
 

 
  

 
September 21, 2018 
 

 
Subject: Notice of the Meeting of the equity shareholders of MPS Limited (‘the Company’) 
convened as per the directions of the National Company Law Tribunal, Chennai Bench (‘NCLT’) 
 
Dear Sir/ Madam, 
 
Further to our letter dated September 07, 2018 informing that as per the Order of NCLT, dated August 30, 
2018, a Meeting of the equity shareholders of MPS Limited is scheduled to be held on Thursday, 
October 25, 2018 at 2:30 PM IST at The Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-
600035 for the purpose of considering, and if thought fit, approving with or without modification(s),the 
scheme inter-alia involving, amongst others, amalgamation of ADI BPO Services Limited [post demerger 
of its Infrastructure Management Business Undertaking into ADI Media Private Limited] with MPS Limited 
and their respective shareholders and creditors, pursuant to the provisions of Sections 230 to 232 read 
with Section 66 and any other applicable provisions of the Companies Act, 2013. 
 
This is to further inform that the Company is conducting the postal ballot process including voting by 
electronic means (i.e. e-voting) for seeking equity shareholders’ approval on the Resolution proposed in 
the Notice. 
 
The Company has engaged the services of Central Depository Services (India) Limited for providing e–
voting facility. The voting through Postal Ballot and e–voting period will commence on Tuesday, 
September 25, 2018 (at 9:00 a.m. IST) and ends Wednesday, October 24, 2018 (at 5.00 p.m. IST).The e-
voting module shall also be disabled by CDSL for voting thereafter. EVSN for the E-Voting on the 
resolution mentioned above is ‘180904089’. 
 
We would like to further inform that the dispatch/emails of the Postal Ballot Notice to the equity 
shareholders of the Company have been completed on Friday, September 21, 2018. 
 
This is to further inform that the Company has sent the Notice, together with the documents 
accompanying the same, to all the members whose names appear in the Register of Members as on cut-
off date as on Friday, 7

th
 September, 2018. The copy of Notice for the meeting of equity shareholders is 

attached herewith and is also available on the website of the Company 
https://www.mpslimited.com/scheme-of-amalgamation/. 
 
You are requested to kindly take the above information and enclosed documents on your records. 
 
Thanking you, 

  Yours Sincerely, 
For MPS Limited 
 

 
 
Sunit Malhotra 
CFO and Company Secretary 

    Listing Department 
    National Stock Exchange of India     
    Limited 
    Exchange Plaza, Plot no. C/1,  
    G Block, Bandra-Kurla Complex 
    Bandra (E),Mumbai - 400 051 
    Trading Symbol: MPSLTD 
 

Department of Corporate Services – 
Listing BSE Limited 
Phiroze JeeJeebhoy Towers,  
Dalal Street, 
Fort, Mumbai – 400 001 

   Scrip Code: 532440 
 



  

MPS LIMITED 
Registered Office: RR Towers IV, Super A, 16/17 TVK Industrial Estate, 

Guindy, Chennai – 600 032, Tamil Nadu 
Tel No: +91 44 49162222; Fax: +91 44 49162225 

CIN: L22122TN1970PLC005795 
Website: https://www.mpslimited.com, Email: investors@mpslimited.com 

NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF MPS LIMITED 
CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, 

CHENNAI BENCH 
 

Day : Thursday 
Date : 25

th day of October, 2018 
Time : 2:30 p.m. IST 
Venue :  The Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-600035 

 
POSTAL BALLOT AND E-VOTING 

Commencing on : September 25, 2018 at 9:00 a.m. IST 
Ending on : October 24, 2018 at 5:00 p.m. IST 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH, AT CHENNAI 
CA/171/CAA/CB/2018 

IN THE MATTER OF THE COMPANIES ACT, 2013 
And 

In the matter of Sections 230 to 232 read with Section 66 and other applicable provisions of the 
Companies Act, 2013 

And 
In the matter of Scheme of Demerger  

Between 
ADI BPO SERVICES LIMITED 

(DEMERGED COMPANY) 
And 

ADI MEDIA PRIVATE LIMITED  
(RESULTING COMPANY) 

And 
In the matter of Scheme of Amalgamation 

Between 
ADI BPO SERVICES LIMITED (POST DEMERGER) 

(TRANSFEROR COMPANY) 
And 

MPS LIMITED 
(TRANSFEREE COMPANY) 

and their respective shareholders and creditors 
 

MPS LIMITED 
A company incorporated under the Companies Act, 1956  
having its registered office at  
RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu  
 
                                                                     …Applicant Company/ Transferee Company 

 
FORM NO. CAA. 2 

[Pursuant to Section 230(3) and rules 6 and 7] 
COMPANY APPLICATION NO. 

CA/171/CAA/CB/2018  

MPS Limited …Applicant Company/Transferee Company 

NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF MPS LIMITED CONVENED AS PER THE 
DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH 

To, 
The Equity Shareholders of MPS Limited 

Notice is hereby given that by an order dated August 30, 2018 (the “Order”), the Chennai Bench of the National 
Company Law Tribunal (“NCLT”) has directed a meeting of the equity shareholders of MPS Limited (“Applicant 
Company”) to be held for the purpose of considering, and if thought fit, approving with or without modification(s), 
the scheme inter-alia involving, amongst others, amalgamation of ADI BPO Services Limited (“Transferor 
Company”) [post demerger of its Infrastructure Management Business Undertaking (“Demerged Undertaking”) 
into ADI Media Private Limited (“Resulting Company”)] with MPS Limited (“Transferee Company”) and their 
respective shareholders and creditors, pursuant to the provisions of Sections 230 to 232 read with Section 66 of 
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the Companies Act, 2013 (“Act”), and any other applicable provisions of the Act (including any statutory 
modification(s) or re-enactment thereof, for the time being in force) (the “Scheme”). 

In pursuance of the said Order and as directed therein, further notice is hereby given that a meeting of equity 
shareholders of the Applicant Company will be held at The Rain Tree Hotels, 636 Anna Salai, Teynampet, 
Chennai-600035 on Thursday, October 25, 2018 at 2:30 p.m. IST (“Tribunal Convened Meeting” or “Meeting”), 
at which place, date and time, the equity shareholders are requested to attend. 

Copies of the said Scheme and of the Explanatory Statement can be obtained free of charge at the Registered 
Office of the Applicant Company. Persons entitled to attend and vote at the Tribunal Convened Meeting, may vote 
in person or by proxy, provided that all proxies in the prescribed form are deposited at the Registered Office of the 
Applicant Company at RR Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai – 600 032, Tamil 
Nadu not later than 48 hours before the aforesaid Tribunal Convened Meeting. 

Form of proxy can be obtained at the Registered Office of the Applicant Company. 

The NCLT has appointed Mr. Sunit Malhotra, CFO and Company Secretary of the Applicant Company and 
alternatively, Mr. Nishith Arora, Chairman of the Applicant Company as the Chairperson of the said Tribunal 
Convened Meeting. The abovementioned Scheme, if approved at the Tribunal Convened Meeting, will be subject 
to the subsequent approval of the NCLT. 

TAKE NOTICE that the following resolutions are proposed for the purpose of considering, and if thought fit, 
approving with or without modification, the Scheme: 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 66 and other applicable 
provisions, if any, of the Companies Act, 2013 read with related rules thereto (including any modifications, 
amendment or re-enactment thereof), the Securities and Exchange Board of India Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017, the observation letters issued by BSE Limited and the National 
Stock Exchange of India Limited dated June 5, 2018 and June 4, 2018, respectively and in accordance with the 
provisions of the Memorandum and Articles of Association of the Company and subject to the requisite approval of 
the Hon‟ble National Company Law Tribunal, Chennai (“NCLT”) and such other competent authority as may be 
applicable, the amalgamation of the ADI BPO Services Limited (“Transferor Company”) (Post demerger of its 
Infrastructure Management Business Undertaking) with the Company (“Transferee Company”), be and is hereby 
approved.” 

“RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal of any 
difficulties or doubts, the Board, be and is hereby authorized to do all such acts, deeds, matters and things as it 
may, in its absolute discretion, deem necessary, expedient, usual or proper, and to settle any questions or difficulties 
or doubts that may arise, including passing of such accounting entries and /or making such adjustments in the books 
of accounts as considered necessary to give effect to the above resolution, settling of any questions or difficulties 
arising under the Scheme or in regard to and of the meaning or interpretation of the Scheme or implementation 
thereof or in any matter whatsoever connected therewith, or to review the position relating to the satisfaction of 
various conditions of the Scheme and if necessary, to waive any of those, and to do all acts, deeds and things as 
may be necessary, desirable or expedient for bringing the Scheme into effect or to carry out such 
modification(s)/direction(s) as may be required and/or imposed and/or permitted by the Chennai Bench of the 
National Company Law Tribunal while sanctioning the Scheme, or by any governmental authorities, or to approve 
withdrawal (and where applicable, re-filing) of the Scheme at any stage for any reason including in case any 
changes and/or modifications are suggested/required to be made in the Scheme or any condition suggested, 
required or imposed, whether by any shareholder, creditor, Securities and Exchange Board of India, the National 
Company Law Tribunal, and/or any other authority, are in its view not acceptable to MPS Limited, and/or if the 
Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem necessary and 
desirable in connection therewith and incidental thereto.” 
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A copy of the Explanatory Statement under Section 230(3) and Section 102 of the Act, read with Rule 6(3) of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) along with copy of 
the Scheme and other annexures including Proxy Form, Attendance Slip and Postal Ballot Form are enclosed 
herewith. 

Further, please note that in compliance with the Order and provisions of Section 230(4) read with Section 110 and 
Section 108 of the Act, read with Rule 20 and Rule 22 and other applicable provisions of the Companies 
(Management and Administration) Rules, 2014 and in accordance with Regulation 44 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Paragraph 9 of 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended by Circular No. CFD/DIL3/ CIR/2018/2 
dated January 3, 2018, both issued by the Securities and Exchange Board of India (“SEBI Scheme Circular”), 
the Applicant Company has provided the facility of voting by postal ballot as well as remote e-voting so as to 
enable the equity shareholders to consider and if thought fit, approve the Scheme. Detailed instructions for remote 
e-voting are set out in the accompanying notes. 

Accordingly, the Applicant Company shall be providing its shareholders the option to vote on the Scheme by way 
of: (i) postal ballot; (ii) remote e-voting; or (iii) voting at the venue of the Meeting to be held on Thursday, October 
25, 2018 at 2:30 pm at The Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-600035. 

 
Dated at this 10th  day of September, 2018 Sd/

Sunit Malhotra 
Chairperson appointed for the Meeting 

Registered Office: 
MPS Limited 
RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu 
CIN: L22122TN1970PLC005795 
E-mail: investors@mpslimited.com 
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Notes: 

1. ONLY REGISTERED EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY MAY ATTEND AND 
VOTE (EITHER IN PERSON OR BY PROXY) AT THE TRIBUNAL CONVENED MEETING. AN EQUITY 
SHAREHOLDER ENTITLED TO ATTEND AND VOTE AT THE TRIBUNAL CONVENED MEETING IS 
ENTITLED TO APPOINT PROXY(IES) TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND 
SUCH PROXIES NEED NOT BE EQUITY SHAREHOLDER OF THE APPLICANT COMPANY. 

2. Proxy(ies) to be effective shall be in the prescribed form, duly filled, stamped, signed and deposited not 
less than 48 hours before the commencement of the Tribunal Convened Meeting at the Registered Office of 
the Applicant Company. The form of proxy can be obtained free of charge at the registered office of the 
Applicant Company. 

3. Pursuant to the provisions of the Act and the rules thereunder, a person can act as proxy on behalf of equity 
shareholders not exceeding fifty and holding in the aggregate not more than ten percent of the total share 
capital of the Applicant Company carrying voting rights. An equity shareholder holding more than ten per 
cent, of the total share capital of the Applicant 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. 

4. All alterations made in the form of proxy should be initialed. 

5. A minor cannot be appointed as a proxy. 

6. The proxy of an equity shareholder who is blind or incapable of writing will be accepted if such equity 
shareholder has attached his/her signature or mark thereto in presence of a witness who has signed the 
proxy form and added his/her description and address, provided that all insertions have been made by the 
witness at the request and in the presence of the equity shareholder before the witness attached his/her 
signature or mark. 

7. The proxy of an equity shareholder who does not know English may be accepted if it is executed in the 
manner prescribed in Note 6 above, and the witness certifies that it was explained to the equity shareholder 
in the language known to him/her and gives the equity shareholder‟s name in English below the signature. 

8. Shareholders are requested to hand over the enclosed Attendance Slip, duly signed in accordance with 
their specimen signature(s) registered with their respective Depositories or with the Applicant Company for 
admission to the meeting hall. 

9. 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, an equity shareholder entitled to vote at the Meeting is 
entitled to inspect the proxies lodged, at any time during the business hours of the Applicant Company, 
provided that not less than 3 (three) days of notice of such intention to inspect is given in writing to the 
Applicant Company. 

10. In case of joint holders attending the Tribunal Convened Meeting, only such joint holder whose name 
appears at the top in the hierarchy of names, in the register of members of the Applicant Company in respect 
of such joint holding, shall be entitled to vote. 

11. The authorized representative of a body corporate which is an equity shareholder of the Applicant Company 
may attend and vote at the said Tribunal Convened Meeting provided a certified true copy of the resolution 
of the board of directors or other governing body of the body corporate authorizing such representative to 
attend and vote at the said Meeting is deposited at the registered office of the Applicant Company at least 
48 (forty eight) hours before the time fixed for the Meeting. Further, the authorized representative and any 
persons voting by proxy are requested to carry a copy of valid proof of identity at the Meeting. 

12. In terms of the directions contained in the Orders, the quorum for the Meeting shall be 30 equity 
shareholders. Further, in case the aforesaid quorum for the Meeting is not present at 2:30 pm, then the 
Meeting shall be adjourned by half an hour and thereafter, the equity shareholders, present and voting, 
shall be deemed to constitute the quorum. For the purposes of computing the quorum, the valid proxies 
shall also be considered. 

13. The Notice, together with the documents accompanying the same, is being sent to all the equity 
shareholders, by permitted mode, whose names appear in the register of members as on September 7, 
2018 (cut-off date). 
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14. A person whose name is not recorded in the register of members as on the cut-off date i.e. September 7, 
2018 shall not be entitled to avail the facility of remote e-voting or voting through postal ballot or voting at 
the Meeting to be held on Thursday, October 25, 2018. Voting rights shall be reckoned on the paid-up 
value of the shares registered in the names of the equity shareholders (which include Public Shareholders) 
as on Friday, September 7, 2018. Persons who are not the equity shareholders of the Applicant Company 
as on the cut- off date i.e. September 7, 2018 should treat this notice for information purpose only. 

15. All documents referred to in the Notice and Explanatory Statement will be available for inspection at the 
Applicant Company‟s Registered Office between 10:00 a.m. to 5:00 p.m. on working days (except 
Saturdays, Sundays and Public Holidays) till the date of the Tribunal Convened Meeting and at the venue of 
Tribunal Convened Meeting on the date of the Tribunal Convened meeting. 

16. In compliance with Section 108 of the Companies Act, 2013, read with the relevant rules of the Act and 
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and in 
accordance with Rule 20 of the Companies(Management and Administration) Rules, 2014, the Applicant 
Company has provided the facility to its equity shareholders to exercise their vote electronically through the 
electronic voting service facility provided by the Central Depository Services (India) Limited (CDSL). 

Equity shareholders desiring to exercise their vote by using the remote e-voting facility are requested to 
carefully follow the instructions in the Notes under the Section „Voting through electronic means‟ in this 
Notice. 

17. A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Shareholders 
voting in postal ballot are requested to carefully read the instructions printed in the attached postal ballot 
form. Shareholders who have received the postal ballot notice by e-mail and who wish to vote through 
postal ballot form, can download the postal ballot form from the Applicant Company‟s website 

(https://www.mpslimited.com/) or seek duplicate postal ballot form from the Applicant Company or CDSL. 
Shareholders shall fill in the requisite details and send the duly completed and signed postal ballot form in 
the enclosed self-addressed postage pre-paid envelope to the Scrutinizer so as to reach the Scrutinizer 
before 5:00 p.m. IST on or before Wednesday, October 24, 2018. Any postal ballot form received after the 
said date and time period shall be treated as if the reply from the shareholder has not been received. 

18. Incomplete, unsigned, improperly or incorrectly tick marked, defaced, torn, mutilated, over-written, wrongly-
signed postal ballot forms will be rejected. There will be only 1 (one) postal ballot form for every registered 
folio/client ID irrespective of the number of joint holders. 

19. The postal ballot form should be completed and signed by the shareholder (as per specimen signature 
registered with the Applicant Company). In case, shares are jointly held, this form should be completed and 
signed by the first named holder and, in his/her absence, by the next named holder. Holder(s) of Power of 
Attorney (“PoA”) on behalf of a shareholder may vote on the postal ballot mentioning the registration 

number of the PoA with the Applicant Company or enclosing a copy of the PoA authenticated by a notary. 
In case of shares held by companies, societies etc., the duly completed postal ballot form should be 
accompanied by a certified copy of the board resolution/ authorisation giving the requisite authority to the 
person voting on the postal ballot form. 

20. The remote e-voting and postal ballot period commences on September 25, 2018 (at 9:00 a.m. IST) and 
ends on October 24, 2018 (at 5.00 p.m. IST). During this period, shareholders of the Applicant Company 
holding shares either in physical form or in dematerialized form, as on the cut-off date, i.e.  September 7, 
2018, may cast their vote by remote e-voting or postal ballot. The remote e-voting module shall be disabled 
by CDSL for voting on October 24, 2018 at 5.00 p.m. IST. Once the vote on the resolution is cast by a 
shareholder, he or she will not be allowed to change it subsequently. 

21. Equity shareholders can opt for only one mode of voting i.e. either through remote e-voting or postal ballot 
form or voting at the Tribunal Convened Meeting. If a shareholder has opted for remote e-voting, then 
he/she should not vote by postal ballot form and vice versa. However, in case any shareholder casts 
his/her vote both via remote e-voting and postal ballot, then voting through remote e-voting shall prevail 
and voting done by postal ballot form shall be treated as invalid, notwithstanding whichever is cast first. 
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22. The equity shareholders attending the Tribunal Convened Meeting who have not already cast their vote by 
remote e-voting or postal ballot shall be able to exercise their vote at the Tribunal Convened Meeting. 
Shareholders who have cast their vote through remote e-voting or postal ballot prior to the Tribunal 
Convened Meeting may attend the Tribunal Convened Meeting but shall not cast their votes again. 
However, in case shareholders cast their vote via remote e-voting or postal ballot and voting at the Tribunal 
Convened Meeting, then voting through remote e-voting or postal ballot shall prevail and voting done at the 
Tribunal Convened Meeting shall be treated as invalid. 

23. The Notice convening the aforesaid Tribunal Convened Meeting will be published through advertisement in 
the Financial Express newspaper in English language and Tamil translation thereof in Makkal Kural 
newspaper indicating the day, date, place and time of the Tribunal Convened Meeting and stating that the 
copies of the Scheme, the Explanatory Statement and the form of proxy shall be provided free of charge at 
the Registered Office of the Applicant Company. 

24. Mr. R Sridharan, Practicing Company Secretary (Membership No. FCS 4775) of R Sridharan & Associates, 
Company Secretaries, Chennai, is being appointed as the Scrutinizer to scrutinize the voting process 
(remote e-voting, postal ballot and physical voting) in a fair and transparent manner. 

25. The scrutinizer will submit a consolidated report to the Chairperson of the Tribunal Convened Meeting after 
scrutinizing the voting made by shareholders, including Public Shareholders, of the Applicant Company 
through postal ballot, remote e-voting and voting at the Meeting. For this purpose, the term “Public” shall 
have the meaning assigned to it in Rule 2(d) of the Securities Contract (Regulations) Rules, 1957 and the 
term “Public Shareholders” shall be construed accordingly. 

26. The results, together with scrutinizer‟s report, will be announced on or before October 27, 2018 and will be 
placed on the website of the Applicant Company at https://www.mpslimited.com/ and on CDSL‟s website at 
https://www.cdslindia.com/ besides being communicated to the BSE Limited (“BSE”) and National Stock 
Exchange of India Limited (“NSE”) (NSE and BSE together are referred as “Stock Exchanges”) where 
the shares of the Applicant Company are listed. 

27. Voting through Electronic Means 

The Applicant Company is pleased to offer remote e-voting facility for its equity shareholders to enable them 
to cast their votes electronically. The Applicant Company has engaged CDSL as the agency to provide 
remote e-voting facility. The detailed process, instructions and manner for availing remote e-voting facility 
are provided herein below:- 

 
(i) The voting period begins at 9:00 a.m. (IST) on Tuesday, September 25, 2018 and ends at 5:00 p.m. 

(IST) on Wednesday, October 24, 2018. During this period shareholders‟ of the Company, holding 

shares either in physical form or in dematerialized form, as on the cut-off date (record date) of Friday, 
September 7, 2018 may cast their vote electronically. The e-voting module shall be disabled by CDSL 
for voting thereafter. 
 

(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the 
meeting venue. 

 
(iii) The shareholders should log on to the e-voting website www.evotingindia.com. 
 
(iv) Click on Shareholders. 
 
(v) Now Enter your User ID 
 

a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c.    Members holding shares in Physical Form should enter Folio Number registered with the Company. 

 
(vi) Next enter the Image Verification as displayed and Click on Login. 

 
(vii) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an 

earlier voting of any company, then your existing password is to be used. 
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(viii) If you are a first time user follow the steps given below: 

 
For Equity Shareholders holding shares in Demat Form and Physical Form 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department 
(Applicable for both demat shareholders as well as physical shareholders)   

• Members   who   have   not   updated   their   PAN   with   the 
Company/Depository Participant are requested to use the first two letters of 
their name and the 8 digits of the sequence number in the PAN field. 

• In case the sequence number is less than 8 digits enter the applicable 
number of 0‟s before the number after the first two characters of the name in 
CAPITAL letters. Eg. If your name is Ramesh   Kumar   with   sequence   
number   1   then   enter RA00000001 in the PAN field. 

 
Dividend Bank  
Details OR Date 
Of Birth 
(DOB)  

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 
recorded in your demat account or in the company records in order to login. 

• If both the details are not recorded with the depository or company please 
enter the member id / folio number in the Dividend Bank details field as 
mentioned in instruction (v). 

 
(ix) After entering these details appropriately, click on “SUBMIT” tab. 

 
(x) Members holding shares in physical form will then directly reach the Company selection screen. However, 

members holding shares in demat form will now reach „Password Creation‟ menu wherein they are 

required to mandatorily enter their login password in the new password field. Kindly note that this password 
is to be also used by the demat holders for voting for resolutions of any other company on which they are 
eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly 
recommended not to share your password with any other person and take utmost care to keep your 
password confidential. 

 
(xi) For Members holding shares in physical form, the details can be used only for e-voting on the resolutions 

contained in this Notice. 
 

(xii) Click on the EVSN “180904089” for MPS Limited on which you choose to vote. 
 

(xiii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option 

“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent to 
the Resolution and option NO implies that you dissent to the Resolution. 

 
(xiv) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 
(xv) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be 

displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and 

accordingly modify your vote. 

 
(xvi) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 

 
(xvii) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page. 

 
(xviii) If a demat account holder has forgotten the login password then Enter the User ID and the image 

verification code and click on Forgot Password & enter the details as prompted by the system. 
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(xix)  Note for Non – Individual Shareholders and Custodians 
 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to 

log on to www.evotingindia.com and register themselves as Corporates. 
 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 

helpdesk.evoting@cdslindia.com. 
 

 After receiving the login details a Compliance User should be created using the admin login and 

password. The Compliance User would be able to link the account(s) for which they wish to vote on. 
 

 The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on 

approval of the accounts they would be able to cast their vote. 
 

 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in 

favour of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to 

verify the same. 

 
(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions 

(“FAQs”) and e-voting manual available at www.evotingindia.com, under help section or write an email to 
helpdesk.evoting@cdslindia.com. 
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EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 6(3) OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 
RULES, 2016 

1. Pursuant to an order dated August 30, 2018, passed by the Chennai Bench of the National Company Law 

Tribunal (“NCLT”) in the Company Application No. CA/171/CAA/CB/2018 (“Order”), a meeting of the equity 

shareholders of MPS Limited (the “Applicant Company/Transferee Company”) is being convened at The 

Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-600035 on Thursday, October 25, 2018 at 2:30 p.m. 

IST (“Tribunal Convened Meeting” or “Meeting”) for the purpose of considering, and if thought fit, 

approving, with or without modification, the scheme inter-alia involving, amongst others, amalgamation of ADI 

BPO Services Limited (“Demerged Company/ Transferor Company”) [post demerger of its Infrastructure 

Management Business Undertaking (“Demerged Undertaking”) into ADI Media Private Limited (“Resulting 
Company”)] with MPS Limited (“Transferee Company”) and their respective shareholders and creditors, 

pursuant to the provisions of Sections 230 to 232 read with Section 66 of the Companies Act, 2013 (“Act”), 

and any other applicable provisions of the Act, as applicable (including any statutory modification(s) or re-

enactment thereof, for the time being in force) (the “Scheme”). A copy of the Scheme is enclosed as 

Annexure 1. 

