital raising and 

unlocking value for shareholders; 

e. Risk Segregation: The demerger will effectively de-risk the 

businesses from each other, providing long-term stability and 

allowing each company to mitigate risks inherent in its respective 

sector; 

f. Operational Efficiency and Resource Optimization: Each company 

will be able to realign its human capital, innovation initiatives, 

marketing strategies, and product development efforts towards its 

core competencies, thereby enhancing competitiveness and agility; 

and 

g. The proposed demerger is, therefore, in the best interests of the 

shareholders, creditors, and other stakeholders of the Demerged 

Company and the Resulting Company. It is expected to enable 

focused attention, improve operational management efficiencies, 

facilitate future growth, and unlock long-term shareholder value. 

The implementation of this Scheme is aimed at protecting and 

maximizing value for the shareholders of the Companies. This Scheme 

is in the interest of the Companies as well as the shareholders, creditors 

and all other stakeholders of the Companies. 

9. It is stated that the Board of Directors of the Demerged Company and the 

Resulting Company in their respective meetings held on 04.11.2025 

considered and unanimously approved the proposed Scheme of 
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Arrangement, subject to sanctioning of the same by this Tribunal. The 

copies of the Board Resolutions of the Applicant Companies are attached 

as Annexure:7 and 8 with the application. 

10. The appointed date of the Scheme for the purpose of the Arrangement 

shall be the Effective Date or such other date as may be approved by the 

NCLT as mentioned in Clause 1.3 of Part-I of the Scheme. 

11. It is stated that the Applicant Companies have filed their Audited 

Financial Statements for the year ended 31.03.2026 which are attached 

as Annexure 3 and 6 of the application. Further, a copy of last annual 

return of the Applicant Co. No. 1/ Demerged Co. is attached as Annexure 

4 with the application. 

12. It is further submitted that in pursuance of the proviso to Section 230(7) 

and Section 232(3) of the Act, the Applicant Companies have filed 

certificates dated 02.11.2025 and 17.04.2026, issued by their respective 

Statutory Auditors certifying that the Scheme is in compliance with the 

Accounting Standards under Section 133 of the Act and the same are 

attached as Annexure 13 and 14 with the application. 

13. It is further submitted that the share entitlement Report, dated 

01.11.2025, considering Audited financial statements for the year ended 

31.03.2025 of the Demerged Company and Provisional Financial 

Statements for the year ended 30.06.2025 of the Applicant Companies, 
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for the proposed Scheme of Arrangement, has been issued by Axiology 

Valuetech Private Limited, Registered Valuer Entity, registered with the 

Insolvency and Bankruptcy Board of India (IBBI) vide Registration No. 

IBBI/RV-E/05/2023/201. A copy of the said Valuation Report is 

annexed herewith as Annexure 11. The Share Entitlement Ratio, as 

incorporated in the scheme, is as follows: 

 1 (One) fully paid up equity shares a/face value of INR 10/· (Rupee 

Ten) each of the Resulting Company for every l (One) fully paid up 

equity share of face value of INR 10/· (Rupee Ten) each held in the 

Demerged Company." ("Shore Entitlement Ratio") 

14. Further, a Fairness opinion dated 07.08.2025 on recommendation of 

Share Entitlement Ratio is issued by Corporate Professionals Capital 

Private Limited, SEBI Registered Category I Merchant Bankers, 

verifying that the exchange ratio is fair to shareholders and is attached as 

Annexure 12 with the Application. 

15. It is submitted that the Scheme (Annexure 1) also takes care of the 

interest of the employees of the Applicant Companies by virtue of Clause 

5 in Part-II of the Scheme.   

16. As stated in paragraph 11 of the Application, no legal proceedings in the 

nature of adjudicatory or recovery proceedings are pending against the 

Applicant Company No. 2/Resulting Company. It is further submitted 

that various litigations are pending against the Applicant Company No. 
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1/Demerged Company, the details whereof have been annexed as 

Annexure-10 to the Application. It is also stated in paragraph 22 of the 

Application that no proceedings under Sections 210 to 229 of the 

Companies Act, 2013 are pending against either of the Applicant 

Companies. Affidavits in this regard have been annexed as Annexure 21 

of the Application. 

17. It is deposed by the Applicants that there is no other authority whose 

approval may be required for the sanction of the Scheme of Arrangement 

except the following authorities, i.e., (a) the Central Government through 

the office of the Regional Director, Northern Region, Ministry of 

Corporate Affairs, New Delhi; (b) the Registrar of Companies, Uttar 

Pradesh, Ministry of Corporate Affairs, Kanpur; (c) Securities and 

Exchange Board of India; (d) National Stock Exchange of India Limited; 

(e) BSE Limited (collectively called “Stock Exchanges”)  and (f) the 

Income Tax Department.  