2. The daft Scheme of Amalgamation in Chapter-2 of the Scheme was placed before the Audit Committee of the 

Applicant Company at its meeting held on January 22, 2018. On the basis of its evaluation and independent 

judgement and consideration of the valuation report dated January 21, 2018 submitted by SS Kothari Mehta & 

Co., Chartered Accountants, fairness opinion certificate dated January 22, 2018 issued by Emkay Global 

Financial Services Limited, a SEBI Registered Merchant Banker, certificate dated January 22, 2018 issued by 

the statutory auditors, M/s. BSR & Co., Chartered Accountants stating that the accounting treatment specified 

in the Scheme is in accordance with the accounting principles laid down under the Companies Act, pre and 

post shareholding pattern of the Transferor Company, audited financials of the Transferor Company and 

Compliance report dated January 22, 2018, the Audit Committee recommended the Scheme to the Board of 

Directors of the Applicant Company. 

3. The Board of Directors of the Resulting Company at its meeting held on 21 January, 2018 approved the 

demerger of Demerged Undertaking of the Demerged Company into Resulting Company. The Board of 

Directors of the Transferor Company at its meeting held on 21 January, 2018 approved the demerger of 

Demerged Undertaking of the Demerged Company into Resulting Company and amalgamation of Transferor 

Company (post Demerger of its Demerged Undertaking into Resulting Company) with Applicant Company/ 

Transferee Company. Further, the Board of Directors of the Applicant Company at its meeting held on           

22 January, 2018 approved the amalgamation of Transferor Company (post Demerger of its Demerged 

Undertaking into Resulting Company) with Applicant Company/ Transferee Company.  

4. In terms of the directions contained in the Orders, the quorum for the Meeting shall be 30 equity shareholders. 

Further, in case the aforesaid quorum for the Meeting is not present at 2:30 pm, then the Meeting shall be 

adjourned by half an hour and thereafter, the equity shareholders, present and voting, shall be deemed to 

constitute the quorum. For the purposes of computing the quorum, the valid proxies shall also be considered. 

5. In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered approved 

by the equity shareholders only if the Scheme is approved by majority of persons representing three-fourth in 

value of the members or class of members, as the case may be, of the Applicant Company, voting in person or 

by proxy or by remote e-voting or by way of postal ballot. Further, in accordance with the SEBI Scheme 

Circular, the Scheme shall be acted upon only if the votes cast by the Public Shareholders in favour of the 

aforesaid resolution for approval of Scheme are more than the number of votes cast by the Public 

Shareholders against it. For this purpose, the term “Public” shall have the meaning assigned to it in Rule 2(d) 

of the Securities Contracts (Regulations) Rules, 1957 and the term “Public Shareholders” shall be construed 

accordingly. In terms of SEBI Scheme Circular, the Applicant Company has provided the facility of voting by 

remote e-voting to its Public Shareholders. 

6. The Applicant Company has filed the Scheme with the Registrar of Companies, Chennai in Form No. GNL-1. 
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7. Details as per Rule 6(3) of the Merger Rules 

(i) Details of the order of the NCLT directing the calling, convening and conducting of the Meeting: 

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and 
venue of the Tribunal Convened Meeting. 

(ii) Details of the Transferor Company, Applicant Company/ Transferee Company and Resulting Company 
 

S.No Particulars ADI BPO Services Limited 
(Demerged Company/ 
Transferor Company) 

MPS Limited (Applicant 
Company/ Transferee 
Company) 

ADI Media Private Limited 
(Resulting Company) 

1. Corporate 
Identification 
Number 

U22110TN2006PLC118038 L22122TN1970PLC005795 U22219TN2003PTC118682 

2. Permanent 
Account 
Number 

AAFCA7116B AAACM2423L AAECA1780C 

3. Date of 
Incorporation 

January 9, 2006 January 19, 1970 January 10, 2003 

4. Type of 
company 

Public limited company Listed public limited 
company 

Private limited company 

5. Registered 
office 
address and 
e-mail 
address 

RR Towers IV, Super A, 
16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, 
Tamil Nadu 

E-mail ID: circulation@adi-
media.com 

RR Towers IV, Super A, 
16/17 TVK Industrial 
Estate, Guindy, Chennai – 
600 032, Tamil Nadu 

E-mail ID: 
info@mpslimited.com 

RR Towers IV, Super A, 
16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, 
Tamil Nadu 

E-mail ID: circulation@adi-
media.com 

6. Name of the 
stock 
exchange(s) 
where 
securities of 
company(ies) 
are listed 

Not listed on any stock 
exchanges 

Equity shares of Applicant 
Company are listed on BSE 
Limited and National Stock 
Exchange of India Limited. 

Not listed on any stock 
exchanges 

7 Change in 
Name 

The name of the Demerged 
Company/ Transferor 
Company was changed to 
ADI BPO Services Private 
Limited from ADI Publishing 
Services Private Limited 
vide fresh certificate of 
incorporation dated 
November 8, 2007. Further, 
the Demerged Company/ 
Transferor Company was 
converted from private 
limited to public limited, i.e. 
the current name, vide 
certificate dated May 8, 
2012 

Applicant Company was 
incorporated in the name of 
The Macmillan Company of 
India Private Limited in 
Tamil Nadu by the 
Registrar of Companies, 
Tamil Nadu.  The company 
was converted from private 
limited to public limited and 
the name of the Company 
was changed to The 
Macmillan Company of 
India Limited vide fresh 
certificate of incorporation 
dated September 14, 1971.  
The name of the Company 
was thereafter further 
changed to Macmillan India 
Limited vide fresh 
certificate of incorporation 
dated October 4, 1980.  
The name of the Company 

The Resulting company 
was incorporated with the 
name ADI Media Private 
Limited. There has been no 
change in the name of the 
Resulting Company 
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S.No Particulars ADI BPO Services Limited 
(Demerged Company/ 
Transferor Company) 

MPS Limited (Applicant 
Company/ Transferee 
Company) 

ADI Media Private Limited 
(Resulting Company) 

was further changed to its 

current name i.e. MPS 

Limited vide fresh 

certificate of incorporation 

dated June 25, 2009 

8 Change in 

registered 

office 

The registered office of the 

company was shifted from 

Delhi to the state of Tamil 

Nadu vide the order of the 

Regional Director, Northern 

Region dated July 7, 2017 

and fresh certificate of 

incorporation was issued by 

the Registrar of Companies, 

Chennai on August 9, 2017. 

There has been no change 

in the registered office of 

the Applicant Company. 

The registered office of the 

Resulting Company was 

shifted from Delhi to the 

state of Tamil Nadu vide the 

order dated July 7, 2017 

and fresh certificate of 

incorporation was issued by 

the Registrar of Companies, 

Chennai on September 19, 

2017. 

9 Change of 

objects 

during the 

last 5 years   

There has been no change 

in the objects during the last 

5 years 

There has been no change 

in the objects during the 

last 5 years 

There has been no change 

in the objects during the last 

5 years 

10 Authorized 

share capital 

INR 15,000,000 

(15,000,000 equity shares 

of face value of INR 1 each) 

INR 200,000,000 

(20,000,000 equity shares 

of face value of INR 10 

each) 

INR 25,000,000 (2,500,000 

equity shares of face value 

of INR 10 each) 

11 Issued, 

subscribed 

and paid-up 

share capital 

INR 11,746,375 

(11,746,375 equity shares 

of face value of INR 1 each) 

INR 186,169,260 

(18,616,926 equity shares 

of face value of INR 10 

each) 

INR 2,080,000 (208,000 

equity shares of face value 

of INR 10 each) 

(iii) Other Particulars of the Applicant Company as per Rule 6(3) of the Merger Rules 

(a) Summary of the objects as per the Memorandum of Association and main business carried on 

by the Applicant Company 

The Applicant Company is engaged in providing content creation, production, transformation and 

technology services to global academic, scientific and educational publishers.   

The objects of the Applicant Company, as stated in the Memorandum of Association, are, inter alia, set 

out hereunder: 

 “To acquire and take over as a going concern the business now carried on in the Union of India by 

Macmillan and Company Limited, a company incorporated in England and having its Registered 

Office at Houndmills, Basingstoke, Hampshire, England and all or any of the properties or assets 

used in connection therewith and belonging to Macmillan (Holdings) Ltd., a company incorporated 

in England and having its Registered Office at Houndmills, Basingstoke, Hampshire, England. 

 To carry on in all of any of their branches all or any of the business of publishers, book-sellers, 

printers, photographic printers, lithographers, photo-lithographers, chromo-lithographers, 

engravers, typefounders, stereotypers, electrotypers, die-sinkers, designers, draftsmen, stationers 

and book-binders; 

 To carry on business as proprietors and distributors of newspapers, journals, magazines, books 

and other literary or journalistic works of any description; 

 To carry on business as producers of and dealers in maps, tape- recordings, films, projectors, 

tape-recorders, tapes and other educational and audio-visual aids of any description; 

 To carry on the business of advertising agents, advertisement contractors and designers of 

advertisements. 
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 To carry on business as manufacturers, importers, exporters, designers, buyers and sellers of 
electronic digitized data capture, conversion of information from any media to electronic media, 
computer software and hardware, programmes, editing, scanning, graphics, proofing, typesetting 
and typography of every kind and description and activities ancillary or incidental thereto. 

 To carry on business as manufacturers, importers, exporters, designers, developers, buyers and 
sellers of microprocessors and microprocessors based systems and equipment of every kind and 
description and to carry on the business of manufacture of and dealers in laser printers, matrix 
printers, tape drives, magnetic ink readers, cassette recorders, visual display units, editing 
terminals, computer media-disc including floppies, magnetic and paper tapes, compact discs, DVD 
ROMs, printer ribbons, daisy wheels and printer brands of every kind and description. 

 To carry on the business of internet service providers, electronic publishing, development and 
maintenance of web sites and portals and development and offer of web-enabled business 
technologies like business-to-business (B2B) or customer-to-customer (C2C) or business to 
customer (B2C) business services and such other facilities as are possible through the internet to 
provide technical services and support for implementation of system and application software, and 
to do all things commonly done by those engaged in the same and related business 

 To carry on business as providers of and dealers in back office operations of any company and 
engage in all activities ancillary and incidental thereto. 

 To lease, sell or otherwise dispose off and, generally, to deal in all or any of the foregoing” 

(b) Details of the Promoters and Directors of the Applicant Company along with their addresses: 

The details of the promoters of the Applicant Company as on August 31, 2018 are as set forth below: 
 

S  
No 

Name of the Promoter Address 

1. ADI BPO Services Limited RR Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, 
Chennai – 600 032, Tamil Nadu 

The Applicant Company has 6 (six) directors as on August 31, 2018, mentioned as under. The details 
of such directors are set forth below: 

S. 
No. 

Name of 
Director 

Designation Address 

1. Nishith Arora Non-Executive Director 
& Chairman 

B-80, Sector-31, Noida-201301 Uttar Pradesh, India. 

2. Darius Erach 
Udwadia 

Independent Director & 
Vice Chairman 

Empress Court 142 M KARVE Road Chruchgate 
Mumbai 400020, Mumbai, India 

3. Vijay Sood Independent Director CG 401 B, Laburnum, Sushant Lok, Sector - 28, 
Gurgaon 122002 Haryana, India 

4. Rahul Arora Managing Director 6 Fraydun Lane, Scarsdale, New York 10583 United 
States 

5. Yamini Tandon Non-Executive Director 6, Fraydun Lane Scarsdale, New york-10583 United 
States 

6 Ambarish 
Raghuvanshi 

Independent Director E112, Malcha Marg, B2 Stilt Area, Basement Lift New 
Delhi, G P O, New Delhi-110001 

(c) The date of the board meeting of the Applicant Company at which the Scheme was approved by 
the board of directors 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: 
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Details of the Directors who voted on the resolution passed on January 22, 2018 are as follows: 
 

S.No. Name of Director Voted in favor/against/abstain 

1. Nishith Arora Not participated in the Agenda item being Interested Director 

2. Darius Erach Udwadia Favor 

3. Vijay Sood Favor 

4. Rahul Arora Not participated in the Agenda item being Interested Director 

5. Yamini Tandon Leave of absence was granted to her 

6 Ashish Dalal Leave of absence was granted to him 

(d) As on June 13, 2018, the Applicant Company had 19 unsecured creditors and amount due to such 
unsecured creditors was INR 12,51,450 (Rupees Twelve Lakhs Fifty-One Thousand Four Hundred and 
Fifty only). As on June 13, 2018, the Applicant Company had nil secured creditors. 

(e) None of the Directors or KMPs except Mr. Rahul Arora, KMP & Managing Director, have any interest in 
the Scheme except to the extent of the equity shares held by them, if any, in the Transferee Company/ 
Transferor Company. Also, Mr. Nishith Arora and Mr. Rahul Arora being directors of Transferee 
Company and directors & shareholders of Transferor Company and Ms. Yamini Tandon, being related 
to Mr. Rahul Arora and Mr. Nishith Arora are interested in the Scheme. The details of the shareholding 
of directors, Key Managerial Personnel in the respective companies as on August 31, 2018 are as 
follows: 

 

S. 
No 

Name Designation No. of shares 
held in 

the Applicant 
Company 

No. of shares held 
in Transferor 
Company 

No. of shares held 
in Resulting 
Company 

1. Nishith Arora Non-Executive 
Director & Chairman 

Nil 10,655,996 104,000 

2. Darius Erach 
Udwadia 

Independent Director 
& Vice Chairman 

Nil Nil Nil 

3. Vijay Sood Independent Director 9731 Nil Nil 

4. Rahul Arora Whole time Director & 
Chief Executive 
Officer 

Nil 1 Nil 

5. Yamini Tandon Non-Executive 
Director Nil 1 Nil 

6. Ambarish 
Raghuvanshi 

Independent Director 
Nil Nil Nil 

(f) Disclosure about the effect of the Scheme on the following persons: 
 

S. 
No. 

Category of 
Stakeholder Effect of the Scheme on Stakeholders 

1. Shareholders 

Pursuant to amalgamation, shares held by the Transferor Company in the 
Transferee Company will get cancelled and equivalent shares will be 
issued by the Transferee Company to the shareholders of the Transferor 
Company 

2. 
Promoters and 
Non-Promoters 
Shareholders 

Both promoter and non-promoter shareholders are not adversely impacted 
pursuant to amalgamation.  The proportion of shareholding of the promoter 
group and non-promoters in the Transferee Company will remain the 
same.   
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3. 

Key Managerial 

Personnel and 

Directors 

The amalgamation is not expected to have any effect on the Directors and 

KMPs of the Company.  Further, no change in the Board of the Company 

is envisaged on account of the amalgamation. 

Further, none of the Directors or KMPs except Mr. Rahul Arora, KMP & 

Managing Director, have any interest in the Scheme except to the extent 

of the equity shares held by them, if any, in the Transferee Company/ 

Transferor Company. Also, Mr. Nishith Arora and Mr. Rahul Arora being 

directors of the Transferee Company and directors & shareholders of 

Transferor Company and Ms. Yamini Tandon being related to Mr. Rahul 

Arora and Mr. Nishith Arora are interested in the Scheme. 

4. Creditors 

Pursuant to the Scheme, the liability of the Applicant Company towards its 

creditors (secured and unsecured) shall not undergo any change and shall 

be paid off in the ordinary course of business. 

5. Depositors Not Applicable 

6. Debenture holders Not Applicable  

7. Deposit Trustee Not Applicable 

8. Debenture trustee Not Applicable 

9. Employee 
The Scheme in no manner whatsoever affects the terms and conditions of 

employment of the employees of the Applicant Company 

(g) Disclosure about effect of the Scheme on material interests of directors, key managerial 
personnel (KMP), debenture trustee and other stakeholders: 

Please refer to point no. (f) above for the effect of the Scheme on material interests of directors, KMP, 
debenture trustee and other stakeholders. 

(iv) Other Particulars of ADI BPO Services Limited as per Rule 6(3) of the Merger Rules 

a. Summary of the objects as per the Memorandum of Association and main business carried on by 

ADI BPO Services Limited (Demerged Company/Transferor Company) 

The Demerged Company/ Transferor Company is primarily engaged in the business of providing 

customer service, lead generation, data process and business processing outsourcing. It also provides 

facility management services. 

The objects, inter alia, as stated in the Memorandum of Association, are set out hereunder: 

 To start, acquire, sell, lease, rent, amalgamate and carry on all or any of the business of printers, 

publishers, photographers, stationers, lithographers, type founders, stereo types, block-makers, 

engravers, die sinkers, book binders, designers, draftsmen, booksellers, advertising agents and 

dealers in or manufacturers of any other articles or things of a character similar or analogous to the 

foregoing or any one of them or connected therewith. 

 To carry out complete Information Technology enabled products and services including setting up of 

back-office operations, call centers, data processing centers, BPO (Business Process Outsourcing) 

works, Medical transcriptions, e-mail centers, bill paying centers, secretarial service centers, 

accounting centers, accounting centers including pay rolls accounting and other back office operations 

for the purpose of clause 1 & 2 of the above object. 

 To construct, acquire hold/ sell properties, Buildings, Farms, Lands, tenements and such other 

movable and Immovable property and to rent, let on hire and manage them and to act as Real Estate 

Agents and immovable property dealers. 

b. Details of the Promoters and Directors along with their addresses 

The details of the promoters of the Demerged Company/ Transferor Company as on August 31, 2018 
are as set forth below: 
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S.No Name of the Promoter Address 

1 Nishith Arora B-80, Sector-31, Noida-201301 Uttar Pradesh, India. 

2 Anju Arora B-80, Sector-31, Noida-201301 Uttar Pradesh, India. 

3 Rahul Arora 6 Fraydun Lane, Scarsdale, New York 10583 United States 

4 
 

Neha Rathor E-702, Krishna Apra Residency, Plot no. E8, Sector-61 Noida 201301 
Uttar Pradesh 

5 ADI Media Private 
Limited 

RR Towers IV, Super A, 16/17 TVK Industrial Estate, 

Guindy, Chennai – 600 032, Tamil Nadu 

6 Neeraj Rathor E-702, Krishna Apra Residency, Plot no. E8, Sector-61 Noida 201301 
Uttar Pradesh 

7 Yamini Tandon 6 Fraydun Lane, Scarsdale, New York 10583 United States 

The Demerged Company/ Transferor Company has 6 (six) directors as on August 31, 2018, mentioned 
as under. The details of such directors are set forth below: 

 

S.No. Name of 
Director 

Designation Address 

1. Nishith Arora Director  B-80, Sector-31, Noida-201301 Uttar Pradesh, India. 

2. Anju Arora Director B-80, Sector-31, Noida-201301 Uttar Pradesh, India. 

3. Rahul Arora Director 6 Fraydun Lane, Scarsdale, New York 10583 United States 

4. Neha Rathor Director E-702, Krishna Apra Residency, Plot no. E8, Sector-61 
Noida 201301 Uttar Pradesh 

5. Gagan Sahni 
Tyagi 

Non-Executive 
Director 

C-24 A/1 Gautam Nagar New Delhi 110049 Delhi, India 

6 Pooja Singh Non-Executive 
Director 

303, Tower 2, Putting Greens, GH-2, NRI City Greater 
Noida 201308 Uttar Pradesh, India 

c. The date of the board meeting of Demerged Company/ Transferor Company at which the 
Scheme was approved by the board of directors 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: 

Details of Directors of Transferor Company who voted on the resolution passed on January 21, 2018 
are as follows: 

 

S.No. Name of 
Director 

Voted in favor/against/abstain 

1. Nishith Arora Not participated in the Agenda item being Interested Director 

2. Anju Arora Not participated in the Agenda item being Interested Director 

3. Rahul Arora  Not participated in the Agenda item being Interested Director 

4. Neha Rathor Not participated in the Agenda item being Interested Director 

5. Gagan Sahni Tyagi Favor 

6. Pooja Singh Favor 
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d. As on June 15, 2018, the Demerged Company/ Transferor Company had no unsecured as well as 
secured creditors. 

e. Mr. Nishith Arora and Ms. Anju Arora are directors and shareholders of Demerged Company and 
Resulting Company. Also, Ms. Neha Rathor is a director of the Demerged Company and Resulting 
Company and is a shareholder of the Demerged Company. Mr. Rahul Arora is a KMP and Managing 
Director of Transferee Company and is a shareholder of the Demerged Company. Mr. Rahul Arora is 
also a relative of Mr. Nishith Arora & Ms. Anju Arora. Accordingly, Mr. Nishith Arora, Ms. Anju Arora, 
Mr. Rahul Arora and Ms. Neha Rathor are interested in the Scheme. The details of the shareholding of 
directors, Key Managerial Personnel in the respective companies as on August 31, 2018 are as 
follows:  

 

S. 
No. 

Name No. of Shares 
held in the 
Applicant 
Company 

   No. of Shares held in the 
Transferor Company 

No. of Shares held in the 
Resulting Company 

1. Nishith 
Arora 

Nil 10,655,996 1,04,000 

2. Anju Arora Nil 100,000 1,04,000 

3. Rahul 
Arora 

Nil 1 Nil 

4. Neha 
Rathor 

Nil 1 Nil 

5. Gagan 
Sahni 
Tyagi 

Nil Nil Nil 

6 Pooja 
Singh 

Nil Nil Nil 

f. Disclosure about effect of the Scheme on material interests of directors, key managerial 
personnel, debenture trustee and other stakeholders: 

Disclosure about the effect of the Scheme on the following persons: 

 

S. 
No. 

Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

1. Shareholders [The 
Demerged Company 
has only promoter 
shareholders] 

On Demerger - All the shareholders of the Demerged Company are 
promoter shareholders. Pursuant to demerger, the Resulting Company 
will issue shares to the shareholders of the Demerged Company based 
on share swap report issued by Doogar & Associates, Chartered 
Accountants (“Valuer”). The Valuer has used various valuation 
methodologies for arriving at the share swap ratio and the same does 
not adversely impact the shareholders of the Company. 

On Amalgamation – The shares held by the Transferor Company in 
the Transferee Company will get cancelled and equivalent shares will 
be issued by the Transferee Company to the shareholders of the 
Transferor Company.  Thus, shareholders of the Transferor Company 
are not adversely impacted pursuant to amalgamation. 

2. Key Managerial 
Personnel and 
Directors 

Mr. Nishith Arora and Ms. Anju Arora are directors and shareholders of 
Demerged Company and Resulting Company. Also, Ms. Neha Rathor 
is a director of the Demerged Company and Resulting Company and is 
a shareholder of the Demerged Company. Mr. Rahul Arora is a KMP 
and Managing Director of Transferee Company and is a shareholder of 
the Demerged Company. Mr. Rahul Arora is also a relative of Mr. 
Nishith Arora & Ms. Anju Arora. Accordingly, Mr. Nishith Arora, Ms. 
Anju Arora, Mr. Rahul Arora and Ms. Neha Rathor are interested in the 
Scheme.  
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S. 
No. 

Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

3. Creditors Pursuant to the Scheme, the liability of the Demerged Company/ 

Transferor Company towards its creditors (secured and unsecured) 

shall not undergo any change and shall be paid off in the ordinary 

course of business by the Resulting Company/ Transferee Company as 

the case may be. 

4. Depositors Not Applicable 

5. Debenture holders Not Applicable  

6. Deposit Trustee Not Applicable 

7. Debenture trustee Not Applicable 

8. Employee The Scheme in no manner whatsoever affects the terms and conditions 

of employment of the employees of the Demerged Company/ 

Transferor Company as they will become employees of the Resulting 

Company/ Transferee Company as the case may be without any break 

in their service. 

 

a. Disclosure about effect of the Scheme on material interests of directors, key managerial 
personnel (KMP), debenture trustee and other stakeholders: 
Please refer to point no. (f) above for the effect of the Scheme on material interests of directors, key 
managerial personnel (KMP), debenture trustee and other stakeholders. 

(v) Other Particulars of ADI Media Private Limited as per Rule 6(3) of the Merger Rules 

a. Summary of the objects as per the Memorandum of Association and main business carried on by 

ADI Media Private Limited (Resulting Company) 

The Resulting Company is primarily a B2B magazine publisher with four niche publications – TV 

Veopar Journal, Communications Today, Broadcast and Cablesat and Medical Buyer. Further, it 

creates rich business content which reaches targeted business audiences via print, web and 

exhibitions. It also provides facility management services. 

The objects, inter alia, as stated in the Memorandum of Association, are set out hereunder: 

 To print publish or otherwise carry on the business of publisher, editorial services, journalism, 

translation, printing and rendering of all kinds of services with regard to preparation, editing, writing, 

printing, typesetting of books, newspapers, magazines, periodicals, Journals, directories. diaries, 

cards, corporate and computer stationery, public materials, issue materials, educational materials, 

pictures, drawings, map, forms, pamphlets, brochures, tracts. mailing materials literary works, to bring 

out media literature for awareness of people and publish studies and to collect statistics and dates 

relating to any subject of any area of the world. 

 To carry on the business of book sellers, stationers, binders, typesetters, composers, designers, art 

work, laminators, film producers, TV Programmes, media activities, advertisers, photographers and to 

manage libraries, audio and video, libraries. 

 To buy, sell, import, export, trade in develop, distribute, stock, barters, manufacture, produce, process, 

edit, distribute firms, books, journals, periodicals, forms, pamphlets, diaries, cards, slide tapes, 

educational games, literary works, toys of all types of audio visual educational aids, newspapers, 

magazines. 

 To establish computer centre with all sorts of equipments such as hardware software, printers, 

computers, and to train journalists, photographers, compositors, artists, data processors, typesetters, 

printers and publishers and to produce film, documentary films, projector' slides, video cassettes, 

serials and to liaison with customers as are interested in the printing of directories, publication of all 

types and to follow up in furtherance of their interests, telecommunication, entertainers, event 

managers, exhibitors. 

 To construct, acquire hold/ sell properties, Buildings, Farms, Lands, tenements and such other 
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movable and Immovable property and to rent, let on hire and manage them and to act as Real Estate 
Agents and immovable property dealers. 

 

b. Details of the Promoters and Directors along with their addresses 

The details of the promoters of the Resulting Company as on August 31, 2018 are as set forth below: 
 

S.  
No 

Name of the Promoter Address 

1 Nishith Arora B-80, Sector-31 Noida 201301, Uttar Pradesh, India 

2 Anju Arora B-80, Sector-31 Noida 201301, Uttar Pradesh, India 

The Resulting Company has 3 (three) directors as on August 31, 2018, mentioned as under. The 
details of such directors are set forth below: 

S. 
No. 

Name of 
Director 

Designation Address 

1. Nishith Arora Director  B-80, Sector-31 Noida 201301, Uttar Pradesh, India 

2. Anju Arora Executive 
Director 

B-80, Sector-31 Noida 201301, Uttar Pradesh, India 

3. Neha Rathor Executive 
Director 

E-702, Krishna Apra Residency, Plot no. E8, Sector-61 Noida 
201301 Uttar Pradesh 

c. The date of the board meeting of Resulting Company at which the Scheme was approved by the 
board of directors 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: 

Details of Directors of Resulting Company who voted on the resolution passed on January 21, 2018 
are as follows: 

 

S.No. Name of Director Voted in favor/against/abstain 

1. Nishith Arora Favor 

2. Anju Arora Favor 

3. Neha Rathor Favor 

d. As on June 15, 2018, the Resulting Company had no unsecured as well as secured creditors. 

e. The demerger is not expected to have any impact on the Directors of the Resulting Company. Further, 
none of the directors of the Resulting Company have any interest in the Scheme except to the extent 
of the equity shares held by them, if any, in the Demerged Company/Resulting Company. 

The details of the shareholding of directors, Key Managerial Personnel in the respective companies as 
on August 31, 2018 are as follows: 

 

S.No. Name 
No. of Shares held in 

the Applicant 
Company 

No. of Shares held in 
the Demerged 

Company 

No. of Shares held in 
the Resulting 

Company 

1. Nishith Arora Nil               10,655,996               104000 

2. Anju Arora Nil                  100,000                104,000 

3. Neha Rathor Nil 1                    Nil 

f. Disclosure about effect of the Scheme on material interests of directors, key managerial 
personnel, debenture trustee and other stakeholders: 

Disclosure about the effect of the Scheme on the following persons: 
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S.No. Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

1.  Shareholders [The 
Resulting Company 
only has promoter 
shareholder] 

All the shareholders of the Resulting Company are promoter 
shareholders. Pursuant to demerger, the Resulting Company will 
issue shares to the shareholders of the Demerged Company based 
on share swap report issued by Doogar & Associates, Chartered 
Accountants (“Valuer”). The Valuer has used various valuation 

methodologies for arriving at the share swap ratio and the same does 
not adversely impact the shareholders of the Company. 

2. Key Managerial 
Personnel and 
Directors 

The demerger is not expected to have any impact on the Directors of 
the Resulting Company. Further, none of the directors of the Resulting 
Company have any interest in the Scheme except to the extent of the 
equity shares held by them, if any, in the Demerged 
Company/Resulting Company. 

 

3. Creditors Pursuant to the Scheme, the liability of the Resulting Company 
towards its creditors (secured and unsecured) shall not undergo any 
change and shall be paid off in the ordinary course of business. 

4. Depositors Not Applicable 

5. Debenture holders Not Applicable  

6. Deposit Trustee Not Applicable 

7. Debenture trustee Not Applicable 

8. Employee The Scheme in no manner whatsoever affects the terms and conditions 
of employment of the employees of the Resulting Company 

g. Disclosure about effect of the Scheme on material interests of directors, key managerial 
personnel (KMP), debenture trustee and other stakeholders: 

Please refer to point no. (f) above for the effect of the Scheme on material interests of directors, key 
managerial personnel (KMP), debenture trustee and other stakeholders. 
 

(vi) Other details regarding the Scheme required as per Rule 6(3) of the Merger Rules 

(a) Relationship subsisting between the Transferor Company and Applicant Company: 

The Transferor Company holds 67.77% of the shareholding of the Applicant Company. Hence, the 
Applicant Company is a subsidiary of the Transferor Company. 
 

(b) Appointed Date, Effective Date, Record Date and Share Entitlement Ratio: 

Appointed Date: The Appointed Date for the Scheme is April 1, 2017 

Effective Date: The effective date means the last of the dates on which the conditions and matters 
referred to in Clause 18 of the Scheme of Demerger of the Infrastructure Management Business 
Undertaking/ Demerged Undertaking of the Demerged Company into the Resulting Company and 
in Clause 38 of the Scheme of Amalgamation of the Transferor Company with the Transferee 
Company have been fulfilled. 

Record Date for Demerger - The record date will be the date to be fixed by the Board of Directors 
of the Resulting Company for the purpose of determining the shareholders of the Demerged 
Company for the demerger of the Demerged Undertaking of the Demerged Company into the 
Resulting Company  

Record Date for Amalgamation – The record date will be the date to be fixed by the Board of 
Directors of the Transferee Company for the purpose of determining the shareholders of the 
Transferor Company, post demerger, for the amalgamation of the Transferor Company with the 
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Transferee Company.  

Consideration – Share Entitlement Ratio: 

Consideration for Demerger of „Demerged Undertaking‟ from Demerged Company into 
Resulting Company 

Upon the coming into effect of the Scheme and in pursuance of the demerger of the Demerged 
Undertaking into the Resulting Company pursuant to this scheme, the Resulting Company shall, 
without any further act or deed and without any further payment, issue and allot fully paid up equity 
shares, to the shareholders of the Demerged Company whose name is recorded in the register of 
members of the Demerged Company as holding equity shares on the Record Date as per the 
Share Entitlement Ratio (as defined in Clause 8.1 of the Scheme of Demerger). 

Consideration for Amalgamation of Transferor Company (post demerger of its Demerged 
Undertaking into Resulting Company) with the Applicant Company 

Upon coming into effect of this Scheme, in consideration of the amalgamation of Transferor 
Company with the Transferee Company pursuant to this Scheme, the Transferee Company shall, 
without any further act or deed and without any further payment, issue and allot fully paid up new 
equity shares (hereinafter also referred to as the "New Equity Shares "), to the shareholders of the 
Transferor Company whose name is recorded in the register of members of the Transferor 
Company as holding equity shares on the Record Date as per the Share Entitlement Ratio (as 
defined in Clause 28.1 of the Scheme of Amalgamation). 

(c) Summary of the Valuation Report 

Valuation report for demerger of Demerged Undertaking from Demerged Company into 
Resulting Company 

For valuation of the Demerged Undertaking and the Resulting Company, the valuer has 
considered the cost approach as the Demerged Undertaking and Resulting Company have 
significant assets in their balance sheet. The immovable properties have been valued at prevailing 
circle rates. Suitable adjustments have been made to value the assets and liabilities as required to 
arrive at the fair value. Further, the valuer has applied DCF for the valuation of the Resulting 
Company.  

The valuer has applied suitable weights to the approaches used for valuation of Demerged 
Undertaking and Resulting Company and arrived at the share entitlement ratio for the proposed 
demerger. 

The valuation report dated January 21, 2018 has been issued by Doogar & Associates, Chartered 
Accountants describing inter-alia the methodology adopted in arriving at the share entitlement ratio 
for the proposed demerger of the Demerged Undertaking into the Resulting Company is enclosed 
as Annexure 2A. 

Valuation report for Amalgamation of Transferor Company (post demerger of its Demerged 
Undertaking into Resulting Company) with the Applicant Company 

Post demerger of Demerged Undertaking of Transferor Company into Resulting Company, the 
Transferor Company will only hold 67.77% of equity share capital of Applicant Company. Thus, the 
value of Transferor Company (post demerger of the Demerged Undertaking into Resulting 
Company) will essentially be 67.77% of the value of the Applicant Company. Accordingly, the 
valuer has opined that assets approach is best suited method for valuation of Transferor Company 
post demerger of Demerged Undertaking into Resulting Company. 

As required under SEBI Scheme Circular, in cases where shares are to be allotted to the 
shareholders of unlisted companies pursuant to a scheme, the pricing provisions of Chapter VII of 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 are to be followed. 
Accordingly, the valuer has used such pricing provisions for valuing the Applicant Company. 

The valuation report dated January 21, 2018 for proposed amalgamation has been issued by SS 
Kothari Mehta & Co., Chartered Accountants. Such valuation report describes the approaches 
used in the valuation of the Transferor Company and Applicant Company and the methodology 
adopted in arriving at the share entitlement ratio for the proposed amalgamation of Transferor 
Company with the Transferee Company. The valuation report for the proposed amalgamation is 
enclosed as Annexure 2B. 
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Fairness Opinion Certificate dated January 22, 2018 issued by Emkay Global Financial Services 
Ltd, a SEBI Registered Merchant Banker, providing its opinion on the fairness of the valuation as 
recommended by SS Kothari Mehta & Co., Chartered Accountants is enclosed as Annexure 3. 

(d) Detail of capital restructuring 

Capital restructuring in case of demerger of Demerged Undertaking from Demerged 
Company into Resulting Company 

Upon the coming into effect of the Scheme and in pursuance of the demerger of the Demerged 
Undertaking into the Resulting Company pursuant to this scheme, the Resulting Company shall, 
without any further act or deed and without any further payment, issue and allot fully paid up equity 
shares, to the shareholders of the Demerged Company whose name is recorded in the register of 
members of the Demerged Company as holding equity shares as per the Share Entitlement Ratio 
(as defined in Clause 8.1 of the Scheme of Demerger).  

Capital restructuring in case of Amalgamation of Transferor Company (post demerger of its 
Demerged Undertaking into Resulting Company) with the Applicant Company 

Upon coming into effect of this Scheme, in consideration of the amalgamation of Transferor 
Company with the Transferee Company pursuant to this Scheme, the Transferee Company shall, 
without any further act or deed and without any further payment, issue and allot fully paid up new 
equity shares to the shareholders of the Transferor Company whose name is recorded in the 
register of members of the Transferor Company as holding equity shares on the Record Date as 
per the Share Entitlement Ratio (as defined in Clause 28.1 of the Scheme of Amalgamation).There 
shall be no change in the shareholding pattern or control in Transferor Company between the 
Record Date and the listing which may affect the status of approvals received from the Stock 
Exchanges, other than as provided in the Scheme. Pursuant to the Scheme coming into effect, 
Transferor Company would stand dissolved without winding up. 
 

(e) Detail of debt restructuring: 

There shall be no debt restructuring of the Applicant Company, Transferor Company and Resulting 
Company pursuant to the Scheme. 
 

(f) Benefits and rationale of the Scheme as perceived by the Board of Directors  
 

Rationale for Demerger of Demerged Undertaking from Demerged Company into Resulting 
Company  

The demerger of the Demerged Undertaking of the Demerged Company into the Resulting 
Company is sought to be undertaken with the end and intent of realigning the business operations. 
Such demerger is in the interests of the shareholders, creditors and employees of each of the 
companies as it would result in consolidation of the business operations of the Demerged 
Company and the Resulting Company and savings in the operational costs to the group. 
 

Rationale for Amalgamation of Transferor Company (post demerger of its Demerged 
Undertaking into Resulting Company) with the Applicant Company 

The Applicant Company is actively considering opportunities to acquire Indian entities with a view 
to expand its business, operations and revenue. Currently, the Applicant Company is one layer of 
subsidiary of the   Transferor Company. Any acquisition(s) by the Applicant Company involving 
more than one layer of Indian subsidiaries would be impermissible having regard to the provisions 
of Section 2(87) of the Companies Act, 2013, read with Companies (Restriction on number of 
layers) Rules, 2017. That being so, the Applicant Company is prevented from acquiring an Indian 
subsidiary company which has its own Indian subsidiary, should such an opportunity arise. The 
absence of the proposed structure could result in loss of business opportunities available to the 
Applicant Company, its growth and future revenues. Flexibility to the Applicant Company in 
structuring its affairs is desirable to enable it to consider suitable opportunity (ies) for acquisition of 
an Indian entity which has an existing Indian subsidiary of its own and/ or for the Applicant 
Company to set up a step-down subsidiary (ies), should it so require. This would enable the 
Applicant Company to enhance its growth and revenues which would be clearly to the advantage 
of and in the interest of its shareholders. To this end, the current structure is proposed to be 
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rationalized by eliminating the existing one layer (i.e. Transferor Company). 

(g) No investigation or proceedings have been instituted or are pending in relation to the Applicant 
Company, Demerged Company/ Transferor Company and Resulting Company under the Act. 

(h) Shareholding pattern of ADI BPO Services Limited and MPS Limited pre and post amalgamation is 
enclosed as Annexure 11A and Annexure 11B respectively and shareholding pattern of ADI 
Media Private Limited pre and post demerger is enclosed as Annexure 11C 

(i) Details of availability of the following documents for obtaining extracts from or making or obtaining 
copies 

The following documents will be available for obtaining extract from or for making or obtaining 
copies of or for inspection by the members of the Applicant Company at its Registered Office at 
RR Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai – 600 032, Tamil Nadu 
between 10:00 a.m. to 5:00 p.m. on any working day (except Saturdays, Sundays and Public 
Holidays) up to the date of the Meeting: 

A. Certified copy of the order dated August 30, 2018 passed by the Chennai Bench of the NCLT 
in Company Application No. CA/171/CAA/CB/2018 directing the Applicant Company to 
convene the Tribunal Convened Meeting; 

B. Copy of the Scheme; 

C. Copies of the Memorandum of Association and Articles of Association of the Applicant 
Company,  Demerged Company/ Transferor Company and Resulting Company; 

D. Copies of the latest audited financial statements of the Applicant Company,  Transferor 
Company and Resulting Company including consolidated financial statements, if any; 

E. Copy of Supplementary accounting statement of Applicant Company, Transferor Company 
and Resulting Company for the period ending June 30, 2018. 

F. Register of Directors‟ Shareholding of the Applicant Company, Demerged Company/ 
Transferor Company and Resulting Company and extract of Register of Directors‟ 

Shareholding of Applicant Company, Demerged Company/ Transferor Company and Resulting 
Company; 

G. Copy of Valuation Report dated January 21, 2018 issued by Doogar & Associates, Chartered 
Accountants and copy of valuation report dated January 21, 2018 issued by SS Kothari Mehta 
& Co., Chartered Accountants. 

H. Copy of Fairness Opinion Certificate dated January 22, 2018 issued by Emkay Global 
Financial Services Ltd, a SEBI Registered Merchant Banker, providing its opinion on the 
fairness of the valuation as recommended by SS Kothari Mehta & Co., Chartered Accountants 

I. Copy of Complaints Report dated March 30, 2018 submitted to BSE and Complaints Report 
dated April 10, 2018 submitted to NSE by Applicant Company. 

J. The certificates issued by Statutory Auditors of the Transferor Company, Resulting Company 
and Applicant Company to the effect that the accounting treatment, if any, proposed in the 
Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the 
Act; 

K. Copy of Observation Letters issued by Stock Exchanges; 

 

(j) Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental 
authorities in relation to the Scheme 

A. The Applicant Company being a listed entity, obtained Observation Letter/ No Objection Letter 
of stock exchanges from NSE and BSE vide communication dated June 4, 2018 and June 5, 
2018 respectively. The observation letters received from NSE and BSE are annexed as 
Annexure 4 and Annexure 5. 

B. The Scheme was filed by the Applicant Company with the Chennai Bench of the NCLT and the 
Chennai Bench of NCLT has given directions to convene a meeting of the equity shareholders 
of the Applicant Company vide an Order dated August 30, 2018. 
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C. The Scheme is subject to approval by majority of shareholders representing three-fourth in 
value of the equity shareholders, of the Applicant Company, voting in person or by proxy or by 
remote e-voting or by postal ballot, in terms of Sections 230-232 of the Act. 

D. Further, the Scheme is subject to approval by the requisite majority of the Public Shareholders 
of the Applicant Company, as set out under SEBI Scheme Circular. For this purpose the term 
“Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts 
(Regulation) Rules, 1957 and the term “Public Shareholders” shall be construed accordingly. 
The SEBI Scheme Circular provides that the Scheme shall be acted upon only if the votes cast 
by the public shareholders in favour of the proposal are more than the number of votes cast by 
the public shareholders against it. 

E. NCLT has given directions for dispensing with requirement for convening, holding and 
conducting of a meeting of the secured creditors and unsecured creditors of the Applicant 
Company, Demerged Company and Resulting Company. Further, directions have been given 
for dispensing with the requirement of convening, holding and conducting of a meeting of the 
equity shareholders of Demerged Company and Resulting Company. 

F. Post obtaining approval of equity shareholders of the Applicant Company, the Applicant 
Company will apply to NCLT Chennai for obtaining approval to the Scheme. 

G. All other necessary regulatory and governmental approvals and registrations required pursuant 
to, in connection with or as a consequence of the Scheme 

8. Salient sections of the Scheme 

a) The Scheme envisages demerger of Infrastructure Management Business Undertaking (“Demerged 
Undertaking”) from ADI BPO Services Limited (“Demerged Company”) into ADI Media Private 
Limited (“Resulting Company”) and amalgamation of ADI BPO Services Limited (“Transferor 
Company”) (post demerger of its Demerged Undertaking into Resulting Company) with MPS Limited 
(“Transferee Company”) 

b) Appointed date and Effective date: 

Appointed Date means April 1, 2017 or such other date as may be approved by the Hon‟ble National 

Company Law Tribunal, Chennai. 

Effective Date means the last of the dates on which the conditions and matters referred to in Clause 
18 of the Scheme of Demerger of the Demerged Undertaking of the Demerged Company into the 
Resulting Company and in Clause 38 of the Scheme of Amalgamation of the Transferor Company 
with the Transferee Company have been fulfilled. 

c) Consideration: 

For the Demerger of Demerged Undertaking from Demerged Company into Resulting 
Company: 

1 (One) equity share of face value of Rs 10/- each of the Resulting Company be issued at par for 
every 311 (Three hundred eleven only) equity shares of face value of Re 1/- each of the Demerged 
Company.  

For the Scheme of Amalgamation of Transferor Company (post demerger of its Demerged 
Undertaking into Resulting Company) with the Transferee Company: 

1,07,41,183 (one crore seven lakhs forty one thousand one hundred eighty three) equity shares of 
face value of Rs 10/- each of the Transferee Company be issued at par for every 1,00,00,000 (one 
crore) equity shares of face value of Re. 1/- each of the Transferor Company. 

d) Accounting Treatment: 

The accounting treatment in the Scheme is in conformity with the Accounting Standards prescribed 
under Section 133 of Companies Act, 2013 

e) Amalgamation of Authorized share capital: 

Upon this Scheme becoming effective and with effect from the Appointed Date, the authorized share 
capital of the Transferor Company shall stand transferred to and be amalgamated with the 
authorized share capital of the Transferee Company, without any liability for payment of any 
additional fees (including registrar of companies fees) or stamp duty. 
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9. Documents required to be circulated for the Tribunal Convened Meeting under Section 232(2) of the 
Act and SEBI Scheme Circular: 

As required under Section 232(2) of the Act and paragraph 8 of the SEBI Scheme Circular, the following 
documents are being circulated with this notice and the explanatory statement: 

(i) Scheme of Demerger between ADI BPO Services Limited (“Demerged Company”) and ADI Media 

Private Limited (“Resulting Company”) and Scheme of Amalgamation between ADI BPO Services 

Limited (“Transferor Company”) [post demerger of its Infrastructure Management Business 
Undertaking (“Demerged Undertaking”) into Resulting Company] and MPS Limited (“Transferee 

Company”) and their respective shareholders and creditors enclosed as Annexure 1. 

(ii) Valuation Report dated January 21, 2018 issued by Doogar & Associates, Chartered Accountants 
[for Demerger] and valuation report dated January 21, 2018 issued by SS Kothari Mehta & Co., 
Chartered Accountants [for Amalgamation] enclosed as Annexure 2A and Annexure 2B 
respectively. 

(iii) Fairness Opinion Certificate dated January 22, 2018 issued by Emkay Global Financial Services Ltd, 
a SEBI Registered Merchant Banker, providing its opinion on the fairness of the valuation as 
recommended by SS Kothari Mehta & Co., Chartered Accountants, enclosed as Annexure 3. 

(iv) Observation Letter dated June 4, 2018 issued by National Stock Exchange of India Limited to MPS 
Limited, enclosed as Annexure 4. 

(v) Observation Letter dated June 5, 2018 issued by BSE Limited to MPS Limited, enclosed as 
Annexure 5. 

(vi) Complaints Report dated March 30, 2018 submitted to BSE and Complaints Report dated April 10, 
2018 submitted to NSE by MPS Limited, enclosed as Annexure 6A and Annexure 6B respectively. 

(vii) Compliance Report dated January 22, 2018 by MPS Limited is enclosed as Annexure 7. 

(viii) Report adopted by the Board of Directors of MPS Limited pursuant to the provisions of Section 
232(2)(c) of the Companies Act, 2013, enclosed as Annexure 8. 

(ix) Report adopted by the Board of Directors of ADI BPO Services Limited pursuant to the provisions of 
Section 232(2)(c) of the Companies Act, 2013, enclosed as Annexure 9. 

(x) Report adopted by the Board of Directors of ADI Media Private Limited pursuant to the provisions of 
Section 232(2)(c) of the Companies Act, 2013, enclosed as Annexure 10. 

(xi) Shareholding pattern of ADI BPO Services Limited and MPS Limited pre and post amalgamation, 
enclosed as Annexure 11A and Annexure 11B respectively and shareholding pattern of ADI Media 
Private Limited pre and post demerger, enclosed as Annexure 11C. 

(xii) Supplementary accounting statement of MPS Limited for the period ending June 30, 2018, enclosed 
as Annexure 12. 

(xiii) Supplementary accounting statement of ADI BPO Services Limited for the period ending June 30, 
2018, enclosed as Annexure 13. 

(xiv) Supplementary accounting statement of ADI Media Private Limited for the period ending June 30, 
2018, enclosed as Annexure 14. 

(xv) Abridged Prospectus for ADI BPO Services Limited and ADI Media Private Limited duly certified by 
SPA Capital Advisors Ltd, a SEBI registered Merchant Banker, enclosed as Annexure 15A and 
Annexure 15B. 

Dated at this 10th day of September, 2018                    Sd/-  
                                                                                                                                                                Sunit Malhotra 

                  Chairperson 

Registered Office 
MPS Limited 
RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu 
CIN: L22122TN1970PLC0057 
E-mail: investors@mpslimited.com 
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SCHEME OF DEMERGER 

BETWEEN 

ADI BPO SERVICES LIMITED 
(DEMERGED COMPANY) 

AND 

ADI MEDIA PRIVATE LIMITED 
 (RESULTING COMPANY) 

AND 

SCHEME OF AMALGAMATION 

BETWEEN 

ADI BPO SERVICES LIMITED (POST DEMERGER) 
(TRANSFEROR COMPANY) 

AND 

MPS LIMITED 
(TRANSFEREE COMPANY) 

CHAPTERS 

1. Chapter 1 contains the Scheme of Demerger involving demerger of the Infrastructure Management Business Undertaking/
Demerged Undertaking of ADI BPO Services Limited into ADI Media Private Limited (“Scheme of Demerger”).

2. Chapter 2 contains the Scheme of Amalgamation involving amalgamation of ADI BPO Services Limited (post demerger of its
Infrastructure Management Business Undertaking in terms of Scheme of Demerger contained in Chapter 1) with MPS Limited
(“Scheme of Amalgamation”).