18. It is also deposed in para 29 of the Application that the approval of the 

Competition Commission of India (CCI) is not required in the instant 

case as per Rule (3) of the Competition Commission of India (Criteria 

for Exemption of Combination) Rules, 2024 (“CCI Exemption Rules”). 

Hence, no intimation to/approval from the Competition Commission of 

India (CCI) is required for the present Scheme of Arrangement. 
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Affidavits in this regard have been filed by the Applicant Companies 

attached as Annexure 22 with the Application. 

19. The Applicant Companies have furnished the following documents: 

i. Proposed Scheme of Arrangement (Annexure 1 of the 

application). 

ii. Certificate of Incorporation along with Memorandum and Articles 

of Association of the Applicant Companies (Annexure 2 and 5 

respectively to the application). 

iii. Shareholding Pattern of the Applicant Company No. 1 with CA 

Certificate (Annexure - 15 to the Application). 

iv. List of Secured Creditors of the Demerged Company along with 

Consent Affidavits (Annexure 16 and 17 of the application). List 

of Unsecured Creditors of the Demerged Company (Annexure 18 

of the Application). 

v. List of Equity shareholders of the Resulting Company along with 

consent Affidavits (Annexure 19 of the application). Copy of 

Certificate certifying that Resulting Company does not have any 

Secured and Unsecured Creditors as on 31.03.2026 (Annexure 20 

of the Application). 

vi. Certificates of Statutory Auditors to the effect that the accounting 

treatment proposed in the Scheme is in conformity with Section 

133 of the Companies Act, 2013. (Annexure 13 and 14 of the 

application). 

vii. Last Annual Return of the Demerged Company. (Annexure 4 of 

the application). 
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viii. Latest Audited Financial Statements for the year ended 31.03.2026 

of the Applicant Companies. (Annexure 3 and 6 of the application) 

ix. Report on Share Entitlement Ratio (Annexure 11 of the 

application). 

x. Copies of the ‘No-objection’ letters dated 17th April, 2026 issued 

by NSE and BSE to the Applicant Company No. 1/ JACPL 

(Annexure - 9 to the Application). 

20. The Applicant Companies have furnished the details of the Equity 

Shareholders, Secured Creditors and Unsecured Creditors as follows: 

Demerged Company: 

Particulars Total No. Meeting 
/Dispensation 

% of Consent 
received 

Equity Shareholders 18,349 Meeting N.A. 

Secured Creditors 5 Dispensation 100% 

Un-secured 

Creditors 

784 
    Meeting  

N.A. 

 
Resulting Company: 

Particulars Total No. Meeting 
/Dispensation 

% of Consent 
received 

Equity Shareholders 8 Dispensation 100% 

Secured Creditors NIL - N.A. 

Un-secured Creditors NIL - N.A. 

 
DIRECTIONS: 

21. We have considered the submissions made by the Ld. Counsel, and 

perused the documents filed with the instant Application. We are of the 

view that the dispensation of the meetings prayed for by the Applicant 
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Companies deserves to be allowed. We accordingly give the following 

directions: 

I. In relation to the Applicant No. 1 / Demerged Company: 

a. The meeting of the Equity Shareholders of Applicant 

Demerged Company be convened as prayed for on Saturday, 

05th September, 2026 at 11:30 A.M. at the Registered Office 

of the Company situated at Bhartiagram, Gajraula, Tehsil- 

Dhanaura, District Amroha-244223, Uttar Pradesh, India 

with remote e-voting facility and also poll at the venue of the 

meeting, subject to notice of the meeting being issued. For 

computing the quorum, Equity Shareholders present through 

valid proxy shall also be considered; The voting on, and 

approval of, the proposed Scheme shall be in accordance with 

the provisions of Section 103 of the Companies Act, 2013; 

b. The meeting of the Secured Creditors of Applicant Demerged 

Company is dispensed herewith, keeping in view that 100% 

in value of the Secured Creditors have given their consents 

by way of affidavits; 

c. The meeting of the Un-secured Creditors of the Applicant 

Demerged Company be convened as prayed for on Saturday, 

05th September, 2026 at 12:30 P.M. at the Registered Office 

of the Company situated at Bhartiagram, Gajraula, Tehsil- 

Dhanaura, District Amroha-244223, Uttar Pradesh, India 

subject to issuance of notice of the meeting only to those 

unsecured creditors whose outstanding debt exceeds Rs. 