Annexure-1
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CHAPTER 1 – SCHEME OF DEMERGER 
 
1. BACKGROUND OF COMPANIES AND RATIONALE 

 
a. ADI BPO Services Limited (“Demerged Company”, defined hereinafter) was incorporated on January 9, 2006 with 

the name styled as ADI Publishing Services Private Limited in Delhi by the Registrar of Companies, NCT of Delhi 
and Haryana.  The name of the company was changed to ADI BPO Services Private Limited vide fresh certificate of 
incorporation dated November 8, 2007.  Further, the company was converted from private limited to public limited, 
i.e. the current name, vide certificate dated May 8, 2012.  The registered office of the company was shifted from 
Delhi to the state of Tamil Nadu vide the order of the Regional Director, Northern Region dated July 7, 2017 and 
fresh certificate of incorporation was issued by the Registrar of Companies, Chennai on August 9, 2017.  The 
Demerged Company is primarily engaged in the business of providing customer service, lead generation, data 
process and business processing outsourcing. It also provides facility management services. 
 

b. ADI MEDIA Private Limited (“Resulting Company”, defined hereinafter) was incorporated on January 10, 2003 in 
Delhi by the Registrar of Companies, NCT of Delhi and Haryana.  The registered office of the company was shifted 
from Delhi to the state of Tamil Nadu vide the order of the Regional Director, Northern Region dated July 7, 2017 
and fresh certificate of incorporation was issued by the Registrar of Companies, Chennai on September 19, 2017.  
The Resulting Company is primarily a B2B magazine publisher with four niche publications – TV Veopar Journal, 
Communications Today, Broadcast and Cablesat and Medical Buyer. Further, it creates rich business content 
which reaches targeted business audiences via print, web and exhibitions. It also provides facility management 
services. 

 
The demerger of the Infrastructure Management Business Undertaking/ Demerged Undertaking of the Demerged 
Company into the Resulting Company is sought to be undertaken with the end and intent of realigning the business 
operations. Such demerger is in the interests of the shareholders, creditors and employees of each of the 
companies as it would result in consolidation of the business operations of the Demerged Company and the 
Resulting Company and savings in the operational costs to the group. 
 

2. DEFINITIONS 
 
In this Chapter 1 of the Scheme of Demerger, unless repugnant to the meaning or context thereof, the following 
expressions shall have the following meaning: 

 
(a) “Act” or “the Act” means the Companies Act, 2013 and rules made thereunder or any statutory modification, amendment 

or re-enactment thereof. 
 

(b) “ADI BPO Services Limited” or “Demerged Company” means ADI BPO Services Limited, a company incorporated 
under the Companies Act, 1956 and having its registered office at RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu.   
 

(c) “ADI MEDIA Private Limited” or “Resulting Company” means ADI MEDIA Private Limited, a company incorporated 
under the Companies Act, 1956 and having its registered office at RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu. 
 

(d) “Appointed Date” means April 1, 2017 or such other date as may be approved by the Hon‟ble National Company Law 

Tribunal, Chennai. 
  

(e) “Board of Directors” of the Demerged Company and the Resulting Company shall include any committee thereof. 
 

(f) “Demerged Undertaking” means “Infrastructure Management Business Undertaking” of the Demerged Company on a 
going concern basis, other than Residual Demerged Company and including the business activity of leasing and 
infrastructure management covering all related assets, liabilities, rights and obligations and shall include (without 
limitation): 

 
 any and all the properties and assets whether movable or immovable, real or personal, in possession or reversion, 

corporeal or incorporeal, tangible or intangible, present or contingent and including but without being limited to land 
and building, all fixed and movable plant and machinery, leasehold or freehold, tangible or intangible, including all 
computers and accessories, software and related data, leasehold improvements, plant and machinery, offices, 
capital work-in-progress, raw materials, finished goods, vehicles, stores and spares, loose tools, sundry debtors 
furniture, fixtures, fittings, office equipment, telephone, facsimile and other communication facilities and 
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equipments, electricals, appliances, accessories, deferred tax assets and investments related to Demerged 
Undertaking of the Demerged Company; 
 

 any and all liabilities present and future including the contingent liabilities related to Demerged Undertaking of the 
Demerged Company; 

 
 any and all rights and licenses including, all assignments and grants thereof, all permits, quotas, holidays, benefits, 

clearances and registrations whether under Central, State or other laws, rights (including rights/ obligations under 
any agreement, contracts, applications, letters of intent, or any other contracts), subsidies, grants, tax credits 
(including MODVAT/ CENVAT, Service Tax credits, GST credits, MAT credit), tax deferrals, advance tax credit, 
deferred tax assets, incentives or schemes of central/ state/ local governments, certifications and approvals, 
regulatory approvals, entitlements, other licenses, environmental clearances, municipal permissions, approvals, 
consents, tenancies, investments and/ or interest (whether vested, contingent or otherwise), cash balances, bank 
balances, bank accounts, reserves, deposits, advances, recoverable, receivables, benefit of insurance claims, 
easements, advantages, financial assets, hire purchase and lease arrangements, the benefits of bank guarantees 
issued by the Demerged Company, funds belonging to or proposed to be utilised by the Demerged Company, 
privileges, all other claims, rights and benefits (including under any powers of attorney issued by the Demerged 
Company or any powers of attorney issued in favour of the Demerged Company or from or by virtue of any 
proceeding before a legal, quasi-judicial authority or any other statutory authority, to which the Demerged Company 
was a party), powers and facilities of every kind, nature and description whatsoever, rights to use and avail of 
telephones, telexes, facsimile connections and installations, utilities, electricity, water and other services, 
provisions, funds, benefits duties and obligations of all agreements, contracts and arrangements and all other 
interests related to the Demerged Undertaking of the Demerged Company; 

 
 all employees who are on the payroll of the Demerged Company, related to the Demerged Undertaking of the 

Demerged Company, immediately preceding the Effective Date; 
 
 any and all deposits and balances with Government, Semi-Government, local and other authorities and bodies, 

customers and other persons, share application money, earnest moneys and/ or security deposits paid or received 
by the Demerged Company related to the Demerged Undertaking of the Demerged Company; 

 
 any and all books, records, files, papers, product specifications and process information, records of standard 

operating procedures, computer programs along with their licenses, manuals and back up copies, drawings, other 
manuals, data catalogues, quotations, sales and advertising materials, and other data and records whether in 
physical or electronic form related to the Demerged Undertaking of the Demerged Company; 

 
 all intellectual property rights including all trademarks, trademark applications, trade names, patents and patent 

applications, domain names, logo, websites, internet registrations, copyrights, trade secrets, service marks, quality 
certifications and approvals and all other interests exclusively relating to the Demerged Company related to 
Demerged Undertaking of the Demerged Company. 

 
It is intended that the definition of Demerged Undertaking under this clause would enable the transfer of all property, 
assets, rights, liabilities, employees etc of the Demerged Company to the Resulting Company pursuant to this Scheme 
except the Residual Demerged Company. 

 
(g) “Effective Date” means the last of the dates on which all the conditions and matters referred to in clause 18 hereof have 

been fulfilled.  References in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this 

Scheme” shall mean the Effective Date. 
 

(h) “NCLT” shall mean the Hon‟ble National Company Law Tribunal at Chennai. 
  

(i) “Residual Demerged Company” shall mean the Demerged Company post demerger of the Infrastructure Management 
Business Undertaking in accordance with this Chapter 1.  
 

(j) “Scheme of Demerger” or “this Scheme” or “the Scheme” means this Scheme of Demerger in its present form or with 
any modifications made under clause 20 of the Scheme. 

 
(k) “Record Date” means the date to be fixed by the Board of Directors of the Resulting Company for the purpose of 

determining the shareholders of the Demerged Company for the demerger of the Demerged Undertaking of the Demerged 
Company into the Resulting Company.  
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EXPRESSIONS NOT DEFINED IN THIS CHAPTER 
 
The expressions which are used in this Chapter and not defined in this Scheme, shall, unless repugnant or contrary to the context 
or meaning hereof, have the same meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, the 
Depositories Act, 1996 and other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory modification or 
re-enactment thereof from time to time.   
 
3. DATE OF COMING INTO EFFECT 
 

The Chapter set out herein in its present form or with such modifications or amendments as directed by the NCLT or other 
appropriate authority shall be effective from the Appointed Date herein, although it shall be operative from the Effective 
Date.  Further, Chapter 1 will be given effect prior to the Chapter 2. 
 

4. SHARE CAPITAL  

 
(a) The authorized, issued, subscribed and paid up share capital of the Demerged Company as on March 31, 2017 as per 

audited financial statements is as follows: 
 

PARTICULARS AMOUNT (Rs) 
AUTHORIZED CAPITAL  
15,000,000 Equity Shares of Rs 1/- each 15,000,000 
Total 15,000,000 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL  
11,746,375 Equity Shares of Rs 1/- each 11,746,375 
Total 11,746,375 

  
(b) The authorized, issued, subscribed and paid up share capital of the Resulting Company as on March 31, 2017 as per 

audited financial statements is as follows: 
PARTICULARS AMOUNT (Rs) 
AUTHORIZED CAPITAL  
2,500,000 Equity Shares of Rs 10/- each 25,000,000 
Total 25,000,000 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL  
208,000 Equity Shares of Rs 10/- each 2,080,000 
Total 2,080,000 

 
5. COMPLIANCE WITH TAX LAWS 

 
The Chapter 1 relating to the demerger of „Demerged Undertaking‟ of the Demerged Company into the Resulting 
Company, has been drawn up to comply with the conditions relating to “Demerger” as specified under the tax laws, 

including Section 2(19AA) of the Income Tax Act, 1961 and all other relevant Sections (including Section 47 and Section 
72A) of the Income Tax Act, 1961.   
 
If any terms or provisions of the Chapter are found to be or interpreted to be inconsistent with any of the said provisions at 
a later date, whether as a result of any amendment of law or any judicial or executive interpretation or for any other reason 
whatsoever, the aforesaid provisions of the tax laws shall prevail.  This Chapter shall then stand modified to the extent 
determined necessary to comply with the said provisions.  Such modification will however not affect other parts of the 
Chapter, and the power to make any such amendments shall vest with the Board of Directors of the Resulting Company 
and the Demerged Company. 
 

6. DEMERGER OF DEMERGED UNDERTAKING OF THE DEMERGED COMPANY INTO THE RESULTING COMPANY 
 
6.1 Upon coming into effect of this Scheme and with effect from the Appointed Date, the Demerged Undertaking shall, 

pursuant to the provisions contained in Section 230 to 232 of the Act and other provisions of law for the time being in force 
and without any further act or deed, be demerged from the Demerged Company, and be transferred to and vested in or be 
deemed to have been transferred to and vested in the Resulting Company, on a going concern basis at book values, so as 
to become as and from the Appointed Date, the undertaking of the Resulting Company, and to vest in the Resulting 
Company all the rights, title, interest or obligations of the Demerged Company therein. 
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6.2 All assets acquired by the Demerged Company after the Appointed Date and prior to the Effective Date in relation to or 
pertaining to Demerged Undertaking shall also stand transferred to and vested in the Resulting Company upon the coming 
into effect of the Scheme.  Where any of the assets of the Demerged Company as on the Appointed Date deemed to be 
transferred to the Resulting Company have been sold or transferred by the Demerged Company after the Appointed Date 
and prior to the Effective Date, such discharge shall be deemed to have been for and on account of the Resulting 
Company. 
 

6.3 In respect of the assets of the Demerged Undertaking (mentioned in Clause 6.1 and Clause 6.2 above) as are movable in 
nature or are otherwise capable of transfer by manual delivery, by paying over or by endorsement and delivery, the same 
may be so delivered, paid over, or endorsed and delivered, by the Demerged Company and shall become the property of 
the Resulting Company as an integral part of the Demerged Undertaking transferred to it.  The aforesaid transfer shall be 
deemed to take effect from the Appointed Date without requiring any deed or instrument of conveyance for the same.  
Such delivery shall be made on a date mutually agreed upon between the Board of Directors of the Demerged Company 
and the Board of Directors of the Resulting Company. 
 

6.4 In respect of movables of the Demerged Undertaking other than those specified in Clause 6.3 above, including sundry 
debtors, outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received, bank balances, 
deposits and balances, if any, with Government, Semi-Government, local and other authorities and bodies, customers and 
other persons, it shall not be necessary to obtain the consent of any third party or other person in order to give effect to the 
provisions of this sub-clause, and such transfer shall be effected by notice to the concerned persons, or in any manner as 
may be mutually agreed by the Resulting Company and the Demerged Company. 
 

6.5 In respect of the assets of the Demerged Undertaking other than those referred to in Clause 6.3 and 6.4 above, the same 
shall without any further act, instrument or deed be transferred to and vested in and/ or be deemed to be transferred to 
and vested in the Resulting Company pursuant to the Act and other applicable provisions of law.  The mutation of the title 
to the immovable properties, if any, in favour of the Resulting Company shall be made and duly recorded by the 
appropriate authorities pursuant to the sanction of the Scheme and it becoming effective in accordance with the terms 
hereof. 
 

6.6 Subject to the other provisions of this Scheme, all licenses, permissions, approvals, consents, registrations and no-
objection certificates obtained by the Demerged Company for the operations of the Demerged Undertaking in terms of the 
various statutes and/ or schemes of Union and State Governments, shall be available to and vest in the Resulting 
Company, without any further act or deed and shall be appropriately mutated by the statutory authorities concerned 
therewith in favour of the Resulting Company.  Since the Demerged Undertaking will be transferred to and vested in the 
Resulting Company as a going concern without any break or interruption in the operations thereof, the Resulting Company 
shall be entitled to the benefit of all such licenses, permissions, approvals, consents, registrations and no-objection 
certificates and to carry on and continue the operations of the Demerged Undertaking on the basis of the same upon this 
Scheme becoming effective. 
 
Further, it is clarified that upon the coming into effect of this Scheme, in accordance with the provisions of relevant laws, 
consents, permissions, licenses, certificates, authorities, powers of attorneys given by, issued to or executed in favour of 
the Demerged Company, and the rights, benefits, subsidies,  special status under the same shall, in so far as they relate 
to the Demerged Undertaking and all other interests relating to activities carried on by the Demerged Undertaking, and all 
certifications and approvals, trademarks, patents and domain names, copyrights, industrial designs, trade secrets, product 
registrations and other intellectual property and all other interests relating to the Demerged Undertaking, be transferred to 
and vested in the Resulting Company. 
 

6.7 It is clarified that, upon the coming into effect of the Scheme, the following liabilities and obligations of the Demerged 
Company as on the Appointed Date and being a part of the Demerged Undertaking shall, without any further act or deed 
be and shall stand transferred to the Resulting Company: 

 
(a) the liabilities which arose out of the activities or operations of the Demerged  

Undertaking; 
 

(b) specific loans or borrowings raised, incurred and utilized solely for the activities or operations of the Demerged 
Undertaking; 

 
(c) in cases other than those referred to in sub-clauses (a) and (b) above, proportionate part of the general or 

multipurpose borrowings and liabilities of the Demerged Company allocable to the Demerged Undertaking in the 
same proportion in which the value of the assets transferred under this Scheme bears to the total value of the 
assets of the Demerged Company immediately before the demerger.   

 

33



6.8 All loans raised and used and all liabilities and obligations incurred by the Demerged Company for the operations of the 
Demerged Undertaking after the Appointed Date and prior to the Effective Date shall be deemed to have been raised, 
used or incurred for and on behalf of the Resulting Company and to the extent they are outstanding on the Effective Date, 
shall also without any further act or deed be and stand transferred to the Resulting Company and shall become its 
liabilities and obligations. 

6.9 Upon the coming into effect of this Scheme, the balances as on the Appointed Date of general or multipurpose borrowings 
shall be transferred to and assumed by the Resulting Company in the proportion provided in Clause 6.7(c) above.  Thus, 
the primary obligation to redeem or repay such transferred liabilities shall be that of the Resulting Company.  However, 
without prejudice to such transfer of proportionate liability amount, where considered necessary for the sake of 
convenience and towards facilitating single point creditor discharge, the Resulting Company may discharge such liability 
(including accretions thereto) by making payments on the respective due dates to the Demerged Company, which in turn 
shall make payments to the respective creditors. 

6.10 Upon the coming into effect of this Scheme, in so far as the security in respect of the liabilities of the Demerged Company 
for Demerged Undertaking as on the Appointed Date is concerned, it is hereby clarified that the Demerged Company and 
the Resulting Company shall, subject to confirmation by the concerned creditor(s), mutually agree upon and arrange for 
such security as may be considered necessary to secure such liabilities, and obtain such consents under law as may be 
prescribed.  

6.11 Provided however, any reference in any security documents or arrangements (to which the Demerged Company is a 
party) to the assets of the Demerged Company offered or agreed to be offered as security for any financial assistance or 
obligations pertaining to the Demerged Undertaking, shall be construed as reference only to the assets pertaining to the 
Demerged Undertaking of the Demerged Company as are vested in the Resulting Company by virtue of the aforesaid 
Clauses, to the end and intent that such security, charge and mortgage shall not extend or be deemed to extend, to any of 
the other assets of the Demerged Company or any of the assets of the Resulting Company, save and except as may be 
otherwise agreed between the Resulting Company, the Demerged Company and the respective lender(s).   

6.12 Provided further that the securities, charges and mortgages (if any subsisting) over and in respect of the assets or any part 
thereof of the Resulting Company shall continue with respect to such assets or part thereof and this Scheme shall not 
operate to enlarge such securities, charges or mortgages to the end and intent that such securities, charges and 
mortgages shall not extend or be deemed to extend, to any of the assets of the Demerged Company vested in the 
Resulting Company. 

6.13 Provided always that this Scheme shall not operate to enlarge the security for any loan, deposit or facility created by the 
Demerged Company which shall vest in the Resulting Company by virtue of the demerger of the Demerged Undertaking 
into the Resulting Company and the Resulting Company shall not be obliged to create any further or additional security 
thereof after the Scheme has become operative.   

6.14 Without prejudice to the provisions of the foregoing clauses and upon the effectiveness of this Scheme, the Resulting 
Company and the Demerged Company shall execute instruments or documents or do all the acts and deeds as may be 
required, including the filing of necessary particulars and/ or modification(s) of charge, with the Registrar of Companies, to 
give formal effect to the above provisions, if required. 

6.15 Upon the coming into effect of this Scheme, the borrowing limits of the Resulting Company in terms of Section 180(1)(c) of 
the Act shall be deemed without any further act or deed to have been enhanced by the aggregate liabilities of the 
Demerged Company which are being transferred to the Resulting Company pursuant to the Scheme, such limits being 
incremental to the existing limits of the Resulting Company, with effect from the Appointed Date. 

7. RESIDUAL DEMERGED COMPANY 

7.1 The Residual Demerged Company shall continue to belong to and be vested in and be managed by the Demerged 
Company. 

7.2 Further, all proceedings, by or against the Demerged Company under any statute, whether pending on the Appointed Date 
or which may be instituted at any time thereafter, and in each case relating to the Residual Demerged Company shall be 
continued and enforced by or against the Demerged Company after the Effective Date.   

7.3  With effect from the Appointed Date and up to and including the Effective Date: 
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a) all profits accruing to the Demerged Company or losses arising or incurred by it (including the effect of taxes, if 
any, thereon) relating to the Residual Demerged Company shall, for all purposes, be treated as the profits or 
losses, as the case may be, of the Demerged Company; and 

 
b) all assets and properties acquired by the Demerged Company in relation to the Residual Demerged Company on 

and after the Appointed Date shall belong to and continue to remain vested in the Demerged Company.  
 
8. ISSUE OF SHARES ON DEMERGER 

 
8.1 Upon the coming into effect of the Scheme and in pursuance of the demerger of the Demerged Undertaking into the 

Resulting Company pursuant to this scheme, the Resulting Company shall, without any further act or deed and without 
any further payment, issue and allot fully paid up equity shares (hereinafter also referred to as the "New Equity Shares 
on Demerger"), to the shareholders of the Demerged Company whose name is recorded in the register of members of 
the Demerged Company as holding equity shares on the Specified Date, in the following ratio: 

 
 1 (One) equity share of face value of Rs 10/- each of the Resulting Company be issued at par for every 311 

(Three hundred eleven only) equity shares of face value of Re 1/- each of the Demerged Company.  
 
Other terms 
 
8.2 In case any shareholder‟s holding in the Demerged Company is such that the shareholder becomes entitled to a fraction of 

an equity share in the Resulting Company, the number of shares to be issued to such shareholder shall be rounded to the 
nearest whole number and the Resulting Company shall not issue such fractional portion. 

 
8.3 The New Equity Shares on Demerger to be issued and allotted pursuant to Clause 8.1, shall in all respects, rank pari 

passu with the existing equity shares of the Resulting Company, if any, for dividend and all other benefits and on all 
respects with effect from the date of their allotment except that, in respect of dividend that may be declared, such shares 
will be entitled for such dividend from the Appointed Date.   

 
8.4 The share entitlement specified in Clause 8.1 shall be suitably adjusted for changes in the capital structure of either the 

Resulting Company or the Demerged Company post the date of the Board Meeting approving the Scheme provided the 
changes relate to matters such as bonus issue, split of shares, consolidation of shares and any increase in paid up equity 
share capital.  All such adjustments to the share entitlement ratio shall be deemed to be carried out as an integral part of 
this Scheme upon agreement in writing by the Board of Directors of both the Resulting Company and the Demerged 
Company. 

 
8.5 The New Equity Shares on Demerger of the Demerged Undertaking to be issued and allotted in terms hereof will be 

subject to the relevant Memorandum and Articles of Association of the Resulting Company.   
 

8.6 The Resulting Company shall, if and to the extent required, apply for and obtain any approvals from the concerned 
regulatory authorities for the issue and allotment by the Resulting Company of the New Equity Shares on Demerger to the 
shareholders of the Demerged Company. 
 

8.7 Insofar as the allotment of shares pursuant to Clause 8.1 is concerned, each member of the Demerged Company shall 
have the option to be exercised, by giving a notice to the Resulting Company, on or before such date as may be 
determined by the Board of Directors of the Resulting Company, to receive the shares either in physical certificate form or 
in dematerialized form.  In the event the Resulting Company does not receive such notice or requisite details in respect of 
any member, the Resulting Company may allot shares in dematerialized form to the extent it has the necessary details of 
the account holder for issue of shares in dematerialized form and in respect of other members, issue share certificates in 
physical form.  In respect of those members exercising the option to receive the shares in dematerialized form, such 
members shall have opened and maintained an account with a depository participant, and shall provide such other 
confirmation, information and details as may be required. 
 

8.8 In the event of there being any pending and valid share transfers, whether lodged or outstanding, of any shareholder of the 
Demerged Company, the Board of Directors of the Resulting Company, shall be empowered in appropriate cases, even 
subsequent to the Record Date, to effectuate such a transfer in the Demerged Company, as if such changes in registered 
holder were operative as on the Record Date, in order to remove any difficulties arising to the Demerged Company/ the 
Resulting Company. 

 
8.9 Upon the issue of New Equity Shares on Demerger of Demerged Undertaking in terms of Clause 8.1, the provisions of 

Section 62 read with section 42 of the Act shall be deemed to have been complied with and such issue shall be an integral 
part of this Scheme. 
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9 ACCOUNTING TREATMENT ON DEMERGER 
 

9.1 Treatment in the books of the Demerged Company 
 
(a) Upon the coming into effect of this Scheme, with effect from the Appointed Date, the book value of the assets and 

liabilities of the Demerged Undertaking, as on the Appointed Date, transferred to the Resulting Company shall be reduced 
from the book value of the assets and liabilities of the Demerged Company.  In so far as the accounts representing 
common or multipurpose borrowings referred to in Clause 6.7(c) is concerned, they shall stand reduced by the amounts 
transferred to the Resulting Company in accordance with the provisions of this Scheme. 

 
(b) The aggregate of the net assets of the Demerged Undertaking standing in the books of accounts of the Demerged 

Company transferred to the Resulting Company on the Appointed Date and Expenses of Demerger in clause 21 below, 
shall be first adjusted against the balance in Securities Premium Account of the Demerged Company and thereafter 
against the credit balance in Profit & Loss Account of the Demerged Company. In case of any deficit in the value of assets 
and liabilities Demerged, the same shall be recorded as capital reserve. 
 

(c) The reduction, if any, in the Securities Premium Account of the Demerged Company shall be effected as an integral part of 
this Scheme in accordance with the provisions of Section 52 and Section 66 of the Act and the order of the NCLT 
sanctioning this Scheme shall be deemed to be also the order under Section 66 of the Act for the purpose of confirming 
the reduction. The reduction would not involve diminution of liability in respect of unpaid share capital or payment of paid 
up share capital. 
 

9.2 Treatment in the books of the Resulting Company 
 
(a) Upon the coming into effect of this Scheme, the Resulting Company shall record all the assets and liabilities of the 

Demerged Undertaking transferred to it in pursuance of this Scheme at their respective book values thereof appearing in 
the books of accounts of the Demerged Company as on the Appointed Date. 
 