1,00,000/- as on March 31, 2026. Such unsecured creditors 

are 434 in number, with an aggregate outstanding debt of Rs. 
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194,32,45,777/-, as against a total of 784 unsecured creditors 

having an aggregate outstanding debt of Rs. 195,34,92,892/-. 

For computing the quorum, Unsecured Creditors present 

through valid proxy shall also be considered. The voting on, 

and approval of, the proposed Scheme shall be in accordance 

with the provisions of Section 230(6) of the Companies Act, 

2013. 

II. In relation to Applicant No. 2 / Resulting Company: 

a. The meeting of the Equity Shareholders of the Applicant 

Resulting Company No. 1 is hereby dispensed with, 

considering that the Applicant Company No. 2 has 8 equity 

shareholders as on June 01, 2026. All the equity shares of the 

Applicant Company No. 2 are held by the Applicant 

Company No. 1 jointly with its 7 nominee shareholders, and 

accordingly, the Applicant Company No. 2 is a wholly owned 

subsidiary of the Applicant Company No. 1. Further, the 

Applicant Company No. 1, being the sole beneficial 

shareholder, along with its 7 nominee shareholders, has 

furnished its consent to the proposed Scheme by way of 

affidavits. 

b. Since, the Applicant Resulting Company does not have any 

Secured Creditor, the requirement to convene meeting of 

Secured Creditors does not arise; 

c. Since, the Applicant Resulting Company does not have any 

Un-Secured Creditor, the requirement to convene meeting of 

Un-Secured Creditors does not arise; 

III. In case the required quorum as noted above for the meetings is not 

present at the commencement of the meeting, the meeting shall be 
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adjourned by 30 minutes and thereafter persons present and voting 

shall be deemed to constitute the quorum. 

IV. Mr. Deep Chandra Joshi, Former Acting President, NCLT (Mobile 

No. 9784900680, Email id: deep.chandrajoshi@yahoo.com) is 

appointed as the common Chairperson for the meetings to be 

called under this order. A consolidated amount of Rs. 2,00,000/- 

(Rupees Two Lakhs Only) be paid for his services as the 

Chairperson. The Chairperson shall have all other powers under 

the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 read with the other applicable rules 

and provisions in relation to conduct of the meetings, including for 

deciding procedural questions that may arise at the meeting(s) or 

at any adjournment thereof, or any other matter relating to the 

meetings, including an amendment to the Scheme of Arrangement, 

if any, proposed by any persons.  

V. Mr. Saumyam Krishna, (Mobile No. 8447893924, E-mail id: 

lawoffices.saumyamkrishna@gmail.com) is appointed as the 

common Alternate Chairperson for the meetings to be called under 

this order. A consolidated amount of Rs. 1,25,000/- (Rupees One 

Lakh Twenty-Five Thousand Only) be paid for his services as the 

Alternate Chairperson. 

VI. Mr. Anil Kumar, (Mobile No. 9415306147, E-mail id: 

purswanianil@gmail.com) is appointed as the common 

Scrutinizer for the above meetings to be called under this order. A 

consolidated amount of Rs. 1,00,000/- (Rupees One Lakh only) be 

paid for his services as the Scrutinizer. 
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VII. The fee of the Chairperson, Alternate Chairperson, Scrutinizer and 

other out-of-pocket including the travel and stay arrangement/ 

expenses for them shall be borne by the Applicant Companies. 

VIII. It is further directed that individual notices of the said meetings 

shall be sent by the Applicant Companies through registered post 

or speed post or through courier or e-mail, 30 days in advance 

before the scheduled date of the meetings, indicating the day, date 

and time as aforesaid, together with a copy of the Scheme, copy of 

the explanatory statement with Share Entitlement Ratio as 

discussed in para 13 of this order required to be sent under the 

Companies Act, 2013 and the applicable Rules and any other 

documents as may be prescribed under the Act shall also be duly 

sent with the notice. The notices shall be sent only to those 

unsecured creditors who meet the eligibility threshold of Rs. 

1,00,000/- or more in outstanding debt. 

IX. It is further directed that along with the notices the Applicant 

Companies shall also send, statements explaining the effect of the 

Scheme on the creditors, key managerial personnel, promoters and 

non-promoter members, etc. along with the effect of the Scheme 

of Arrangement on any material interests of the Directors of the 

Companies, if any, as provided under sub-section (3) of Section 

230 of the Act. 