(b) The difference between the assets and liabilities transferred pursuant to the demerger of the Demerged Undertaking to the 
Resulting Company, face value of the New Equity Shares on Demerger issued pursuant to Clause 8.1 and after adjusting 
the amount recorded in clause 9.5 shall be recorded as Capital Reserve or adjusted, firstly against Securities Premium 
Account and thereafter, remaining will be adjusted against credit balance of Profit and Loss Account with no further act or 
deed on the part of the Resulting Company in accordance with Section 66, read together with Section 52 of the Act. 
 

9.3 It is hereby clarified that all transactions during the period between the Appointed Date and Effective Date relating to the 
Demerged Undertaking would be duly reflected in the financial statements of the Resulting Company, upon the Scheme 
coming into effect.   

 
9.4 Notwithstanding the above, the Board of Directors of the companies, in consultation with their respective Statutory 

Auditors, are authorized to account for any of these balances in any manner whatsoever, as may be deemed fit, in 
accordance with the applicable Accounting Standard. 
 

9.5 To the extent that there are inter-corporate loans, other outstanding amounts or transactions between the Resulting 
Company and the Demerged Company, the obligations in respect thereof shall come to an end and corresponding effect 
shall be given in the books of accounts and records of the Resulting Company for the reduction of any assets or liabilities, 
as the case may be. 

  
GENERAL TERMS AND CONDITIONS FOR DEMERGER 
 
10. BUSINESS AND PROPERTY IN TRUST 
 
10.1 Upon the coming into effect of the Scheme, as and from the Appointed Date and upto and including the Effective Date, the 

Demerged Company: 
 

(a) shall be deemed to have been carrying on all the business and activities relating to Demerged Undertaking and 
stand possessed of all the assets, rights, title, interest and authorities of Demerged Undertaking for and on 
account of, and in trust for, the Resulting Company; and 

 
(b) Any profits accruing to the Demerged Company, or losses, charges, costs, expenses arising or incurred by them 

(including the effect of taxes, if any, thereon, including but not limited to advance tax, tax deducted at source, 
Minimum Alternate Tax credit, taxes withheld/paid in a foreign country, tax credits etc) relating to Demerged 
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Undertaking shall for all purposes, be treated as the profits, taxes or losses, as the case may be, of the Resulting 
Company. 

 
10.2 The Demerged Company undertakes that it will from the date of approval of the Scheme by its Board of Directors and also 

from approval of the Board of Directors of the Resulting Company, or the Appointed Date, whichever is later, and up to 
and including the Effective Date preserve and carry on Demerged Undertaking with diligence and prudence and agree that 
it will not, in any material respect, without the prior written consent of the Resulting Company as the case may be, 
alienate, charge or otherwise deal with or dispose off Demerged Undertaking or any part thereof except in the ordinary 
course of business or undertake substantial expansion of Demerged Undertaking, other than expansions which have 
already been commenced or declare any dividend or vary or alter [except in the ordinary course of its business or 
pursuant to any pre-existing obligation undertaken prior to the date of acceptance of the Scheme by the Board of Directors 
of the Demerged Company] the terms and conditions of employment of any of its employees, nor shall it conclude 
settlement with employees. 

 
11. LEGAL PROCEEDINGS 
 
11.1 Upon the coming into effect of this Scheme, all legal or other proceedings (including before any statutory or quasi-judicial 

authority or tribunal) by or against the Demerged Company under any statute, whether pending on the Appointed Date, or 
which may be instituted any time in the future (relating to any period prior to the Appointed Date) and in each case relating 
to the relevant Demerged Undertaking shall be continued and enforced by or against the Resulting Company after the 
Effective Date and shall not abate or be discontinued nor be in any way prejudicially affected by reason of the demerger of 
the relevant Demerged Undertaking or anything contained in the Scheme.  In the event of any difference or difficulty in 
determining whether any specific legal or other proceeding relates to a given Demerged Undertaking or not, the decision 
of the Board of Directors of the Demerged Company in this regard shall be conclusive evidence of the relationship with the 
relevant Demerged Undertaking. 

 
11.2 The Resulting Company undertake to have all legal proceedings initiated by or against the Demerged Company in relation 

to Demerged Undertaking as mentioned in Clause 11.1 above transferred into its name and to have the same continued, 
prosecuted and enforced by or against the Resulting Company to the exclusion of the Demerged Company.  The 
respective companies shall make relevant applications in that behalf to the extent permissible. All costs and 
consequences of such proceeding shall be borne by the Resulting Company.  

 
11.3 Notwithstanding the above, in case the proceedings in relation to Demerged Undertaking referred to in Clause 11.1 above 

cannot be transferred for any reason, or the transfer takes time, till such transfer the Demerged Company shall defend the 
same in accordance with the advice, cost and consequences of the Resulting Company and the Resulting Company shall 
respectively reimburse, indemnify and hold harmless the Demerged Company against all liabilities and obligations 
incurred by the Demerged Company in respect thereof. 
 

11.4 On and from the Effective Date, the Resulting Company shall and may, if required, initiate any legal proceedings in relation 
to the rights, title, interest, obligations or liabilities of any nature whatsoever, whether under contract or law or otherwise, of 
the Demerged Company in relation to Demerged Undertaking in the same manner and to the same extent as would or 
might have been initiated by the Demerged Company in relation to Demerged Undertaking. 

 
12. CONTRACTS AND DEEDS 
 

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, agreements, insurance policies and other 
instruments, if any, of whatsoever nature to which the Demerged Company is a party and subsisting or having effect on 
the Effective Date shall be in full force and effect against or in favour of the Resulting Company (in relation to Demerged 
Undertaking) and may be enforced by or against the Resulting Company as fully and effectually as if, instead of the 
Demerged Company, the Resulting Company have been a party thereto.  The Resulting Company (in relation to 
Demerged Undertaking) may enter into and/ or issue and/ or execute deeds, writings or confirmations or enter into any 
tripartite arrangements, confirmations or novations, to which the Demerged Company will, if necessary, also be party in 
order to give formal effect to the provisions of this Scheme, if so required or if so considered necessary.  The Resulting 
Company shall be deemed to be authorized to execute any such deeds, writings or confirmations on behalf of the 
Demerged Company in relation to Demerged Undertaking and to implement or carry out all formalities required on the part 
of the Demerged Company to give effect to the provisions of this Scheme.  It is clarified that any inter-se contracts among 
and between the Demerged Company and the Resulting Company (relating to the Demerged Undertaking) as on the 
Effective Date shall stand cancelled and cease to operate in the Resulting Company. 
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13. STAFF AND EMPLOYEES 
 
13.1 On the Scheme coming into effect, all staff and employees of the Demerged Company, relating to the Demerged 

Undertaking, in service on such date shall be deemed to have become staff and employees of the Resulting Company 
without any break in their service and on the basis of continuity of service and the terms and conditions of their 
employment with the Resulting Company shall not be less favourable than those applicable to them with reference to the 
Demerged Company on the Effective Date. 

 
13.2 Upon the Scheme coming into effect, the existing Provident Fund, Gratuity Fund, Superannuation Fund and/ or schemes 

and trusts, including employee‟s welfare trust, created by the Demerged Company for its employees in relation to the 
Demerged Undertaking shall be transferred to the Resulting Company.  The Demerged Company shall take all steps 
necessary for the transfer, where applicable, of the Provident Fund, Gratuity Fund, Superannuation Fund and/ or schemes 
and trusts, including employee‟s welfare trust, pursuant to the Scheme in respect of employees pertaining to the 

Demerged Undertaking to the Resulting Company.  All obligations of the Demerged Company with regard to the said fund 
or funds as defined in the respective trust deed and rules shall be taken over by the Resulting Company from the Effective 
Date to the end and intent that all rights, duties, powers and obligations of the Demerged Company in relation to such 
Fund or Funds shall become those of the Resulting Company and all the rights, duties and benefits of the employees 
employed in the Demerged Company under such Funds and Trusts shall be fully protected, subject to the provisions of 
law for the time being in force.  It is clarified that the services of the staff, workmen and employees of the Demerged 
Company will be treated as having been continuous for the purpose of the said Fund or Funds. 

 
14.  TREATMENT OF TAXES 
 
14.1 Any tax liabilities or assets (including credit in respects of taxes paid) under the Income-tax Act, 1961, Customs Act, 1962, 

Central Excise Act, 1944, Sales Tax laws, Goods and Services Tax or other applicable laws/ regulations dealing with 
taxes/ duties/ levies (hereinafter in this Clause referred to as “Tax Laws”) allocable or related to the Demerged Company 
in relation to Demerged Undertaking to the extent not provided for or covered by tax provision recognized in the accounts 
made as on the date immediately preceding the Appointed Date shall be transferred to the Resulting Company.  Any 
surplus in the provision for taxation/ duties/ levies account including advance tax, minimum alternate tax and withholding 
tax as on the date immediately preceding the Appointed Date in relation to Demerged Undertaking will also be transferred 
to the account of the Resulting Company.  Any refund under the Tax Laws due to the Demerged Company consequent to 
the assessments made on the Demerged Company and for which no credit is taken in the accounts as on the date 
immediately preceding the Appointed Date shall also belong to and be received by the Resulting Company (in relation to 
Demerged Undertaking). 
 

14.2 All taxes (including income tax, minimum alternate tax ,sales tax, excise duty, customs duty, service tax, VAT, Goods and 
Services Tax etc) paid or payable by the Demerged Company in respect of the operations and/or the profits of the 
business before the Appointed Date, shall be on account of the Demerged Company and, insofar as it relates to the tax 
payment (including, without limitation, sales tax, excise duty, custom duty, income tax, minimum alternate tax, service tax, 
VAT, Good and Service Tax etc.), whether by way of deduction at source, advance tax or otherwise howsoever, by the 
Demerged Company in respect of the profits or activities or operation of the business after the Appointed Date, the same 
shall be deemed to be the corresponding item paid by the Resulting Company (in relation to the Demerged Undertaking) 
and shall, in all proceedings, be dealt with accordingly. 

 
Upon the Scheme becoming effective, the Resulting Company and the Demerged Company are also expressly permitted 
to revise their income tax, withholding tax, service tax, sales tax/ value added tax, excise, customs and other statutory 
returns and filings under the tax laws notwithstanding that the period of filing/ revising such returns may have lapsed and 
to claim refunds, advance tax and withholding tax credits, etc, pursuant to the provisions of this Scheme. 
 

15. CHANGE IN THE CAPITAL STRUCTURE 
 

From the date of acceptance of the present Scheme by the respective Board of Directors of the Demerged Company, and 
the Resulting Company, the Demerged Company and the Resulting Company are expressly authorized to raise capital for 
the purpose of funding growth or any other purpose, in any manner as considered suitable by their Board of Directors, 
whether by means of rights issue, preferential issue, public issue or any other manner whatsoever.  Further, such funds 
may be raised by means of any instrument considered suitable by their respective Board of Directors, including equity/ 
equity linked instruments, convertible/ non convertible bonds, debentures, debt, ADRs/ GDRs etc.  Provided that any such 
capital raising exercise shall be approved in writing by the Board of Directors of the Demerged Company and the Resulting 
Company to preserve the interests of their respective shareholders. Further, any change in the capital structure from the 
date of acceptance of the present Scheme by the respective Board of Directors of the Demerged Company and the 
Resulting Company, through any increase, decrease, reduction, reclassification, sub-division, consolidation, re-

38



  
 

organization, buyback, or in any other manner, by the Demerged Company and the Resulting Company shall be subject to 
approval in writing by the Board of Directors of the Demerged Company and the Resulting Company. 

 
16. SAVING OF CONCLUDED TRANSACTIONS 
 

Transfer and vesting of the assets, liabilities, rights and obligations of the Demerged Company and continuance of the 
proceedings by or against the Demerged Company (in relation to Demerged Undertaking) shall not in any manner affect 
any transaction or proceedings already completed by the Demerged Company on or before the Appointed Date to the end 
and intent that the Resulting Company accept all such acts, deeds and things done and executed by and/ or on behalf of 
the Demerged Company (in relation to Demerged Undertaking) as acts, deeds and things done and executed by and on 
behalf of the Resulting Company. 

 
17. APPLICATIONS TO NCLT/ OTHER AUTHORITY 
 
17.1 The Demerged Company and the Resulting Company shall, with all reasonable dispatch, make applications to Securities 

and Exchange Board of India/ stock exchanges for their no objection and make application under section 230-232 of the 
Act, seeking orders for dispensing with or convening, holding and conducting of the meetings of the respective classes of 
the shareholders and/ or creditors of the Demerged Company and the Resulting Company as may be directed by the 
NCLT. 
 

17.2 On the Scheme being agreed to by the requisite majorities of the classes of the shareholders and/ or creditors, the 
Demerged Company and the Resulting Company shall, with all reasonable dispatch, apply to the NCLT for sanctioning the 
Scheme, and for such other order or orders, as the said NCLT may deem fit for carrying this Scheme into effect. 
 

18.  CONDITIONALITY OF SCHEME 
 

The Scheme is conditional upon and subject to: 
 

a. the Scheme being agreed to by the respective requisite majority of shareholders and creditors of the Demerged 
Company and the Resulting Company.   
 

b. the Scheme being approved by the NCLT; 
 
c. such other sanctions and approvals including sanctions of any statutory or regulatory authority, as may be 

required in respect of the Scheme, being obtained; 
 
d. filing by the Demerged Company and the Resulting Company of the certified copies of the order of the NCLT 

sanctioning the Scheme with the jurisdictional Registrar of Companies. 
 

19. EFFECT OF NON-APPROVALS 
 
19.1 In the event any of the said sanctions and approvals referred to in Clause 18 above not being obtained and/ or the 

Scheme not being passed as aforesaid before March 31, 2019 or within such further period or periods as may be agreed 
upon between the Board of Directors of the Demerged Company and the Resulting Company, this Scheme shall stand 
revoked, cancelled and be of no effect and null and void save and except in respect of any act or deed done prior thereto 
as is contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and 
which shall be governed and be preserved or worked out as may otherwise arise in law and in such event each party shall 
bear their respective costs, charges and expenses in connection with the Scheme. 
 

19.2 If any part or section of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to 
the decision of the Board of Directors of the Demerged Company and the Resulting Company, affect the adoption or 
validity or interpretation of the other parts and/ or provisions of this Scheme.  It is hereby clarified that the Board of 
Directors of the Demerged Company and the Resulting Company, as the case may be, may in their absolute discretion, 
adopt any part of this Scheme or declare the entire Scheme to be null and void and in that event no rights and liabilities 
whatsoever shall accrue to or be incurred inter se by the parties or their shareholders or creditors or employees or any 
other person.  In such case the Demerged Company and the Resulting Company shall bear its own cost or bear costs as 
may be mutually agreed.  Such decisions shall not have an effect on the company that is not a part of such decision.   

 
20.  MODIFICATION OR AMENDMENT 
 

The Board of Directors of the Demerged Company and the Resulting Company reserves the right to withdraw the Scheme 
at any time before the „Effective Date‟ and may assent to any modification(s) or amendment(s) in this Scheme which the 
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NCLT and/ or any other authorities may deem fit to direct or impose or which may otherwise be considered necessary or 
desirable for settling any question or doubt or difficulty that may arise for implementing and/ or carrying out the Scheme 
and the Board of Directors of the Demerged Company and the Resulting Company be and are hereby authorized to take 
such steps and do all acts, deeds and things as may be necessary, desirable or proper to give effect to this Scheme and 
to resolve any doubts, difficulties or questions whether by reason of any orders of the NCLT or of any directive or orders of 
any other authorities or otherwise howsoever arising out of, under or by virtue of this Scheme and / or any matters 
concerning or connected therewith. The Board of Directors can empower any committee of directors or officers or other 
person to discharge all or any of the powers and functions, which the Board of Directors are entitled to exercise and 
perform under the Scheme. 

 
21.  COSTS, CHARGES AND EXPENSES  
 

Except in the circumstances mentioned in Clause 19 above and withdrawal of Scheme as mentioned in Clause 20 above, 
all costs, charges, taxes including duties (including the stamp duty and/ or transfer charges, if any, applicable in relation to 
this Scheme), levies and all other expenses, if any (save as expressly otherwise agreed) of the Demerged Company and 
the Resulting Company arising out of or incurred in carrying out and implementing this Scheme and matters incidental 
thereto shall be borne and paid by the Demerged Company for the demerger.  All the aforesaid expenses shall be referred 
to as „Expenses of Demerger‟. 
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CHAPTER 2 – SCHEME OF AMALGAMATION 

  
22. BACKGROUND OF COMPANIES AND RATIONALE 

 
a. ADI BPO Services Limited (“Transferor Company”, defined hereinafter) was incorporated on January 9, 2006 in the 

name of ADI Publishing Services Private Limited in Delhi by the Registrar of Companies, NCT of Delhi and Haryana.  The 
name of the company was changed to ADI BPO Services Private Limited vide fresh certificate of incorporation dated 
November 8, 2007.  Further, the company was converted from private limited to public limited, i.e. the current name, vide 
certificate dated May 8, 2012.  The registered office of the company was shifted from Delhi to the state of Tamil Nadu vide 
the order of the Regional Director, Northern Region dated July 7, 2017 and fresh certificate of incorporation was issued by 
the Registrar of Companies, Chennai on August 9, 2017.  The Transferor Company is the holding company of the 
Transferee Company. 
 

b. MPS Limited (“Transferee Company”, defined hereinafter) was incorporated on January 19, 1970 in the name of The 
Macmillan Company of India Private Limited in Tamil Nadu by the Registrar of Companies, Tamil Nadu.  The company 
was converted from private limited to public limited and the name of the Company was changed to The Macmillan 
Company of India Limited vide fresh certificate of incorporation dated September 14, 1971.  The name of the Company 
was thereafter further changed to Macmillan India Limited vide fresh certificate of incorporation dated October 4, 1980.  
The name of the Company was further changed to its current name i.e. MPS Limited vide fresh certificate of incorporation 
dated June 25, 2009. The registered office of the company is situated in the state of Tamil Nadu.  The Company is 
engaged in providing content creation, production, transformation and technology services to global academic, scientific 
and educational publishers.  The equity shares of MPS are listed on BSE Limited [“BSE”] and National Stock Exchange of 

India Limited [“NSE”]. 
 
The Transferee Company is actively considering opportunities to acquire Indian entities with a view to expand its business, 
operations and revenue. Currently, Transferee Company is the one layer subsidiary of Transferor Company. Any 
acquisition(s) by Transferee Company involving more than one layer of Indian subsidiaries would be impermissible having 
regard to the provisions of Section 2(87) of the Companies Act, 2013, read with Companies (Restriction on number of 
layers) Rules, 2017. That being so, the Transferee Company is prevented from acquiring an Indian subsidiary company 
which has its own Indian subsidiary, should such an opportunity arise. The absence of this proposed structure could result 
in loss of business opportunities available to the Transferee Company, its growth and future revenues.  Flexibility to the 
Transferee Company in structuring its affairs is desirable to enable it to consider suitable opportunity (ies) for acquisition of 
an Indian entity which has an existing Indian subsidiary of its own and/ or for the Transferee Company to set up a step-
down subsidiary (ies), should it so require. This would enable the Transferee Company to enhance its growth and 
revenues which would be clearly to the advantage of and in the interest of all its shareholders.  To this end, the current 
structure is proposed to be rationalized by eliminating the existing one layer (i.e. Transferor Company).   
 
Hence, it is proposed to amalgamate the Transferor Company (post demerger of its Infrastructure Management Business 
Undertaking in terms of Scheme of Demerger contained in Chapter 1) with the Transferee Company. 
 
Upon the amalgamation taking full effect in accordance with the terms of this Scheme, the Transferor Company will stand 
dissolved without winding up. 
 
The proposed amalgamation would be to the advantage to the Transferee Company and hence be in the interest of its 
stakeholders including public shareholders. It would enhance the future growth of the Transferee Company‟s business 

operations and help grow its revenues 
 
23.          DEFINITIONS 
 
In this Chapter 2 of the Scheme of Amalgamation, unless repugnant to the meaning or context thereof, the following expressions 
shall have the following meaning: 
 
(a) “Act” or “the Act” means the Companies Act, 2013 and rules made thereunder or any statutory modification, amendment 

or re-enactment thereof. 
 

(b) “ADI BPO Services Limited” or “Transferor Company” means ADI BPO Services Limited, a company incorporated 
under the Companies Act, 1956, post demerger of its Infrastructure Management Business Undertaking in terms of Scheme 
of Demerger contained in Chapter 1, and having its registered office at RR Towers IV, Super A, 16/17 TVK Industrial 
Estate, Guindy, Chennai – 600 032, Tamil Nadu.   
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(c) “Appointed Date” means April 1, 2017 or such other date as may be approved by the Hon‟ble National Company Law 
Tribunal, Chennai. 
 

(d) “Board of Directors” of the Transferor Company and the Transferee Company shall include any committee thereof. 
 

(e) “Effective Date” means the last of the dates on which all the conditions and matters referred to in clause 38 hereof have 
been fulfilled.  References in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this 

Scheme” shall mean the Effective Date. 
 

(f) “MPS Limited” or “Transferee Company” means MPS Limited, a company incorporated under the Companies Act, 1956 
and having its registered office at RR Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai – 600 032, Tamil 
Nadu.  
 

(g) “NCLT” shall mean the Hon‟ble National Company Law Tribunal at Chennai. 
  
(h) “Scheme of Amalgamation” or “this Scheme” means this Scheme of Amalgamation in its present form or with any 

modifications made under clause 40 of this Scheme. 
 

(i) “Record Date” means the date to be fixed by the Board of Directors of the Transferee Company for the purpose of 
determining the shareholders of the Transferor Company, post demerger, for the amalgamation of the Transferor Company 
with the Transferee Company.  

 
EXPRESSIONS NOT DEFINED IN THIS CHAPTER 
 
The expressions which are used in this Chapter and not defined in this Scheme, shall, unless repugnant or contrary to the context 
or meaning hereof, have the same meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, the 
Depositories Act, 1996 and other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory modification or 
re-enactment thereof from time to time.  
  
24. DATE OF COMING INTO EFFECT 
 

The Chapter set out herein in its present form or with such modifications or amendments as directed by the NCLT or other 
appropriate authority shall be effective from the Appointed Date herein, although it shall be operative from the Effective 
Date.  Further, Chapter 1 will be given effect prior to the Chapter 2. 

 
25. SHARE CAPITAL  
 
(a) The authorized, issued, subscribed and paid up share capital of the Transferor Company as on March 31, 2017 as per 

audited financial statements is as follows: 
 

PARTICULARS AMOUNT (Rs) 
AUTHORIZED CAPITAL  
15,000,000 Equity Shares of Rs 1/- each 15,000,000 
Total 15,000,000 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL  
11,746,375 Equity Shares of Rs 1/- each 11,746,375 
Total 11,746,375 

 
(b) The authorized, issued, subscribed and paid up share capital of the Transferee Company as on March 31, 2017 is as 

follows: 
 

PARTICULARS AMOUNT (Rs) 
AUTHORIZED CAPITAL  
20,000,000 Equity Shares of Rs 10/- each 200,000,000 
Total 200,000,000 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL  
18,616,926 Equity Shares of Rs 10/- each 186,169,260 
Total 186,169,260 
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26. COMPLIANCE WITH TAX LAWS 
 
The Chapter 2 which relates to the proposed amalgamation of the Transferor Company with the Transferee Company, has 
been drawn up to comply with the conditions relating to “Amalgamation” as specified under the tax laws, including Section 

2(1B) of the Income Tax Act, 1961 and all other relevant Sections (including Section 47 and Section 72A) of the Income 
Tax Act, 1961.   
 
If any terms or provisions of this Chapter 2 are found to be or interpreted to be inconsistent with any of the said provisions 
at a later date, whether as a result of any amendment of law or any judicial or executive interpretation or for any other 
reason whatsoever, the aforesaid provisions of the tax laws shall prevail.  This Chapter 2 shall then stand modified to the 
extent determined necessary to comply with the said provisions.  Such modification will however not affect other parts of 
this Chapter 2, and the power to make any such amendments shall vest with the Board of Directors of the Transferee 
Company and the Transferor Company. 

 
27. AMALGAMATION OF TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 
 
(a) With effect from the Appointed Date, the Transferor Company, including its investments in the Transferee Company along 

with other assets, if any [whether movable, tangible, immovable or, benefits of tax relief such as advance tax, tax deducted 
at source etc or any permissions, incentives etc] and liabilities, if any shall, under the provisions of section 230 read with 
section 231 and 232 and all other applicable provisions, if any, of the Act, without any further act or deed, be transferred to 
and vested in and/ or be deemed to be transferred to and vested in the Transferee Company so as to become as and from 
the Appointed Date the assets and liabilities of the Transferee Company.   
 

(b) Upon the coming into effect of this Scheme, the borrowing limits of the Transferee Company in terms of section 180(1)(c) 
of the Act shall be deemed without any further act or deed to have been enhanced by the aggregate liabilities of the 
Transferor Company which are being transferred to the Transferee Company pursuant to this Scheme, if any, such limits 
being incremental to the existing limits of the Transferee Company, with effect from the Appointed Date. 