X. It is also directed that the Un-Audited Financial Statements 

(Provisional) of the Applicant Companies not older than 6 months’ 

from the date of the meetings be also circulated for the aforesaid 

meeting(s) in terms of Section 232 (2) (e) of the Act. 

XI. That the Demerged Company shall publish an advertisement with 

a gap of at least 30 clear days before the aforesaid meetings, 
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indicating the day, date and the time of the meetings as aforesaid, 

to be published in “Hindustan Times” (English) and “Hindustan” 

(Hindi) both having wide circulation in District Amroha, Uttar 

Pradesh. The publication shall indicate the time within which 

copies of the Scheme of Arrangement shall be made available to 

the concerned persons, free of charge from the registered office of 

the Applicant Demerged Company. The publication shall also 

indicate that the explanatory statement required to be furnished 

pursuant to Sections 230 & 232 read with Section 102 of the 

Companies Act, 2013 can be obtained free of charge at the 

registered office of the Applicant Demerged Company in 

accordance with second proviso to sub-section (3) of Section 230 

and Rule 7 of the Companies (CAA) Rules, 2016. The Applicant 

Demerged Company shall also publish the notice of the meetings 

on its website, if any. 

XII. The Applicant Companies shall issue notices to all the Secured 

Creditors of the Applicant Company No. 1 by specifying 

individual value of debts owed. Further, it is directed that while 

filing the second motion petition, if any objections or any 

affidavit/s are received by the Applicant Companies from these 

Secured Creditors, the same would also be reflected in the second 

motion petition or immediately thereafter as soon as the same are 

received. 

XIII. It shall be the responsibility of the Applicant Companies to ensure 

that the notices are sent under the signature and supervision of the 

Chairperson and that the Applicant Companies shall file their 

affidavits in the Tribunal at least 7 days before the date fixed for 

the meetings. 
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XIV. Voting is allowed on the proposed Scheme through remote e-

voting process in compliance with the guidelines issued by the 

Ministry of Corporate Affairs in this regard. 

XV. The remote e-voting facility shall be provided to the Equity 

Shareholders of the Applicant Company No. 1/JACPL in addition 

to the poll to be conducted at the venue of the Meeting and the cut-

off date for the purpose of determining the eligibility of the Equity 

Shareholders of the Applicant Company No. 1/ JACPL to vote by 

electronic means and the poll at the venue of the meeting shall be 

the latest practicable date which shall not be not less than 30 

(Thirty) days before the date of the meeting and the procedure for 

voting through remote e-voting and poll at the venue of the 

meeting shall be in so far as the same is prescribed by the 

Companies Act, 2013 read with the Companies (Management and 

Administration) Rules, 2014. 

XVI. All the aforesaid meetings shall be held physically and voting shall 

be conducted through poll by polling paper (except in case of 

equity shareholders of the Applicant Company No. 1/JACPL who 

in addition to voting by polling papers will be provided remote e-

voting facility), and the Equity Shareholders and Unsecured 

Creditors, present in person or by proxy shall be entitled to vote 

thereat. Subject to the directions and matters dealt with herein, the 

procedure for remote e-voting and voting by polling paper at the 

venue of the meeting shall be in so far as the same is prescribed by 

the Companies Act, 2013 read with the Companies (Management 

and Administration) Rules, 2014, Secretarial Standards on 

General Meetings and the forms prescribed thereunder shall be 

followed with such variations as may be required in the 
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circumstances and in relation to the resolution for approval of the 

Scheme. 

XVII. The Scrutinizer’s report will contain his / her findings on the

compliance to the directions given in Para VII to XIII above.

XVIII. The Chairperson shall be responsible to report the result of the

meetings to the Tribunal in Form No. CAA-4, as per Rule 14 of

the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016 within 7 (seven) working days of the

conclusion of the meetings. The Chairperson would be fully

assisted by the authorized representative/Company Secretary of

the Applicant Demerged Company and the Scrutinizer, who will

assist the Chairperson/Alternate Chairperson in preparing and

finalizing the reports.

XIX. As stated in paragraph 5.5 of the Application, and as already

discussed in paragraph 7 of this Order, notices for the purposes of

Section 230(5) are not required to be issued to the Securities and

Exchange Board of India (SEBI) at this stage of first motion.

Accordingly, at the time of filing the second motion petition,

appropriate notice shall be issued to SEBI, being the sectoral

regulator.

XX. The Applicant Companies in compliance of sub-section (5) of

Section 230 of the Act and Rule 8 of Companies (Compromises,

Arrangements and Amalgamations) Rules, 2016 send notices in

Form No. CAA-3 along with copy of the Scheme, Explanatory

Statement and the disclosures mentioned in Rule 6 of the “Rules”

to (a) the Central Government through the office of the Regional

Director, Northern Region, Ministry of Corporate Affairs, New

Delhi and having email id: rd.north@mca.gov.in; (b) the Registrar
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of Companies, Uttar Pradesh, Kanpur and having email id: 

roc.kanpur@mca.gov.in; (c) National Stock Exchange of India 

Limited; (d) Bombay Stock Exchange Limited (collectively called 

“Stock Exchanges”) and (e) the Income Tax Department, in the 

respective circle/ward where these Companies are assessed or 

through the nodal office by mentioning the PAN number of the 

Applicant Companies, if any, having email id – 

lucknow.pccit@incometax.gov.in and to such other Sectoral 

Regulator(s) governing the business of the Applicant Companies, 

if any, stating that report on the same, if any, shall be sent to this 

Tribunal within a period of 30 days from the date of receipt of such 

notice and copy of such report shall be simultaneously sent to the 

applicant companies, failing which it shall be presumed that they 

have no objection to the proposed Scheme. 

XXI. The Applicant Companies shall furnish a copy of the Scheme free 

of charge within one day of any requisition for the Scheme made 

by any Creditor entitled to attend the meetings as aforesaid. 

XXII. The Authorized Representative of the Applicant Demerged 

Company shall furnish affidavits of service of notice of meetings 

and publication of advertisements and compliance of all directions 

contained herein at least a week before the proposed meetings. 

XXIII. All the aforesaid directions are to be complied with strictly in 

accordance with the applicable laws including forms and formats 

contained in the Rules as well as the provisions of the Companies 

Act, 2013 by the Applicant Companies. 

XXIV. The Company Petition for confirmation of the Scheme is to be 

filed within the time period prescribed under the provisions of the 

Act and corresponding rules made there under. The appropriate 



364

 

 
CA (CAA) NO.12/ALD/2026 (FIRST MOTION) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ  Page 21 of 21 
 

prayer would also be made in the second motion petition for 

publication in newspaper. 

22. The Second Motion petition shall be filed within 7 days from the date of 

submission of report by Chairperson in accordance with the provisions 

of rule 16 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

23. With the aforesaid directions, this First Motion Application bearing CA 

(CAA) No.12/ALD/2026 is allowed. A copy of this order be supplied to 

the learned counsel for the Applicant Companies who in turn shall supply 

a copy of the same to the Chairperson, Co-Chairperson and the 

Scrutinizer immediately. 

-Sd-        -Sd- 
      (Ashish Verma)                         (Praveen Gupta) 

Member (Technical)             Member (Judicial) 

Date: 08.07.2026 
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BGJC & Associates LLP is registered with Limited Liability having LLP Identification No. AAI-1738  
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Delhi Mumbai Noida Ranchi 

GST No. 07AAAFB0028K1ZW 
 

 
The Board of Directors 
Jubilant Agri and Consumer Products Limited  
Bhartiagram, Gajraula, District Amroha 
Jyotiba Phule Nagar, 244223, Uttar Pradesh 
 
AND 
 
Jubilant Agri Solutions Limited  
Bhartiagram, Gajraula, District Amroha 
Jyotiba Phule Nagar, 244223, Uttar Pradesh 
 
INDEPENDENT STATUTORY AUDITOR'S CERTIFICATE ON THE STATEMENT OF 
ASSETS AND LIABILITIES 

1. This certificate is issued at the request of the management of Jubilant Agri and Consumer Products 
Limited ("the Company" or "the Demerged Company") in connection with the proposed Scheme of 
Arrangement involving the demerger of Agri Division ("Demerged Undertaking") (as defined in the 
Scheme) from the Company into Jubilant Agri Solutions Limited ("Resulting Company") pursuant to 
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ("Scheme"). 
 

2. We understand that the accompanying Statement of Assets and Liabilities, comprising the financial 
position of the Resulting Company Pre-Scheme, the assets and liabilities pertaining to the Demerged 
Undertaking, and the resultant financial position of the Resulting Company Post-Scheme, as at March 
31, 2026 ("Statement"), attached as Annexure A, is required in connection with the Scheme, including 
for circulation as part of the notices to the shareholders and unsecured creditors for their respective 
meetings being convened for considering and approving the Scheme and for submission to the 
Securities and Exchange Board of India ("SEBI"), National Company Law Tribunal ("NCLT"), stock 
exchanges, as may be applicable. 
 