 
28. ISSUE OF SHARES 
 
28.1 Upon coming into effect of this Scheme, in consideration of the amalgamation of Transferor Company with the Transferee 

Company pursuant to this Scheme, the Transferee Company shall, without any further act or deed and without any further 
payment, issue and allot fully paid up new equity shares (hereinafter also referred to as the "New Equity Shares "), to the 
shareholders of the Transferor Company whose name is recorded in the register of members of the Transferor Company 
as holding equity shares on the Record Date, in the following ratio: 

 
 1,07,41,183 (one crore seven lakhs forty one thousand one hundred eighty three) equity shares of face value of 

Rs 10/- each of the Transferee Company be issued at par for every 1,00,00,000 (one crore) equity shares of face 
value of Re. 1/- each of the Transferor Company.  

 
28.2 The share entitlement ratio specified in Clause 28.1 above shall be suitably adjusted for changes in the capital structure of 

either the Transferor Company or the Transferee Company post the date of the Board Meeting approving this Scheme 
provided the changes relate to matters such as bonus issue, split of shares, consolidation of shares or any increase in 
paid up share capital.  All such adjustments to the share entitlement ratio shall be deemed to be carried out as an integral 
part of this Scheme upon agreement in writing by the Board of Directors of both the Transferor Company and the 
Transferee Company. 
 

28.3 The New Equity Shares to be issued and allotted pursuant to Clause 28.1, shall, in all respects, rank pari passu from the 
Record Date with the existing equity shares of the Transferee Company save and except in relation to dividend, if any, to 
which they may be entitled to, as and from the Appointed Date.   
 

28.4 In case any shareholder‟s holding in the Transferor Company is such that the shareholder becomes entitled to a fraction of 
an equity share in the Transferee Company, the number of shares to be issued to such shareholder shall be rounded to 
the nearest whole number and the Transferee Company shall not issue such fractional portion. 
 

28.5 The New Equity Shares shall carry the same rights as currently entitled to the existing equity shares in the Transferee 
Company, owned by the Transferor Company. 
 

28.6 The New Equity Shares, subject to the provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and payment of the appropriate fee, be listed on the stock exchanges where 
the shares of the Transferee Company are currently listed.  The Transferee Company would obtain such approvals as 
may be necessary for the aforesaid listing on recognized stock exchange(s) by making suitable applications in this behalf. 
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28.7 Insofar as the allotment of New Equity Shares pursuant to Clause 28.1 is concerned, each member of the Transferor 

Company shall have the option to be exercised, by giving a notice to the Transferee Company, on or before such date as 
may be determined by the Board of Directors of the Transferor Company, to receive them in physical certificate form or in 
dematerialized form.  In the event the Transferee Company does not receive such notice or requisite details in respect of 
any member, the Transferee Company may allot the New Equity Shares in dematerialized form to the extent it has the 
necessary details of the account holder for issue of shares in dematerialized form and in respect of other members, issue 
share certificates in physical form.  In respect of those members exercising the option to receive the New Equity Shares in 
dematerialized form, such members shall have opened and maintained an account with a depository participant, and shall 
provide such other confirmation, information and details as may be required. 

 
28.8 The New Equity Shares in respect of any equity shares of the Transferor Company which are held in abeyance under the 

provisions of Section 126 of the Act or otherwise, pending allotment or settlement of dispute by order of Court or otherwise 
shall be held by the trustees appointed by the Transferee Company. 
 

28.9 In the event of there being any pending and valid share transfers, whether lodged or outstanding, of any shareholder of the 
Transferor Company, the Board of Directors of the Transferor Company/ Transferee Company shall be empowered in 
appropriate cases, even subsequent to the Record Date or the Effective Date, as the case may be, to effectuate such a 
transfer, as if such changes in registered holder were operative as on the Record Date. 
 

28.10 Upon the coming into effect of this Scheme, all the existing shares/share certificates pertaining to shares of the Transferor 
Company shall stand cancelled, will become invalid, and shall cease to be tradable thereafter. The Board of Directors of 
the Transferee Company may at its discretion not require the shareholders of the Transferor Company to surrender their 
share certificates before issuing the New Equity Share certificates for the shares allotted in terms of this Scheme. 
 

28.11 Upon the issue of New Equity Shares, the provisions of Section 62 read with section 42 of the Act shall be deemed to 
have been complied with and such issue shall be an integral part of this Scheme. 

 
29. ACCOUNTING TREATMENT  
 
29.1 The Transferee Company shall, upon the coming into effect of this Scheme, record the assets and liabilities of the 

Transferor Company vested in it pursuant to this Scheme, at the respective book values or fair values as per the Indian 
Accounting Standard 103 or any other applicable Accounting Standard, at the close of business of the day immediately 
preceding the Appointed Date.  
 

29.2 The Transferee Company shall credit to its share capital account in its books of account the aggregate face value of New 
Equity Shares on Amalgamation issued by it to the shareholders of the Transferor Company, pursuant to this Scheme. 
 

29.3 Upon the coming into effect of this Scheme, any inter-company investment in the books of the Transferor Company and 
the Transferee Company, representing equity shares of the Transferor Company and/ or the Transferee Company shall 
stand cancelled. 
 

29.4 The excess/ deficit of the value of the assets over the value of the liabilities of the Transferor Company vested in the 
Transferee Company pursuant to this Scheme, and as recorded in the books of account of the Transferee Company shall, 
after adjusting the amount recorded in Clause 29.2 and subject to Clause 29.3 above and clause 29.5 and „Expenses of 

Amalgamation‟ as per clause 41 below, be recorded as per the applicable Accounting Standards issued by The Institute of 
Chartered Accountants of India. In case of any adjustment in securities premium account, the same will be carried out with 
no further act or deed on the part of the Transferee Company in accordance with Section 66, read together with Section 
52 of the Act. 

 
29.5 To the extent that there are inter-corporate loans or balances between the Transferor Company and the Transferee 

Company, the obligations in respect thereof shall come to an end and corresponding effect shall be given in the books of 
account and records of the Transferee Company for the reduction of any assets or liabilities, as the case may be.  

 
29.6 Notwithstanding to the contrary contained herein above, the Board of Directors of the Transferee Company, in consultation 

with its Statutory Auditors, is authorized to account for any of these balances in any manner whatsoever, as may be 
deemed fit, in accordance with the applicable Accounting Standards issued by the Institute of Chartered Accountants of 
India and generally accepted accounting principles. 
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30. AMALAGAMATION OF AUTHORIZED SHARE CAPITAL 
 
30.1 Upon this Scheme becoming effective and with effect from the Appointed Date, the authorized share capital of the 

Transferor Company shall stand transferred to and be amalgamated with the authorized share capital of the Transferee 
Company, without any liability for payment of any additional fees (including registrar of companies fees) or stamp duty.  
Consequently, clause V of the Memorandum of Association of the Transferee Company shall without any further act or 
deed shall stand altered, modified and amended accordingly.    
 

30.2 It is hereby clarified that the consent of the shareholders of the Transferor Company and the Transferee Company to this 
Scheme shall be sufficient for the purposes of effecting this amendment in the Memorandum and Articles of Association of 
the Transferee Company and that no further resolution under Section 13, and Sections 61 and 64 or any other applicable 
provisions of the Act, would be required to be separately passed, nor any additional registration fee, stamp duty, etc, be 
payable by the Transferee Company. 

 
31. DISSOLUTION OF THE TRANSFEROR COMPANY 

 
On this Scheme coming into effect, the Transferor Company shall, without any further act or deed, stand dissolved without 
winding up. 

 
GENERAL TERMS AND CONDITIONS APPLICABLE TO THE AMALGAMATION 
 
32. BUSINESS AND PROPERTY IN TRUST 
 
32.1 Upon the coming into effect of this Scheme, as and from the Appointed Date and upto and including the Effective Date, the 

Transferor Company: 
 

(a) shall be deemed to have been carrying on all the activities relating to the Transferor Company and stand 
possessed of all the related assets including investments in the Transferee Company, for and on account of, and 
in trust for the Transferee Company; and 
 

(b) Any profits accruing to the Transferor Company, or losses, charges, costs, expenses arising or incurred by them 
including the effect of taxes, if any, thereon, including but not limited to advance tax, tax deducted at source, 
Minimum Alternate Tax credit etc shall for all purposes, be treated as the profits, taxes or losses, as the case may 
be, of the Transferee Company. 

 
32.2 The Transferor Company undertakes that it will from the date of approval of this Scheme by its Board of Directors and up 

to and including the Effective Date preserve its investments in the Transferee Company and agree that it shall not, in any 
material respect, without the prior written consent of the Transferee Company, alienate, charge or otherwise deal with or 
dispose off any investments in the Transferee Company  or part thereof except in the ordinary course of business or 
pursuant to any pre-existing obligation undertaken prior to the date of approval of this Scheme by the Board of Directors of 
the Transferor Company. 

 
33. LEGAL PROCEEDINGS 
 
33.1 Upon the coming into effect of this Scheme, all proceedings by or against the Transferor Company under any statute, 

whether or not pending on the Appointed Date, or which may be instituted any time in the future (relating to any period 
prior to the Appointed Date) and in each case relating to the Transferor Company shall be continued and enforced by or 
against the Transferee Company after the Effective Date and shall not abate or be discontinued nor be in any way 
prejudicially affected by reason of the amalgamation of the Transferor Company or anything contained in this Scheme.   
 

34. STAFF AND EMPLOYEES 
 
34.1 On this Scheme coming into effect, all staff and employees of the Transferor Company, in service on such date shall be 

deemed to have become staff and employees of the Transferee Company without any break in their service and on the 
basis of continuity of service, the terms and conditions of their employment with the Transferee Company shall not be less 
favourable than those applicable to them with reference to the Transferor Company on the day immediately preceding the 
Effective Date.  Further, the existing Provident Fund, Gratuity Fund, Superannuation Fund etc of the employees of the 
Transferor Company in relation to the Transferor Company shall be transferred to the Transferee Company.  It is clarified 
that the services of the employees of the Transferor Company shall be treated as having been continuous for the purpose 
of the said Fund or Funds. 
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35. CHANGE IN THE CAPITAL STRUCTURE 
 

From the date of acceptance of this Scheme by the respective Board of Directors of the Transferor Company and the 
Transferee Company, the Transferor Company and the Transferee Company are expressly authorized to raise capital for 
the purpose of funding growth or any other purpose, in any manner as considered suitable by their Board of Directors, 
whether by means of rights issue, preferential issue, public issue or any other manner whatsoever.  Further, such funds 
may be raised by means of any instrument considered suitable by their respective Board of Directors, including equity/ 
equity linked instruments, convertible/ non convertible bonds, debentures, debt, ADRs/ GDRs etc.  Provided that any such 
capital raising exercise shall be approved in writing by the Board of Directors of the Transferor Company and the 
Transferee Company respectively to preserve the interests of their respective shareholders. Further, any change in the 
capital structure from the date of acceptance of this   Scheme by the respective Board of Directors of the Transferor 
Company and the Transferee Company, through any increase, decrease, reduction, reclassification, sub-division, 
consolidation, re-organization, buyback, or in any other manner, by the Transferor Company and the Transferee 
Company, shall be subject to approval in writing by the Board of Directors of the Transferor Company and the Transferee 
Company respectively. 

 
36. SAVING OF CONCLUDED TRANSACTIONS 
 

The transfer and vesting of the assets, liabilities, rights and obligations of the Transferor Company and continuance of the 
proceedings by or against the Transferor Company shall not in any manner affect any transaction or proceedings already 
completed by the Transferor Company on or before the Appointed Date to the end and intent that the Transferee 
Company shall accept all such acts, deeds and things done and executed by and/ or on behalf of the Transferor Company 
as acts, deeds and things done and executed by and on behalf of the Transferee Company. 

 
37. APPLICATIONS TO NCLT/ OTHER AUTHORITY 
 
37.1 The Transferor Company and the Transferee Company shall, with all reasonable dispatch, make application to Securities 

and Exchange Board of India/ stock exchanges for their no objection and make application under section 230-232 of the 
Act, seeking orders for dispensing with or convening, holding and conducting of the meetings of the respective classes of 
the shareholders and/ or creditors of the Transferor Company and the Transferee Company as may be directed by the 
NCLT. 
 

37.2 On this Scheme being approved by the requisite majorities of the classes of the shareholders and/ or creditors, the 
Transferor Company and the Transferee Company shall, with all reasonable dispatch, apply to the NCLT for sanctioning 
this Scheme, and for such other order or orders, as the said NCLT may deem fit for carrying this Scheme into effect. 
 

38.  CONDITIONALITY OF THIS SCHEME 
 

This Scheme is conditional upon and subject to: 
 

a. it being approved to by the respective requisite majority of shareholders and creditors of the Transferor Company 
and the Transferee Company.  In case of the Transferee Company, meeting of shareholders shall be conducted 
through e-voting/ postal ballot mechanism as directed by NCLT;  

 
b. it being approved by the NCLT; 

 
c. the Scheme of Demerger contained in Chapter 1 becoming legally effective in all respects in accordance with its 

terms; 
 

d. such other sanctions and approvals including sanctions of any statutory or regulatory authority, as may be 
required in respect of this Scheme, being obtained; 

 
e. filing by the Transferor Company and the Transferee Company of certified copies of the Order of the NCLT 

sanctioning this Scheme with the jurisdictional Registrar of Companies. 
 

39. EFFECT OF NON-APPROVALS 
 
39.1 In the event any of the said sanctions and approvals referred to in Clause 38 above not being obtained and/ or this 

Scheme not being passed as aforesaid before March 31, 2019 or within such further period or periods as may be agreed 
upon between the Board of Directors of the Transferor Company and the Transferee Company, this Scheme shall stand 
revoked, cancelled and be of no effect and be null and void save and except in respect of any act or deed done prior 
thereto as is contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto 
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and which shall be governed and be preserved or worked out as may otherwise arise in law. In such event each party 
shall bear their respective costs, charges and expenses in connection with this Scheme. 
 

39.2 If any part or section of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to 
the decision of the Board of Directors of the Transferor Company and the Transferee Company, affect the adoption or 
validity or interpretation of the other parts and/ or provisions of this Scheme.  It is hereby clarified that the Board of 
Directors of the Transferor Company and the Transferee Company, as the case may be, may in their absolute discretion, 
adopt any part of this Scheme or declare this   Scheme to be null and void and in that event no rights and / or liabilities 
whatsoever shall accrue to or be incurred inter se by the parties or their shareholders or creditors or employees or any 
other person.  In such case the Transferor Company and the Transferee Company shall bear their own respective cost or 
bear costs as may be mutually agreed.   
 

40.  MODIFICATION OR AMENDMENT OF THIS SCHEME 
 

The Board of Directors of the Transferor Company and the Transferee Company reserve the right to withdraw this Scheme 
at any time before the Effective Date and may assent to any modification(s) or amendment(s) in / to this Scheme which the 
NCLT and/ or any other authorities may deem fit to direct or impose or which may otherwise be considered necessary or 
desirable for settling any question or doubt or difficulty that may arise for implementing and/ or carrying out this Scheme 
and the Board of Directors of the Transferor Company and the Transferee Company and after the dissolution of the 
Transferor Company, the Board of Directors of the Transferee Company be and are hereby authorized to take such steps 
and do all acts, deeds and things as may be necessary, desirable or proper to give effect to this Scheme and to resolve 
any doubts, difficulties or questions whether by reason of any orders of the NCLT or of any directive or orders of any other 
authorities or otherwise howsoever arising out of, under or by virtue of this Scheme and / or any matters concerning or 
connected therewith. The Board of Directors can empower any committee of directors or officers or other person to 
discharge all or any of the powers and functions, which the Board of Directors are entitled to exercise and perform under 
this Scheme. 

 
41.  COSTS, CHARGES AND EXPENSES  
 

Except in the circumstances mentioned in Clause 39 above and the withdrawal of this Scheme as mentioned in Clause 40 
above, all costs, charges, taxes including duties (including the stamp duty and/ or transfer charges, if any, applicable in 
relation to this Scheme), levies and all other expenses, if any (save as expressly otherwise agreed) of the Transferor 
Company and the Transferee Company arising out of or incurred in carrying out and implementing this Scheme and 
matters incidental thereto shall be borne and paid by the Transferee Company. All the aforesaid expenses shall be 
referred as „Expenses of Amalgamation‟. 
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DOOGAR & ASSOCIATES 

To, 
The Board of Directors 
AOI Media Private l.imited 
R R Towers, IV, Super A 
16/17 TVK Industrial estate 
Guindy 
Chennai - 600032 

January 21,20113 

Dear Sir I Madam, 

Chartered Accountants 

To, 
The Board ofDi r~ctors 
ADI BPO Service-1' l.imil:cd 
R R Towers, 1\', Super A 
16/17 TVK lndustrialllsratc 
Guindy 
Cht-nnai · GOUU3~ 

Recommendation of Shat·c Entilh:mentRatio for the dt'merge r ofinfrastructure 
management business undertaking of ADI BPO Services Limited (ADI BPO) into AOI 
Media Private Limited (ADI Media) in exchange of sbat·cs in ADI Media to the 
s hareholders of ADI BPO. 

Dear Si r, 

This has reference to our engagement lct\ers and the discussiuns tiMt we have had with 
the executives, rcpresentarives and managements of Transferor Company and Transferee 
Company from time to time in relation to the above matter. 

Scope & PurPose of Vil luation 

We understand that the management at ADI BPO ;md ADI Mcdraproposcs to demerge the 
Infrastructure Management Business UndenakinJl of ADI 131'0intn ADI Mediain 
consideration of shares of ADI Mcdiabeir\g issued to the shareholrtc r~ of ADI flPO. 

In this regard, we have been appointed to undertake the fai r valuation of infrastructure 
Managernept Business llndertakingof ADI IJPO and fair valuation of business ot AOI 
Mediafor the proposed scheme. 

The scope of our services is to conduct a va luation of the shari's of the Cnmpanit's and to 
rewmmcnd a Share EntitlementRatio in accordarH:c with gene rally accepted v;1 1ualion 
methodology. 

This Report is subject to the scope limitations and dl~chtimcrs dcwi led hcrcinaftrr. A.~ 
such, the report is to be read in tot<liily, not in parts, in cnnjunrtiun with the relevant 
documents referred to therein. 

----Intentionally left blanl<----

13 COMMUNITY CENTRE. EAST OF KAILASH, NEW DELHI-110065. PHONES 26472557, 26419079. 262182-74 
' FAX ; 91-11-26219491 Emeil . doogar@rediffmeil.corn, doogar0/@gmail.€0m 

website www doogar com 
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SOURCES OF INFORMATION 

F'or the :aforementioned pt~rpose, we haw reliedon rhe (olloo ma lnfonn~tion llb®t lhe 
Companfes recel\·ed from the management aod 1 org3thercd from pu:blicdom;.~in . 

.I Audited 1-inancial Sbtem<'lll of ADI Medi:t,. and AOI UPO (ot the 6wnd:al year 
Z016-17,and 2015·16; 

.I ProJtcttd Standalone financia1 statements o(tht AOI Mt.'<hah'om I April2017 to 31 
March 2022, with key finan<iaJ assumptions; 

.t List of Assets and Licabilities proposed to be dcmcr): .. •i.l 110111 AOJ OPO huo ADI 
Media; 

~ CircleR,.. V•lucs or Land owned by ADI Media nnol AOI BPO 

./ l.arcst Slmreholding pattern of the Comp<tf'lies; 

./ PI"(IJ)O:SCd Scheme of De merger and Scheme of AmalglluloUivn 

"' Management Assumptions iOGiuding assumptions rt·Llled to Risk and Growth 
Profect1on5; 

.,. We have also I'NlCtved necessary explanations and 1nr0tmadon, wtuch we belie\•ed 
were nlov:am to the ptcScnt ''aluation C"Xt'l'\:ise Jrom \he uecutivC$ :md 
man;agemtnt of the Company: 

./ lnform.atlon (lndl.lStry related as well :a:s tomJXlr'IY spcctn,} ,v.~ilable on various 
publlcdomoins; 

For our onalysls, we have relied on published and stcond.try 'lc>1trC:\l or dnta. We ha•;e not 
indepcndentSy verified the accura<.y or timeliness of the r;~me. 

SCOPE LIMIIAl"IONS & PISC),A!MERS 

./ This Valuation Repi>rt, its contentS and the results hl· ··~in aru specific to the 
pU1'pO$C mentioned in Lhls repon; sj>eclflc m 1J1e d.Jte ufiJIIS Valu.:niun report ~nd 
bas~d on tht audhedbalance J>heet or thf" oompanies .IS nt 31 M~rch 2017. The 
management has represented tbat th~ husine:;s ;~C1ivlll<·s of ADI Media and ADI 
BPOhive bC'cn carried out in the normal and ordin.11)' caun"'e. <uitdble adjustments 
have betn m01de whde estimating the Faa- Value. and rt< onuncndalion of ~wcap • 

.I In actord~n~ with the tenns of our tngagemmt. \\·f h.l\e 0\SSUmtd and relfed 
•pon. \\tlll.out independent verifi~tion. (ij tile iK'C\U'¥)' ol tnformOJoon made 
avall:Jble to us by the Compo~nies a11d (U) the a(C'UI'3<y uf tM Information that wa$ 

publicly avallablo. and formed ...t>stanti>l basis tor this fttport. We hove not 
carried out a due diligence or audit of the Companies. nor hi.1'H! we independently 
investlg~ttd or other..,lse v~nfied the data provid\.'{1 by the Companies. We do not 
~xprcss nny form of os.surance th~t the flnanclol rnform.atlun or other lnrom1oation 

2 
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as prepared and provided by the Comp,anies is , IC('UI .!h: Al~o. with ~spect to 
txplanations and inronnation sought from- the Compo1n•u, w~ have been gl''en to 
undersu.nd by the Companies that they have t)Ot omlned any relevant and 
material facton and that they ha,-e cheded tbe rt-lr-v~ 11.f' or m.at~laltty or any 
specific lnfnnn:arion 10 the p~nt t"Xtrost' \\ 1\h V' '" cue oi any doubt 
ActOrdlngty, we do not expteSS any opmon ot of'..·r any fonn of MSurance 
"33rdlng liS attUra<y and rompleten-.s . 

.,- Tl10 Enttrprl•• Value/ Equity Value arrived •t under OCF appoooch is booed on the 
financial position as con-veyed to us on zero date and Jny chan:ge In [he same on 
l he closing dare would il'npact rhc tdsh now .md, hcnc.:r. 1hc.• vnluation.Our 
conclusions :arc bas~d on tftese. assumptions tHHt tnfonu.ltion g•v~u by/ on b-ehalf 
of the Companies. The respective manJgcmcnt olthe <.:om,,anlcs hJs Indicated to 
us 1 hut they have \lnderstoo<l that any omissions, hlfiC<.'llracles or misstatements 
moy materially affeot ou1· valuculatl analysls;rcsultS. ACl:ordlngly, we {I$Sume no 
rosponslb illty for any errors in the infonnation f\,1'111$h(:(l by lhe Companies ilnd 

their Impact on the Valuation Report. llowt>v~r. nurhiHM l~,tll come to our attenaoo 
to Indicate tl'lat the information provided was m,J:tf'r'iolly mlsstottd 1 Incorrect We 
do not Imply and it should not be constr\lcd th.ll \H.' how<· vtdlied aoy or the 
lnformtufon provkled to us, or thaL our inquiries could h•wc: v~riAed any matter, 
whJd1 a more e'<ttnsive ('X"amination might dtsclo"'t' . 

.; During the course o( \•ork. we have relied upon the fu\.lllCiJI Pro,tetliOn$ of AOJ 
Media. as provided to us tr1 the manage-ment. l'h~ rcaht.1oons of~~ Prat~ons 
are dtpendcnl on the continuing validtty of tbe ,1$$umJUions on wll:icb they are 
based. Sinro. the projec:tions relatf to the tUtu~. actu..~l l"tSUitS may bt' difi:erenr 
rrom the projectfif results because event"> and <imun'il.Jnces dn not occur as 
expected. and dlffel'fnces may be mat trial. 

./ Valuation work. by its v~ry nalure, canool be rt'l;•" dcd ,,) nn t:Xat.'l science and the 
conclusions arrived 3t in many ( <tS<'S w ill be suhjetliY.~ anf1 d('tlendent on Lhe 
tx~rclse of individual judgemen1. Given the somC' :tN 01 (;.cu ('llltl us:lng (h~ same 
assurnptlons, 12xpert opini<m may differ due to IHIIllbOr t>f separate judgement 
decisions, which hav~ to be mnde. There c.1n there fort• Oc no standard for.nutae co 
f>Sblbllsh an undisputtlble v.1lue, although ccrtaan ku·mui:'IC :aro htlpfl•1 in assessing 
r~ason:Jblene.ss. There is. therefore, no undisput.lblc- sln~t!t.• entuk•rnerurtuio. While 
we have provided our rcrornntcndach::m (Jf the cntltll.lncnlRrttiO b."'Sed on the 
Information available to us and within the )tope nnd constramts of our 
fop.~ment. others may have a different opmion aj to the cnt1dt"m~ntrado. 