Management's Responsibility 
 

3. The preparation of the accompanying Statement, including the identification, determination and 
allocation of the assets and liabilities pertaining to the Demerged Undertaking in accordance with the 
terms of the Scheme, is the responsibility of the management of the Company. 
 

4. The management is also responsible for maintaining adequate accounting records and supporting 
documentation for the preparation of the Statement and for ensuring that the assets and liabilities 
identified as pertaining to the Demerged Undertaking are complete and appropriately derived from the 
audited books of account, underlying records and segment information of the Company. 
 

5. The management is further responsible for the preparation of the Post-Scheme financial position after 
giving effect to the proposed demerger in accordance with the terms of the Scheme. 

 
 
 

ANNEXURE-17
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Auditor's Responsibility 
 

6. Our responsibility is to examine the accompanying Statement and report whether the amounts and 
particulars contained therein have been appropriately derived from the audited books of account and 
other relevant records of the Company and whether the arithmetical effect of the proposed demerger, as 
presented in the Statement, is in accordance with the basis described therein. 
 

7. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the ICAI. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. We have not performed an audit, the objective 
of which would be the expression of an opinion on the financial statements, specified elements, 
accounts, or items thereof, for the purpose of this Certificate. 
 

8. We have audited the financial statements of the Company for the financial year ended March 31, 2026, 
on which we issued an unmodified audit opinion vide our Independent Auditor's Report dated May 26, 
2026. Our audit of the financial statements was conducted in accordance with the Standards on Auditing 
specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative 
pronouncements issued by ICAI. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements as a whole are free from material 
misstatement. Our aforesaid statutory audit was not planned or performed for the purpose of examining 
the Statement or identifying the assets and liabilities attributable to the Demerged Undertaking in 
connection with the proposed Scheme. 
 

9. For the purpose of this certificate, we have performed the following procedures: 
 

a) traced the amounts appearing under the Pre-Scheme column of the Statement to the audited 
books and records of the Resulting Company as at March 31, 2026; 
 

b) obtained the details of the assets and liabilities pertaining to the Demerged Undertaking, 
comprising the P&K Fertilizers and Agri Nutrients segments, and traced the amounts 
appearing under the Demerged Undertaking column of the Statement to the relevant segment-
wise information, underlying books of account and other records of the Company. The P&K 
Fertilizers and Agri Nutrients segments form part of the audited financial statements of the 
Company; 
 

c) examined the basis adopted by the management for identification and allocation of assets and 
liabilities pertaining to the Demerged Undertaking and checked the same with the relevant 
records and information made available to us; 
 

d) checked the arithmetical accuracy of the Statement and the computation of the Post-Scheme 
balances after giving effect to the assets and liabilities pertaining to the Demerged Undertaking 
proposed to be transferred pursuant to the Scheme; and 
 

e) obtained such information, explanations and management representations as we considered 
necessary for the purpose of issuing this certificate. 

 
Opinion 
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10. Based on our examination as described in paragraph 9 above and according to the information and 
explanations provided to us, in our opinion, the Statement of Assets and Liabilities attached as Annexure 
A has been appropriately prepared from the underlying books and records of the Company and is in 
agreement therewith. 

Further, in our opinion: 

a) the amounts presented under the Pre-Scheme column are in agreement with the audited 
financial statements/books and records of the Company as at March 31, 2026; 
 

b) the assets and liabilities presented under the Demerged Undertaking column have been 
derived from the relevant segments comprising the Demerged Undertaking, which are included 
in the audited financial statements of the Company, and from the underlying books and records 
maintained by the Company; and 
 

c) the amounts presented under the Post-Scheme column have been arithmetically derived after 
giving effect to the assets and liabilities pertaining to the Demerged Undertaking proposed to 
be transferred pursuant to the Scheme, on the basis stated in the Statement. 

Accordingly, the accompanying Statement presents the assets and liabilities of the Company on a Pre-
Scheme, Demerged Undertaking and Post-Scheme basis as at March 31, 2026, in accordance with 
the basis of preparation described therein. 

Restriction on Use 
 

11. This certificate has been issued solely in connection with the proposed Scheme and for 
inclusion/circulation with the notices to the shareholders and unsecured creditors of the Company in 
connection with the meetings convened for considering and approving the Scheme, and for submission 
to SEBI, NCLT and stock exchanges as may be required in connection with the Scheme. Accordingly, 
this certificate should not be used, referred to or distributed for any purpose other than those stated 
above without our prior written consent. Accordingly, we do not accept or assume any liability or any 
duty of care or for any other purpose or to any other party to whom it is shown or into whose hands it 
may come. We have no responsibility to update this certificate for events and circumstances occurring 
after the date of this certificate. 