.,. This repon and its conlentsts·prepared for lhe Compantt:. and m be u~d only for 
the Jpeciftc eopgem~nt :lltd regui.Jtory repor1ing P'"~ ;~nd must not be 
copied. dlsc:losed or drculated or refcn-cd co or qP01cd in • .my correspondence. 
m&lstrntion stnement. prospectUs., offennt; memoranduan, annual repon. lou 
agretmtnl or other agreement or dJscuss.on with any ptr$On. The ~port Is 
(()nfldentfa1 to che CompanJes and it tS gt\ICJ1 on U1e e.\ple~s luldCIUklng that wiU 

not be communicated. in w hole or m part. to :my 1hird f'I<'I"'Y without prior written 
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constnc of c.h£1 Valuer. Neither this report nor il:. cont,\uts ll1tl)' be used for any 
other purpose other than in connection with this Pru1.osed Oernerger without 

prtor written consent of the Valuer-. 

./ Whilst aU rtasonabl~ are has been m..ken to ensure that the facB nar~d h1 the 
rtport are accurate and the opinlons g.tven .Jre ~lr and reasonable, neither 
o~elves. nor any of our partot<rs, omcr.-s OJ t:mptt,'fL'('S !Ch.lll .n ttny way be 
responsible for the cont.ent$ mted hcrc1n A<tordint;Jy, we make no 
reprtSentation or warranty. ~xpress or lmphctl. In t'\'spert of compll'teness;. 
aurhentlc•ty or accuracy of suth stal'ements. We c>:p t\:~sly discla1m any and aJl 
liablllt.ies. which may arise based upon the information U!tNi tn thts report. We owt 
r"sponslbillty only to the Boatd of Oi.rccl'ors ufthc.· Compunlcs rmd nohody else. We 
.art not Llabtc co any lhird party in relation to the issue: (II lfli.; t"tport. In no event 
we shall be lh\ble fQr any loss, damage, cosl' or cxpenst.· tlliSinr, In nny v1ay from 
frnudulent nets, misrepresentations ox \VIIful default on the JJlHlOf ~he Compnnie~ 

their manr~gernent, directors. employees or "'gent.s. 

/ A valuaUOJt bfthls narurt is ne<.-essarily based on prcv;tlhnJ "wek market.linanc!al, 
tcanom(c ~rtd ocher conditi(lnS in general <~nd incluJtf)' trcncls in pi.lrtirular as in 
effect on, and th• inform~tion made <W<nl.able to os D5 of. thl" d11te het'eof.Events 
OC(urrfng af'ter the date hete~f# may affec.'t lh1s Rtporl (lnd the \'IS.SUmp•ions used in 
l)(tparinglr# and we have no obligation to upcbt4! this Rcpon. 

~ Tht Report assumes d1a1 the Companies cocnply fully wath ~ltvant taws and 
regulauons applicable in all its areas of opcratJOlb unk'i\ otherwise" state-d. and 
that I he Comparu~s will~ managed i.n a competent Inti respons1b e manne1. Our 

ronduslon of value assumes that me assetS & S.dbU!tlt' 111he f.omp;tnies. wRreted 
1n thelr respective latest balan~ sh~tS remam lnto.1c1 a> ohhc d~ne hereof 

.t ln addltton. we express no opinion or recommendoltion ,,s to huw the shareholders 
or C'I"Cditors of Companies should vote at their rcst)C\tlvt· me-etlng{s) to be held in 
connection with the Proposed Dernerger . 

.; 'J'he fee fo1· this engagemcuc fs not conth1gcnt upon the t'csults uf this report . 

./ Any person I party Intending to provide film nee I deal in \ho shares I business or 
any or the Companie.s shall do so after seel<lng their (Will profcsslon:ll advice and 
:after carrying out their own dtte: dlligcnCl! pro.cellur'cS nnd therefore forms reliabte 
ba$IS for the valu~tion. 

'"' In the c:ourse of vatuation. we were pro\1ded wtth both '~rttten and verbal 
lnfotm~llon. fnduding m.:trke:-, technio~ financial-and OfK'I';adng cbt~ 

Ooosar & Auoci:ue~. Chattered Accountants 
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BACKGRO!!NO OF COMI'ANIF.S 

ADI Medl:.t Prlvatt Limited 

ADI Medi-I. a CoD'Ipany lncorporned under- the provtSIOU$ VI tile tOII'IJ~ftfe$ Act~ 1956 

(Now Corapanles Ace. 2013) and is ha"ing its registurd olll~ •t RR Tower.J IV. Super A. 
16/17, THIRU·Yl·KA lndumial Estate, Cuindy Cbeonoi. 6000J2. The Company 1$ a 828 
tmgazlne publisher wnh four niche publications - TV Vcopar Journal, CommuniQtions 
Today. Broadcast and cablesat.. and Medical Buyer, crcat~ rich busln<!Ss content and reach 
targeted business auditncc-s via print, web. and e>.1llb1Ch>nr.. AOI M\.·t,h~ b. c:ommitted to 
provide liS re:M:lers with reliable news, r~St:'3rt'h and ml.dlys•~. ~ •td tort't':l~t~. AIJI Medi:J 
also bolds a minority stake In AOI BPO wbich is the holding compony for the Listed 
Com·pony MPS. Further ~1.1bst.antial part of the assets or ADI Medin h:IVe been invested in 
vai'IOus trcnswy htSl l'\u nt:ll[S and t.heassociatetl oom1>any. 

The Sharehuldlng Pnttem of the Company as on 31 '' r.·1:wch, Z(l l 7 Is as rouows: 

Catego,.Y No. ofShal'ts ' I Shnrcholdlng in 
Perc~ntaae 

Nlshllh Arora 104 o_gg. ,.... 50% 
Anlu.Arora 104000 - 50% 
Total 206000 100% 

-sourtJe: Man;agement Information 

Hoandal Posltlon of the Companyfor the financial ytar 20 15·16 and 2016·17 isas 
rouows: 

(Amoul\t. Rs.ltt Lacs] 

-Eaultv & Llabllldes 2015-16 2016·11 
Shareholdc(s Fund 144l.Yl - 1412.39 
Non•Currcnt Ll:abilltles 7.14 7.70 
Current Liabilities 7~.3~ r 105.31 
Totni 1525.35 15&5.40 
Assets 
Propor_ty, Pio 1_1_t._~nd Eouiomcnt • 301.75 411,~ --Non·Current Investments ~4U.OJ1 648.08 
Other Non·Current assc[S 75.55 S3.24 
Current Assets 7 1~.'.1U 406.14 
Tot .. I" tm Ts1' 1555.40 . 

Sourc~ Audited Balance She-et 
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ADI BPO Servlc .. l.lonlted 

ADI BPO ls a Company incorporated under the provlstons of tompanies Ac(. 1956 and is 
havlng its rtgbttrtd office at R.R towers IV, Super ;\ 16/11, TIIIRU·VHCA Industrial 
Esta«>, Cuondy Chennru, 600032 

AOI BPO was incorpot<Ucd for carrying on the busin~s of J)l'ovlding CU~lomer ~ce. 
lead generoat.ion, data process and business proctss outwus<.1ng. 'fh~: company wrrendy 
offers its 1nfrasrructutt <lind fadlitrt~-s- to its subsid iary company. 

The Shareholdlng Panem of the Company as on J t •• 1\Hu·ch, zo l ?ls as follows.: 

category No. ol Shores 
~ 

Shno·eholdi?gin 
Pca-centa •e 

Nishith Aroro 106,55 <J96 90.72% 
AOI Media 990,:!75 8.43% 
An'u Arora 100000 0.115% 
Others 4 0% 
~I 1,1146.375 100% 

Soun:e: M an~gcment Information 

Ftnandal Position of the Company lor !he fiuaudal year 201 5·16 :ond 2016·17 is as 
lolloWl; 

lf.guitv & Llab_U!Iie.s 2015·16 20_16·£0"1 
Shareholder"s Fund I 572545 5823.36 
Non-current UabtiiUes I Z7l.91 103.83 -
CurTtnl Uabllltlcs 1065 12..54 
total I 6oo9.ft 5939.73 
Assets 
Phmt. Pror>cnv. and EQuipment's 1042.57 U2.83 

Nnn·Curre_ot ln_v_C$tmcnts . 716.86 
investment PI'OI)Crt,>:: 4415.75 4415.75 
Non·Cur~ntAssets 2.98 10.63 
Current ASSClS 54J.!!Q. 573.66 

Tnlal ·I 6009.00 5939.73 
Sou1·cc-: Audited B3lance Sheet 

- .. · lntent1onaUy left bt;;~~nk ... 

6 
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VALUATION APPROACH 

Arrlvins It the rair share enridementratro for the pi"Of'O$cd dcnw=rg.cr, we would f'equire 
to dttermlnin& the relatl\'e v~tues of e41rh company. Tbt~e v ... hk:lt are to be ckotumined 
independently but on relative basis. and \\ithout cons1dt.d tg the effea of proposed 
dtmtf~tt. 

The valu.nion mtduktology to be adopted v~lies from ~sc to ca$C dt)X"nding upon 
different ractors effectfng valui!:t~on. The basis oJ va1uatio:t wuuld depend Oil the purpO'St' 
of v41uatton. norure of business, future prospects of tbc: compilny & lndU$try and other 
attendant circumstances. 

Diffcrllnt tnothodologics are adopted for valu<Jtion (If ml\1\ldn,rul'illg, Investment 
property and u·nding companies. For instance, lnvcstmc1lt and llf'OtlCrly comp.<mies are 
vJiucd bitsed on the markcL value or fair va!\nl of thcil· underlying assets while 
manut'acturlng com})3rtfcs ar~ valued 1n relation to prollts ~t·t•nt business nnd relative 
value of 0.5$Cts. 

Ttlcre arc three generally accepted approaches to valuation: 

• COST APPROACH 

• INCOME APPROACH 

• MARKET APPROACH 

COST APPROACH; 

The ·cosr approadt Is based on the varuc of the underlying ru. .. -t users or the bus:rness. 
e.ither on ll book w•luc basis or realiz.ablt vaJue basis ur tcpl..tcenlCill cosl basis This 
valuation t'lpproach is malnty used lo cas~ wher12 tho ~ssc1 b.1Je dominate earnings 
capability or in case where the valuing entHy i:i cr HoJdiug t.' l)lfli>MIY tlcl'ivlng significant 
value fr·om its Assets & Inve-stments. 

For v;,lluatlon of ADI Mtdla and Demerged Entlt)• or AOI IWO. wo ht1v~' c;On:'iidered tht$ 
method, os these endtfes have significant assets anct liabilities fu thc·lr balance sheet and 
thus f01' 1hc valuation of rhe c;omp<~nies. we havt> aS>Ign..:d ''PI)I'OSJt'fJlC welgtu lO thrs 
melhod.Wo havt euimated tht NAV of eq-uity shares ol thL• comp.1nit~ o~ pel" b3l<lnt:.e 
sheet as at 31• March. 2017.1'he kmd bas been \·alued allhe prcvdlling d rclt race. as per 
man.tgtment research and consult.atfon with ~t-dmp duty ofl,d.lts.Suttabfe ::rdjustments 
have been made to value the auets and liabilities, as requ1red t J arnve at the Fa1r Value. 

····Intentionally left blank···· 
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ltiCO~IE Ae PROAW 

Discguotr d Cgs h f low Me thod 

The Income approacll is \vfdely u..<-ed for Yaluation under '"Gocng Cont<tm· basJs. It 
CocvuH on tht ln<cme generated by the tOmJXmy Ut the p.ast ;.swell as Its future e_.min& 
ap;obihty. The Discounted Cosh Flow ("OCf") Mt<hod under tho ln.-omc approacb setks 
to arrive at a valuation based on the snngth of h.Hurt' cJsh now~U11der the Ois:rounted 
Cosh Flow memod (DCF). me pN>jceted free cash flow• to the f•rm an: discounted at the 
wel.ghtod av~rage cosr Qf capital. The sum of the dbcoun1.:d \.,.,,,.,~ of such rree C'ash llows 
Is th~ value or tne firm. Usl1lg lh~ DCF anat;~S is involves dete•·mimllg 1 he Following: 

IIs tlmutltVJ Futttl'e free cosh flows: 

Free cash flows are the cash flows expettcd to he gcn~l'at<.<tl by the conlpany that are 
a.vaiiBble lO the providers of the c()mpany's capital We '"•vc lilken Lit~ earnings before 
lntort:st and cax. to which we h.ave added dt'pr«iation.l~urthcr "<urh e:u·ntngs :are adjusted 
fo r non·operatlng Incomes and expenses so as to .1rrive at f.Dl1 OA. The perpetuity 
(terminal) value is calculated based on the business· pott•ntl31 for rurther growth beyond 
the e.xpfidt fortcast petlod Us-ually "constant 8f0\Vlh moch.'l~ 1!1 .lpphed. whtch. tmpiJes an 
expeoned consUnt level o£ growth forJ>erpetutty In thu t:Obh flow.: ov~ r 1he 1=-st yc:sr of che 
forecast period 

Aoompdp(t d jscguul Oil ( CO be gpqljeyl lq cash 0oWSj 

The Free Cash Flows arrived at abo\"f" arc d1::.countcd Jl 3PtJIOpr1Jtt discount rare to 
arrive 3t the t>resont Value thereof. This disoou.nt r.lte s.hvold I'Cncct 1hc opportunity cost 
to t be providtrs of catlitaL The OJ)ptlrtunity cost equal'\ rhe r~ro flf return the capital 
provider expects to ~arn on other jnvestments of equlv.alent riltk. The discounting factor 
rcncctS not only fhe time value of money, but aiSQ rlsl< :.s.sodntcd with the business' 
futu1-e opcnHion.:., 

Entecurlsc Value 

The: Enterprise Value (aggre·gate of prese:tt value of ex pH cit rcriud and tem1inaJ period 
cash nows) so derived, Is (\lrther adjuSted for the borro\\ ings. tJ(,h, uott·opetaung assets 
UabUities (e.g. ralr value of investments in substdi.ane~ J .owtl.ltt>~. vah.tt" of s.t~tp1us 
ass<!ts. any tOrtrlngtnt ltabililics. etc.). if any, to arrive at v •• tue w the O"'ners of 1he 
business. The free cash ftows av~il.ab!e in the expllat period and t~ in perpetuity are 
discounted by di«oonting factor based on WAa:. 

8 
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Property, ancl (C\V related cun-cnt asset$ ~nd current liabilities. lcawd tu MPS. Thus, we 
have not applied OCF for valuJn& the domerged ullderulont of ,\OJOPO 

MARKET APPROACH 

Undtr this e~pproach, the valuation is based on the marktl value of lhe company io case of 
listed companl¢3 and <.'Om parable comp~mics trading 111' trimsa<.tton multiples for unlisted 
companies. 

CWUilarpblc Cgwpany Quored Mu!tiple...{CCM) / Comp,arablc: n ;ansactiou MuUip,lt 
(CTM) MerilOQ 

UrKier CCM. value of the Company is arnved at byusin& nultiples der.ved from valuadons 
of comparable compamM, :as manifest t'hrou.gh .stock llMrkct "'illo~e~tlons of listed 
companies. This valuation is based on the principle that 111arket v,lluadons. taking place 
between info1·1ncd buyers and inforrnad sellers. Incorporate all f:u.:tors relevant to 
valuacton. 

Under CfM, value of the company 1$ anived on the ba~fs of rransactJOns related to s:lle/ 
purchase{ lnvc:st.ment in similar companies fn tbe morkcLouts•de orStocl< Market. 

Relevant multiples: need to be chosen careruUy and ad,usted for di.R'crcnces between the 
<lrcumm.oces. 

l.n rhe absence of compm\1b!e companies j transtlCiion.:: of .:;anu.• size, w t' h01vt: rtot 
cotlsldcrcd thi$ u\ethod for lhC purpose of vJIUatiOJl . 

····fntentlonnlfy lefl blank ·# .. 
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. . 

CQNCWS!ON ON VALUATION APPROACH 

Fafr Value fOt the put-pose of demergerhi.IVI: to be dut~nnined after takfng Into 
oonslde~t.ion aJI the f.:~ctol't and methodologies. Though diflt!r('nt v:1luos h:we been 
a-rrived at under each of the above metbodoloiJics.For lhe purposes of l"ecommending a 
Share entitlemenLrallo, Il ls necessary to arrive ala single v::duc t'or the e<tulty shares of 
ADr Media and ADI BPO. It Is however ltnp(lrt:anl to note- tJut i n doh'S so, we are noc­
nttempting (0 arriv• nt the absolute eq\.lity v211ues but ot their rclu ivc v .. h.t $ tO facilitate 
the determ.lnadon of (air entitlement ratio. For this purpose appropnoJte wtittht haw 
been assigned to each methods. 

The relative value per s'hare and the sh;re entitlcmenl ratiu recommended is 
provided as follows: 

(Value per Share in INR) 

Valuation AJ)proacb AD! Media Oemer£ed unl r or ADI BPO II 
Value per W<lght Value per Weight • 
Share Share 

Asset ~p~roach 4483.6! 1 14.45 1 
Income ,\p~roach 4509.14 I NA 0 
Marlcet Aooroach NA l NA I . 
Fair Value 4496.37 HAS 
Sh:tre F.ntitlementRatlo 3 11 -

·--·Intentionally left blank· ... 

10 
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BASIS OF VALUATION FOR SCIIEME OF DEMERGER 

In IIcht of the abov~. and on a consideratio-n or ~II the telcvant f.xtol"$ and cirC:Utn$l2na.>S 

as discussed and outJJnrd herem above. we tomidcr that thu (olr "hare t'ntitk!mtntratto 
for the demerger of mffastructure manigement buliness undrrraklng or ADI 8PO into 
ADI Medoals as follows. 

In c:onslderatlon of demrrger of Infrastructure Mamtccmcnt Ouslnen Undertaking 
of ADI BPO Into ADI )tedia,Lhe shareholders of ADI UI'O sholl rerolve 

tEqully Shnre(s) or Rs.lO/· each fully paid·upol' A Ill ~lctliMor avery 311 Equily 
Shoo·es or RU/· each fully paid-up of ADIIlPO. 

l'hls report to be read in its entirety. 

Your$ Fallhlully, 

For Ooopr & Assodates. 
Chartered AC('Ountants, 

Firm Regn. No. 00.91561 

00Q8.t r & Ass<>dlltcs, Ctl3rteted Account~ts 
ll 
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Advisory Report 01'1 S.hore Entitlement Ratio on Amo/9amation 

CHAPTER 1-DISOlAIMER ClAUSE 

This Va1ua1Jion Report (• Report'") is being furnished b';' SS Kolihari Mehta & OJ. r·ssKM"'~ at the requeSit of the mana.gement of IJhe MPS Limit·ed. The 

reference dat·e for this va'luation exercise is the appointed date for the amalgamation Le 1st Aprilr 2017 ("Valuation Date'"'}. This Report co'lrers Share 

Entitlement Ratio for amalgamation of the Transferor Company with the Transferee Company only. 

The relevant bad:gr()undofith.e transaction and our S()Opeofworlc.are mentioned in <Chapter 2 be'low. This ReportmuSit be considered in llhat conteJI!t on'ty 

and js, oot c:m acfvjs:ory document for any other purpose. The Report may not be distributed. l"eproduced. or used. without: t'he express written consent of 

SSKM for any purpose other than that mentioned in Chapter 2 of this Re-,port. below. Our varuation analysis. Should oot be construed as an investment 

advice in the any of the com panies.1involved. 

Tbe Report has been prepared lby SSI<M from info:rmallion e~ra:cted from desk research, pubJiished 11eports, marrket price as on National Stodk Exchange, 

discussions from time to time and othel" dati provided by the manag,ement of the T...ansferor Com,pany and th.e Transferee Company ,t•Managemel)t"f). 

Our scope ·Of work does. not include verification of data submitted by the Management and we have relied upon tbe data Pf"OV.ided to us.. WhereYe£ 

required. the information and data submitted by the Transferor Company and the T...ansferee Company has been duly certified by the Management.. 

The factual data, business details and finanda1 statements have· been prrovided by the Management. While 1ibe information provided her·ein is '!Je:lieved to• 

be true and reliable to the best of our knowledge, we do not make any representattions Of" warranties, express o.r implied, as to the ac:cUI"acy or 

completeness of sucfl information. 

In furnishing the Report. SSKM 1reserves the rrg:ht to amend or repllaJce the ~port at any time. The information contained lhe..-ein is based on certain 

s s Kothari Mehrro & Co. Private & Coofidentio~ 
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Ad\lisory Report on Soore Entitlemeftt R€100 on Amotgamatron 

This Report higbrigtrt:s the basis of aniving at the Share Entitlement Ratio between the Transferor Company and the Transferee Company, keeping in view 

the circumstances prevai1ing at me time of valuation and arrives at t he opinion on the fair value considering the fa.cts of the case. However, it may be 

noted that valuation is a highly subjective exercise and may differ from 'w'aluer to va•uer depending upon the per~ption of attendant circumstances. At 

best it is an ellpression of opinion or a recommendation based on certain ass1Jmptions at a given point of time. 

This Repo:rt is. to be read rn comprete alo,ng with the annexJUres attached to tlhis Report. 

S 5 Kothari Me~to & Co. Privote & Confidential 
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Advisory Report on Share Enlitfement Ratio on Amolgomouon 

OfAPTEIR 2- BACKGROUND OF SOHEME OF AMALGAMAllON AND SCOPE OF WORK 

The Scheme of Amalgamation provides for amalgamation of AOI BPO S&Vkes Limited ("T1ra nsferor •Compa n'('}(Post Oemerger lby the T1ra nsf·eror 

Company of its fnfrastructu re Management BU5iness undertaking into AOI Media Private UmitedJ into the MPS Limit·ed.("Transfer-ee Com pan'('). 

Mr. Nisi:Ji tlh Arora and Mr~- Anju Arora together hold 91.5796 of share capital 1in ADI BPO,. t he bata nee 8 .• 43% being owned by AOJ Media Private l.imit<ed. 

ADI BPO owns 67.77% equity share capLtal of MPS Umited. Therefore, currendy ttte T1ra nsferee Company is the sut:.sidia ry of the Transferor Company. 

We. S.S·. IKotharii M~hta & Co ... Chart~red Acmuntants, nave been appoint·ed by the management of the Transfer·ee Company to advise on t he Share 

Ent ltfement Ratio for the am afgamation. 

Valuation Date for this valuation exercise is the appointed date forth.e am algamation i"e April OJI., 2.017. '~aJuat1on Date .. ,_ 

S S Kotha ri Mehta & Co. Private & Confidermm 
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Advisory Report on Share Entitlement Ratio on Amolgomotion 

CHAPTER 3- D'ATA REliED UPON 

IFor the purpose of the Report, we have refied on tne data, facts, information .. documents and explanations as authenticated Cl nd pro\lided to us. by the 

Management. 

We have rrelied upon tne following 1information, as. provided by the management~ 

1. Audited Income Statement and Balance Sheet of ADI BPO for FY 2014-15 .. FY201S..16, and Pt 2016-17 

2. MaMgement Certffied Statement ,of Acro.unts of AOI BPO (P'ost demerger of lnfrastructu re Management Business. Undertaking) 

3. capital structure of the T1rans.ferorCompanyand the Transferee Company 

4. Mar~et Pnice and other relatedl data ofMP'Sason tne National Stock Exchan,ge 

5. Olhe.rfacts andl data considered neClessary to a rrive at a fair value 
~ 

6. Otiher informe~tioll given to us from time to time 

s s Kathori Mento & eo. Private & Confidential 
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AdWsory Report on Share Entrrlement Ratio on Amalgamation 

~HAPTElR 4- BA·OKG1ROU NO Of OOMP'ANY 

1. MPS limitecll 

MPS l!..imited, a company ~ncorporated under the provisions of the Companies Act, 1956 is having its registered office at RR Towers tv, Super A, 

16/17, THrRIU-VI-KA lnd ustnai 1Estate, Guindy Cbennai, ·600032. The Transfer·ee Company 1is engaged in the bu siness of pr-ov.icfedr publ1shing soluti'ons. 

viz., typesetting aoo data digitizatio.n sel'\o'i.oes for overseas pubJisfhers and supports inter.nationa• publishers th.rough every stag,e· ofthe awthor-to­

reader publishing process ai!KI provJdes a dig{ta[-fint strategy for publishers across content production, enhancement and tr:ai'IISformatiion, cfefry.er 

and rustomer support. This digital focus s-pans auoss STM/academic, higher ecfucation, trade and directory markets. The Transferee Company has 

no outstandi ng warrants or unvested equity options. 