 
For BGJC & Associates LLP  
Chartered Accountants 
ICAI Firm Registration No. 003304N/N500056 
 
 
 
Pranav Jain 
Partner 
Membership Number: 098308 
 
UDIN: 26098308ORJMQM2693 
 
Place: New Delhi 
Date: July 28, 2026 
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Annexure - A 
 

Jubilant Agri Solutions Limited 
Statement of Assets and Liabilities as at March 31, 2026 

      
  

(₹ in million) 

Particulars Pre 
Scheme 

Demerged 
Undertaking 

Post Scheme 
(Proposed) 

ASSETS       
         
Non-current assets       
Property, plant and equipment            -   538.99 538.99 
Capital work-in-progress            -   0.56 0.56 
Financial assets       
(i) Investments            -   1.00                     -   
(ii) Loans            -   0.05 0.05 
(iii) Other financial assets            -   39.74 39.74 
Other non-current assets            -   16.33 16.33 
Total non-current assets            -   596.67 595.67 
Current assets       
Inventories            -   640.03 640.03 
Financial assets       

(i) Trade receivables            -   2,002.68 2,002.68 
(ii) Cash and cash equivalents       0.83  44.04 44.87 

(iii) Loans            -   0.06 0.06 
(iv) Other financial assets            -   0.58 0.58 
Other current assets            -   396.47 396.47 
Total current assets 0.83 3,083.86 3,084.69 
Total Assets 0.83 3,680.53 3,680.36 
EQUITY AND LIABILITIES       
          
Equity       
Equity share capital*       1.00           151.52             151.52  
Other equity (0.19)      2,092.21          2,092.02  
Total equity 0.81  2,243.73  2,243.54  
Liabilities       
          
Non-current liabilities       
Financial liabilities       

(i) Borrowings            -                     -                       -   
(ii) Other financial liabilities            -              31.43               31.43  

Provisions            -              33.34               33.34  
Deferred tax liabilities (net)            -              48.29               48.29  
Total non-current liabilities            -            113.06             113.06  
Current liabilities       
Financial liabilities       

(i) Borrowings - 101.66         101.66  
(ii) Trade payables:        

  
Total outstanding dues of micro enterprises and small 
enterprises            -              72.20               72.20  
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Annexure - A 
 

Jubilant Agri Solutions Limited 
Statement of Assets and Liabilities as at March 31, 2026 

      
  

(₹ in million) 

Particulars Pre 
Scheme 

Demerged 
Undertaking 

Post Scheme 
(Proposed) 

  
Total outstanding dues of creditors other than micro 
enterprises and small enterprises            -            779.89             779.89  

(iii) Other financial liabilities       0.02           306.74             306.76  
Other current liabilities            -              57.60               57.60  
Provisions            -                5.65                 5.65  
Total current liabilities 0.02 1,323.74 1,323.76 
Total Equity and Liabilities 0.83 3,680.53 3,680.36 
 
* The existing equity shares held by Demerged Company in the Resulting Company shall stand cancelled and 
the Resulting Company shall issue equity shares to the equity shareholders of the Demerged Company as on 
Record date, in consideration thereof, in the ratio of 1 (One) fully paid up equity share of face value of ₹ 10/- 
(Rupee Ten) each of the Resulting Company for every 1 (One) fully paid up equity share of face value of ₹ 
10/- (Rupee Ten) each held in the Demerged Company.  
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JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED
(CIN: L52100UP2008PLC035862)

Registered Office: Bhartiagram, Gajraula, Tehsil Dhanaura,
District Amroha - 244 223, Uttar Pradesh, India

Phone: +91-5924-267437; Email: investorsjacpl@jubl.com; Website: www.jacpl.co.in

FORM NO. MGT – 11
PROXY FORM 

(Pursuant to the provisions of Section 105(6) of the Companies Act, 2013 and Rule 19(3)
of the Companies (Management and Administration) Rules, 2014)

CIN: L52100UP2008PLC035862
Name of the Company: Jubilant Agri and Consumer Products Limited
Registered Office: Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha - 244223, Uttar Pradesh, India

Name of the Member(s)	 :
Registered Address		 :
E-mail ID :
Folio No./Client ID: :
DP ID :

I / We being the Member(s) of ________________________________________________________ equity shares of Rs. 10/- each of Jubilant 
Agri and Consumer Products Limited hereby appoint:
1. Name :	 _____________________________________________________________________________________________________________

Address :	 _____________________________________________________________________________________________________________
E-mail ID 	 :	 _____________________________________________________________________________________________________________
Signature	 :	 _____________________________________________________________________________________________________________

or failing him / her
2. Name :	 _____________________________________________________________________________________________________________

Address :	 _____________________________________________________________________________________________________________
E-mail ID 	 :	 _____________________________________________________________________________________________________________
Signature	 :	 _____________________________________________________________________________________________________________

or failing him / her
3. Name :	 _____________________________________________________________________________________________________________

Address :	 _____________________________________________________________________________________________________________
E-mail ID 	 :	 _____________________________________________________________________________________________________________
Signature	 :	 _____________________________________________________________________________________________________________

"

"



As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the meeting of the equity shareholders 
of the Company, to be held on September 05, 2026 at 11:30 A.M. at the registered office of the Company at Bhartiagram, 
Gajraula, Tehsil Dhanaura, District Amroha - 244 223, Uttar Pradesh, India and at any adjournment(s) thereof in respect of the 
resolution, as indicated below:

Item 
No.

Description of the Resolution

1. Resolution for approval of the Scheme of Arrangement for Demerger between Jubilant Agri and Consumer 
Products Limited (“Demerged Company”) and Jubilant Agri Solutions Limited (“Resulting Company”) and their 
respective Shareholders and Creditors under the provisions of Sections 230 – 232 of the Companies Act, 2013.

Signed this ______________ day of ___________________________________ 2026

Signature of the Member(s): __________________	 Affix 
Revenue 

Signature of Proxy holder(s): __________________	 Stamp 

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the 
Company, not less than 48 (forty eight) hours before the commencement of the meeting.

"

"



JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED
(CIN: L52100UP2008PLC035862)

Registered Office: Bhartiagram, Gajraula, Tehsil Dhanaura,
District Amroha - 244 223, Uttar Pradesh, India

Phone: +91-5924-267437; Email: investorsjacpl@jubl.com; Website: www.jacpl.co.in

MEETING OF THE EQUITY SHAREHOLDERS
ATTENDANCE SLIP

(Please complete this attendance slip and hand over at the entrance of the meeting venue)

Name and Address of the Equity Shareholder
Full name of Proxy / Authorized Representative 
*DP ID / Client ID No.
#Folio No.
No. of Share held

*Applicable for equity shareholders holding shares in Demat form.
# Applicable for equity shareholders holding shares in Physical form.

I/We hereby record my / our presence at the Meeting of the Equity Shareholders of Demerged Company / “JACPL”, convened 
as per the directions of the National Company Law Tribunal, Allahabad Bench, pursuant to the Order dated July 08, 2026 
passed in Company Application No. CA(CAA)No. 12/ALD/2026 being held on September 05, 2026 at 11:30 a.m. at its registered 
office at Bhartiagram Gajraula, Tehsil Dhanaura, District Amroha, Uttar Pradesh - 244223, India.

	 ________________________________
	 Signature of Equity Shareholder/
	 Proxy holder/Authorized Representative

NOTES:
1.	 Equity Shareholder / Proxy holder / Authorized representative attending the meeting should furnish duly signed 

‘Attendance Slip’ along with a valid identity proof such as PAN card, Passport, Aadhaar card or Driving License to enter the 
Meeting hall. 

2.	 Equity Shareholder / Proxy holder / Authorized representative is requested to bring his / her copy of the Notice for 
reference at the meeting.

3.	 Equity Shareholder are informed that in case of joint holders attending the Meeting, only such joint holder whose name 
stand first in the register of members of the Company, in respect of such joint holding will be entitled to vote.

"

"



JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED

ROUTE MAP OF THE VENUE

NCLT Convened Meeting of Equity Shareholders

Day Saturday
Date September 05, 2026
Time 11:30 A.M. (IST) 
Venue Bhartiagram, Gajraula, Tehsil Dhanaura, District Amroha - 244 223, Uttar Pradesh, India

"

"
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JUBILANT AGRI AND CONSUMER PRODUCTS LIMITED
(CIN: L52100UP2008PLC035862)

Corporate Office: Chimes 142, 3rd Floor, Sector 44, Gurugram -122003, Haryana, India

Telephone: +91 124-2577229 | Email:  | Website: www.jacpl.co.ininvestorsjacpl@jubl.com
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