Financial SUmmary of Consolidated Statement 

Revenue from Operations I 223.87 1 2s12r I 288.70 

Operating expenses 

(other m an depreciation) 
I 143.50 I ·1ss2o I 196.62 

EBIDTA ~induding other income) 

:1 

80.37 1 91.01 I 93.08 

PAT 69.96· 61.44 71.24 

S S Kothari Mehta & Co. P:rirmte & Confidentia~ 
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Adtrisory Report on Share Entitlem ent Ratio on Amalgamation 

EQUITY & UABILiiTIES 

Shareho1cfer~ funds 

I 256.11 I 279.43 I 347JY7 

Non-Cun ent liab ilit ies t .67 I 5.00 0.76 

Cunrent liabi lities 25.62 I 23.92 I 28.19 

Total 282.49 305.02 380.2:6 

ASSETS 

Non-Current Assets I 55.28 I 63.01 I 70..:56 

Current Assets I 221.21 I 242.001 I 30S~70 

lotaE I 282 . .49 II 305.02 I 380l26 

capit31 structure of MPS Limited as. on Ma~h 31., 2011: 

32.23% 

100% 

S 5 Kothari Mehta & Co. Pr~WJte & Confidential 
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Achrisory Repon oo Share Entitlement Ratio on Amal$}amation 

2. ADE BPOServoces Umited 

ADI BPO is a company incorpo,rated under the provi$ionsofCompc~niesAct,1956· and is having its registered office at RR Towerrs liV, Supe:rA,.16/17, 

THIRU-VJ-KA Industrial Estate .. GulndyChennai, 60003.2. 

ADl BPO was incorporated for carrying on the business of providing cU5tomer service, lead generatoon,. data process and business process 

outsourdng. AOI BPOcurrently offers its inttrastructur·e and facil ities to fts.sub&idiary company 

Financial Summai!'Y 

Operatmg expenses 

(other than de.p.-e<iation) 

E'B40TA (moluding otJher income) 

PAT 

S S Kothari Mehta & Co. 

750 27,9-9,09,324 917_..91,225 

Private & Confidential 
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Advisory Report on Snare Entitlement Ratio on Amafgamation 

EQUITY & UABIUTrES 

Shareholders" funds 53,34,36,279 57,25,44,915 58,23,3{;, 14() 

Non-Current liabilities 2,12,56;511 2,72,90,601 1,03,82,725 

Current liabi lities 16,00,.194 10,64,540 12,54,223 

TotaT 56.23,01,.9901 160))9.001,056· 59,39, 73,()88. 

ASSElS 

Non-Current Assets 54,3.8,67 .. 639 54-,61,20,210 53,66,07,104 

Current Assets 1,84,34,351 5,47, 79,84.6 5, 73..,65,,984 

Total 56~,01,990 60',(J9,oo,os6 I 59,39,73-,088 

CapitaL strocture of ADI BPO as ·On March 31, ~017: 

Nishit h A.rrorra {1,06,55,996 Equity Shores of Rs. l./- eoch} 90.12 % 

ADIMedia (9,90,375 Equity Shares of Rs. 1/- each} &.43% 

Anju Arora (1,00,000 Equity S hares of Rs. 1/- each} 0.&5% 

N'.eera j Rathor (1 Equfty Shares of Rs. 1/-ead~} 0.()00€, 

N:eha Rather (l Equity Shores oj Rs. 1/- eoch} 0.()00€, 

Rahul Arora (l Equtty Shores of Rs. 1/- eoch} 0.00% 

Yamini Arora (1 Equity Shores of Rs. 1/- each) 0.00% 

S S Kothari Mehta & Co. Private & CtmfidentioJ 
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AdWsory Report on Share Entitlement Ratio on Amotgamation 

'CHAPTERS- VALUATION APiPROA~HES 

The valuation methodology to be adopted varies from case to case depending upon different factors affecting vahtation. The basis o f valuation depeoos 

upon the purpose of varuation, the type of business, the future prospects and other attendant drcumstances. 

The various valuation approaches are explained' befow: 

tNet Asset 'llatue {.Assets, Approachl' 

lhis. methodorogy is 1111-ielv to be appropriat!e for a business. whooe value deri~tes. main tv from the underlying vatue of its assets rather llhan its ea mings. such 

as property holdi.ng. investment holdings, investment business etc. lihis method may a lso be appropr•at·e for a business that is. oot making an adequate 

return on assets and for which a greater vafue can be r-ea1ized by liquidating the business and' selling its assets. Thjs methodo[og:y can also assume the 

amount which can be realized by liquidating tlle business by selling aft all the tangible assets of a company and paying off the liabilities.. 

Some of th:e most common teohniques of valuation considered under this approadl are to vatue a business enterpnis.e on the foUewing basis · 

1 . Book. value: This is. ~rn,pfv a value based upon the accountrng books of the bus4nes.s.. In s imple tenn, assets ~ess liaEMiities equafs th e owners' ·eq uity, 

·which is. the "Book varue• of th e lbusfness~ 

1 . Ad lusted boo I'< value: This. method involves. reYiewing each and every asset aoo liab:iflty c:m the oompany's balance sheet and adjusting it to reflect its 

'estimated martet va1ue. The unrecorded and contingent riabilities are also considered at thei r fa.iri:Vestimatedvatue. 

3.. Replacement value: The asset va~uation methodology essenti:a1fy estimates the cost of replacing th e tangible assets of the· 'business ta'k:ing into account 

the mar1ket value of various assets o r the expenditure required to create 1he infrastructure exact tv similar to that of a oom pany being valued. Since the 

replacement methodology assumes. the value of b~J~S iness as if a rrew business is. set, this methodology may not be re levant in a going Go.ncern. 

As speoified by IPara 4.2 Page 21 of K:AI Tedtnica1 Guide o n Vatuation, 2009 Edit ion_ we are to s1Aite t hat-

5 S' Kat:hari M ehta & Co. 
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Advisory Report oo Share Entitlement Ratio on Amolgamation 

"'Asset basis has to be used for valuation for certain specific purposes, e .g., special p.-crlrisionsofvarious tax laws.. It may be a,ppropriate to value ~at"es 

on asset basis unde.rmanvother cil'oumstances, the more importalilt ofwhkh are mentioned below~ 

a. In cases where there ~s paucity of information about profits that would serve as a basis of valuing shares; 

b. Othel' circumstances, suoh as, wben it is intended to tiquidate the company and to realise tbe assets and distribute th.e net proceeds among 

sha rehok:lers."" . 

Discounted Cash! Fl'ow(looome Approach) 

L OCF melihodology expresses the present va1ue of.a business as a function of its future cash eamfngs capacity. This metoodology involves estimation 

of post-tax cash fllows for the projected period ... after taking into account the business's n~quiTement of reinvestment in the terms of capital 

expenditure an.d incremental working capital. The value of a bUlSiness so meas1:1red is discounted to the pTesent llime at an a,ppropriate discount 

rate. This method is used to determine the p..-esent wh..re of a business on a going ,concern assum,ption . 

2. When va1uing a business on a OCF basis ... the objective is to determine a net present value of the cash flows arising from the business over a future 

se1ect period of time, which is called the eJqJiicit forecast period. 

3. Under the OCf methodOlogy, valctre must be placed both on 'the exprioit cash Rows as stated aoove, and the ongoing CMl1 Rows a oompany will 

gene('ateaftel' the explicit forecast period known as terminal W 11Ue. 

4. The dfsc:ount rate applied to estimatle the present value of free cash flows .. is taken at the -weighted Avet"age Cost of Capital" (WACC).The prindpa1 

elements ofWACC are ,cost of equity (which is the desired rate of return for an equity irwestot" given the risk p:rofie of the company and ass<J( iated 

cash flows). oost of preference, the post-tax cost of debt and dle current capital structure of the companv (.a fu nction of debt to equity to 

Preference r.~tro). 

5 .. ~~ us the EnteriPrise Vafue; and adjus.tment for the loans and Preference Capital as an ·the va1uation date 

gives us 11he Equity Value. 

S S Kothari Melito & Co. Pr;wne & Confidential 
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Advisory Report on Shore Entitlement Ratio on Amofgarootion 

6. This method is. generally used when tnere is. reasooable certainty on the timing, quantum and quality of the cash flows, which has. its dose ooupHng 

w.ith the underlyfng assets {e.g. in case of a manufacb.Jrin,g company). h: is the most commonly used valuation technique. and is. Widely accepted 

by valuers because of its intrinsic mer~ts-

Market Appr·oaQh (Relative VaLUation .Approac:lh): 

Market value is also known as extninsic value. The basis of market value is. t~ assumption that if almp;a rable asset (o:r property) has fetched a c:ertain 

price·. then tlh.e subject a.sset (or ·property) wm rea1ize a price somellhing near- to it. There is a significant philosophkal difference between diS(;ounC:ed cash 

flow and relative valuation. In diS(;ounted cash tlow va'luation, we are attempting to estimate the intrinsic ~w~alue of an asset based upon its. capacity to 

generate cash flows in the futur,e. In relative valuation, we are mallcing a judgment o.n how much an asset is worth by tooting at what the m-art.et is paying 

fo:r similar assets.. llf the market is correct, on average. in the way it prices assets. discounted cash flow and relative valuations may converge. If, however, 

the mart.et. is systematica'lty over pricing or underpricing a gn:mp of assets or an entire sector, d~scounted cash fiGw valuations can deviate f1rom rel~tive 

valuations. 

This method involves reviewing transactions for companies ~hat are in the same or simi1ar [ine of business as the <Jompany being valued and then ap,pty:;ng 

the relevant pricing, multiples to the subject company to determine its value. The method might in.vol've 'Privat·e company transactiollS, public company 

;transactions.. a<S weU as public comp.a n,y valuation measures, using cwnent share market data. l1lle theory behind this approach is ·that valUation meaJSures 

of similar companies tha.t have been sold in arms-length tra nsaotions sf1ollild represe.nt a good proxy for llhe specific company being valued. Depending on 

tile source of data availabte and the undertying company being valued, a variety ·ofvaluation measures might be used indtJding Enterprise V.al'ue fEV) to 

Sales, EV to IEBITOA, EV to £BIT, Price to Earnings., etc. Adjustments are oommonly made to these valuation measu:res before applying to the subject 

company to ensure an "'a pples-tco-appfes"' com parison. One or many comparable sales might be considered under this method depending on t he data 

available and the degree of similarity to the company being valued. 

Atso. the equity value of the almpany can lbe derived by mu'ltiplying the mart.et !Price ~or weighted average market pnice as on the appointed date with 
"""1U ,_,~ 

the number of equity share as on that date. The aforesaid derived value is a'lso known as Market Ca,pit:a,rsation. ...~If' 

r,fWDRHJ 

S S K'othori Mehta & Co. 
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OfAPTE·R 6- VAlUAllON APPROACHES· ADOPTED 

The m anagement has informed us that th e Transferor Company (Post demerger of Infrastructure Management Business Undertaking) will continue to 

operate as the ooiding company of the Transferee Company with 67.77% share'holdin.g in dle equity share capital of ·meTraniSferee Company. Upon 

amalgc~mation StJJch 67.77% :shares be cance[Jed and new shares 1in l ielll ot same shall be issued to the sbar<eho.'lcfers of'lt1e TransfemrCompany as 

amsi.deratl<m forthe ama1gamationofth.e T1ra11sferor 1Company (Postdemergeroflnftrastructure Management IBusiness iUnct~mking] into Transferee 

Company. 

Valuation of the Transferor Company IPost demerger of lnfr:a.structure Management BIIISiness UndertaiUng} 

The Transfer-or Company shall continue to operate as the holdi-.g company of the Transferee Company. Thereby tile appmpriate approach for valuation 

ofthe Transferor Company ist'he Assets approach onty. The Income appr-oach and t he Manet approach cannot be used. 

V:aJuation of the Transferee Company 

It must be noted that SEBt Oira.Jila r CPDIOIL3/CJR/20l7/11 dated Mardh 1·0, 2017 requites, in case of allotment of shares to shareholders of un listed 

companies pursuant to a1 scheme ... lihe pricing proviisions of Ohapter '1/11 of SEBI [Issue of Ca,pitAI~ and D&losure Requirements) Regulations. 2009· (tCDR 

Regulations) to be followed. Therefore the faiT value of the sbar·es in dle· Transferee Company ha,s been determ[ned by fdlrowing the pridng pr-ovJsions of 

me toDR RegulallioniS. As per the proYisiol'liS the sbar-es sha[J not be issued crt a price lower than the higher of the fo[1owing; 

• Average of the wee1dy h igJl and low of tihe volume weighte<l ,aye rage price of the related equity shares quoted on the recognised stock excha~e 

during me twenty six weeks preceding the relevant date; or 

• 
during the two weeks pre~eding Ute relevant dat·e. 

S S Kodtari Mehto & Co.. Pr;vote & Co"[TderrtioJ 
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f:urthe-r th.e ~~"e<1evant datE? fort~ 'l,;l.a luii!tion a-s cte:flnM in the SH~I oircwarCfO/DlW<tR/1017/lrlii dated MarCh 23,. 21)-1.1 k: t~ d.a!ef of boa rdi meetifl& in 

which lbe Sc'heii'lfie of Alnalg~matlon js approved. 

5 S KDtoori Mei'rta & Co. PrivDf'e .I Crmfidm'lliaJ 
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CHAPTER 7 - SHARE. ENTmEMENr 1RATIO ON AMALGAMATJ:ON' OF THE TRANSfEROR rCOMPANV (POST DEMERGER OF 

riNIFRASJRUCTURE MANAGEMENT BUSINESS UNDERT AlONG) WITH THE TRANS·FEREE COMPANY 

As expta1ned above· in Chapter 6-Valuation Approaches Adopted!, the fair vahre of m e shares in tlhe Transferee Company !has bee.n determined by following 

the pricing provisions of the iODR R€.gulatiollls as required by the S'EBI Circu,ar dated Ma reb 10. 2017. Calculation of mark€t IPri~e as per suclil guidelines 

can be found in Annexure I. 

The procedur€s used in our- analysis including s·ubstantive procedures as we consid-ered necessary under-the circumstances= 

·• Considered the management certified mtement ·Of accounts for the Transferor Compa1ily (P·o.st de merger of 'Infrastructure Management 

Business Undertaking,as on April 01, 2017 

• Considered Scheme of Ama~amation 

• Considered the €Xisting snarehold'ing pattern of 1be Transferor Company and the Transferee Company 

• Considered the rurrent martcet price of the T-ransfere€ Company 

• Consrdered the effectofthe proposed Share Entitlement R.atioron the shareoold'ing pattern of the Transferee Company 

• S1Jch otbe,r a na1ysis, II''E!Yiews and inquiries with the managem-ent as we consider neces.sa ry and on wmch we have relied 

S 5 Kotha-ri Mehta & Co. Pri110te & QmfidentioJ 
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Computation of IFair Share Exchange Ratio 

Va1uation Appr.oadl ADI BPO Services limited MI?SUm1ted 
i 

Value per Share Weight Value per Share Weight 

Assets Approach 706.26 100% 657'.53 100% 

lnoome Approacl:t NA - NA -

Market Approach NA - NA -

fajr v:aiLfe 706.26 - 657.53 -

Exchange Ratio for every 1-,00,00,0001 shares l roLTnded off) 1,07 ,41,l!S3 

Based on t he a oove the Sba re Swap Ratio ~s as foUows "'for ev-ery 1~00,00,000 (one croreJ1 equ'ity shar•es ,of me value of Rs.l/- (Rupees one on LV) each 

held in AOI BPO Senrices Umited as on the ll'eCOr-d dat'e'• the equity shares to be issu-ed to shareholders of ADI BPO Senice:s Umited shall be equ£~1ent 

to L,01 ,41,183 (one crore se-ven ,fakh fOrty one thousand one hundred eighty threeJ equity share of face value Rs. 10 (Rupees ten on!y) each crecfited 

as fully paid-u p in MPS !Limited'" 

(This space has been intentiooalty left b#onkJ 

S S Kothar i M ehta & Co•. Private & ConftdentioJ 
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Considering th.ere is no change in t he shar-eholding pattern and no acfditio nal sh ares. are issued by the Transferee Company, we recommend that the Share 

EntWement Ratio stated above is fair- and equitable for a [I the stakeho,ders o f 1he O)mpa nies involved in the Scheme o f Ama1gamation on all parameters 

specified in th is report. 

The ~rt is to lbe r'ead in1whole including alii annexur·es. 

Date~ 

Place: New De:lhi 

5 5 Kothari Mehta .& Co.. 

For S.S. IColtlari Mehta and Co. 

Chartered Au:ountan.ts 

CA VOO'am Menta 

Partner 

Membenhip No: 944:.4 

Private· & ConfHJentio~ 
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Annexu1re il - Caloulation of value of MPS Umited as per pricin.g provisions 

Part A: 

{lNR per share) 

Week Date VWAP 
Hrgh Low 

.Aver.a,p! 
Prkle Price 

241-Jul-17 593.78 

25-Jul-17 5'91.06 

1 26-lul-17 582.61 593.78 578.20 585.991 

27-J ul-17 57856 

28-Jul-17 518..2 

31-lul-17 5n.69 

1-Aug-17 583.6 

2 2.-Aug-17 5n3s 583.60 572.38 577.991 

I 3-Aug-17 57354 
4-Aug-17 574..83 

7-Aug-17 571.43 
I 8-Aug-17 573.54 

3 9-Atrg-17 574.07 574.07 56054 567.31 

1D-Aug-17 569..86 

11-Aug-17 56054 

14-.Aug-17 560.7 

15-Aug-17 

4 16-Aug-17 564.42 574.26 560.70 567.48 

17-Aug-17 574.26 

18-Aug-17 56'5.94 

5 
21-Aug-17 56:8.94 

568.94 565.35 567.15 I -- 22-A.ug-17 566.65 

S S Kutlt.ari Meflto & Co. Private & COII/idenUal 
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23-Au,g-17 5fi5.91 

24-Aug-17 565.35 

25-Au,g-17 

28-A'IIIg-17 566.07 

29-Aug-17 572.08, 

r6 30-Aug-17 SBS.63 591.37 566.07 578..72 

.31-Aug-17 S88.49' 

1-Se;p-17 591.37 

4-Se,~17 593.2.8 

S-Sep>-17 606.52 

7 6-Sep>-17 604.63. 606.52 S.93.28 599.90 

7-Sep>-17 602.22 

8-Sep>-17 598.17' 

11-Sep-17 592.84 

12-Sep-17 590.54 

8 13-Sep-17 585.11 592..84 SS3.44 5.88.14 

1~Sep-17 587.05 

15-Sep-17 583.44 

l&-Sep-17 5991.5 

l9'-Sep-l1 597.83 

9 20-Sep-l7 594.83 5'9·9.50 579.90 589.70 

21-Sep-17 58&.1 

22-Sep-17 579.9 

2~Sep-17 569.91. 

26-Sep-17 570.18 

10 27-Sep-1.7 571.86 5811..75 5£9.91 575.83 

28-'Sep-11 579.98 

29-Sep-17 581.75 

11 
2-0d:-17 

585~25 572.24 578.75 
3-0ct-17 S82.7 

S 5 Ko-th-oii Mehta & Co. Private & Conftdentio1 
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4-0ct-17 585.25 

5-oct-17 581.43 

6~-17 572 .. 24 

9-0ct-17 5.74 .. 98 

lo-oct-17 58'9 .. 16 

12 11-0ct-17 582 .. 59 S89r16 574.98 58.2 .. 07 

12-0ct-17 583 .. 16 

13-0ct-17 5.78.13 

1&-0ct-17 584L87 

:17-0ct-17 581.54 

13 18.-0ct-17 582 .. 61 591.17 58154 58£.36 

19-Qot..:t7 591.17 

20-0ct-17 -
23-0ct-17 59959 

24-0ct-17 577.83 

14 25-0ct-17 579.74 59959 577.83 588 .. 71 

2&0ct-17 580.82 

27-Qc.t-17 581.69 

30-()ct -17 588.59 

31-0ct-17 589 .. 55 

15 1-.Nov-17 590.05 590..05 5&5.37' 587.71 

2~Nov-17 588 .. 65 

3-.Nov-17 585.37 

6-.Nov-17 587 .. 91 

7-.Nov-17 585.21 

16 8 -'No ... -17 591.98 59r1.98 585.21 5S8 .. 60 

9-Nov-17 587.41 

lD-Nov-17 58756 

17 
13-.No~o~-17 587.82 

587.82 574.56 581.19 
14-.Nov-17 582..59 

5 S Kothori Mehta & Co. Privote & Confidential 
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15-INov-17 577.4 

16-INov-17 578.99 

17-t.lov-17 57456 

20WNov-17 57959 

21-'NO'ol-17 581.64 

18 22-iNO'o1·17 58.8.17 589.42 579.59 584.51 

23-NO'ol-17 586.63 

24-No'ol-17 589.42 

27-Nov-17 595.23 

2&-N.ov-17 595.6 

19 29-f'lov-17 5941.29 595.60 590.71 593.16 

30-Nov-17 592.75 

1-Dec-17 590.71 

·4-0ec-17 594.13 

s-Oec-17 590.9 

20 6-0ec-17 s&5.8 594.13 5791.67 S86.90 

7-Dec-17 580.22 

8-Dec-17 579.67 

11-0ec-17 583.8 

12-Dec-17 589.71 

21 13--l!>ec-17 592.9 593.59 5.:83 .. 80 588.70 

14-0ec-17 590.02 

15-l!)ec-17 593.59 

18-Dec-17 591.71 

19-Dec-17 596.76 
I 

22 2D-Oec-17 634.82 652.20 591..71 621.96 

21-0ec-17 644.79 

22-0ec-17 652.2 

23 
25-0ec-17 

663.44 643.88 653.66 
26-0ec-17 663.44 

S 5 Kot:horiM.ehta & Co·. l'rivote & Confidential 



81

AdviSOfY Rep.CNt on Share EntitJemerrt Rotio on Amal-gamation 

27-Dec-17 652.11 

28-Dec-17 1648.1 

29-Dec-17 643.88 

1-Jan-18 643.19 

2-Janr-18 638.37 
I 

24 3-Jan-18 643.5 662.26 638.37 650.32 

4-.lan-18 653.95 

5-Jan-1.8 662.26 

8 -Jan-18 655.94 

9-Jan-18 1655.54 

25 10.Jan-18 655.61 655.94 653.36 654.65 

11-Jan-18 1654.19 

12-.lan-18 653.3-6 

15-Jan-18 674.59 

1&-.Jan-18 671.13 

26 17-Jan-18 646.22 674.5-9 646.22 660.41 

18-Jan-18 647.59 

19-Jan-18 650.38 

Average 
-- -

S95.61 j 

PartB: 

( INR per share) 

Wee'k Date VWAP 
Hilh low 

Average 
PriCle' Pric2 

8-Jan-18 655.'94 

9-Jan-18 655.54 

1 t o-Jan-18 1655.61 655.94 6153.36 654.65 

11-Jan-18 654.19 

12-Jan-18 653.3~ 
-

S S Kothori MeMo & Co. Private & umfidenfioJ 
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15-Jan-18 ,674.59 

16-Jan-18 671.13 

2 17-Jan-18 646.22 674.59 64622 660.41 

1.8-Jan-18 . 647.59 -. 
19-Jan-18 650..38 

Average 657.53 

5 S Kotflori Mehta & Co. Private & Corrfidentiol 
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S 5 HOTHAAI MEHTA & CO 
cu CCOUNf 

To 
Mrs 1imJted, 
Tbtru-Vi - K<~ lndustr";~J Estate, 
G u LriLiy 
Ch~1mai - 600032 

Date: April 2 0 ZO 18 

Sublect: Addendllm letter to our Valuation Report dated lanut:~ry 21 1 lfH8 in 
relation to the share cntitletrU!nl ratio for lne Scheme of Amalg:mlat]on of 
J\Dl BPO Se:rvic:os limited with MPS Limited 

De.u Sir, 

Thi.s is a11 ::tddenaum ·o oL.r Valuattorl Re1 ort ~1.-'ttt>ri J~nuary 21, 2019 Issued m 
r~JaUcm tn the ~h<tre entitlement raUo Forthc Scheme m An1Jlgamattonl)f AO~ IJPO 
S~.:rvu:cs Llmrted w1th MPS Lim.ted_ 

As provided in the V.a~ua13on Report. SEBI Circular CFD/Dil3/CIR/2017 /21 dated 
March 10, 20 7 r·equlres, m cac;:e ofatlotmcnt of sha r·e~ to sh~•r~holders ofw1Jisted 
companit1s put"!.ll.a.nt loa,c;.clleme, the JUo .. me[lt pr !"e to b~ not Jess than Lhc rricing 
provisions ufCbapter VII of St:BI ( Issue of C.J.Jplt~l md D1sdosure RequJr~rn~tHSJ 
Regulations. 2009 (lf.DR R..:oguatJoru). The '""orklng for the s<Ime have been 
annexed as An11exure: 1 to the VL$1Lmtion He port. 

Ill the tabre nn Page 17 otour Valuatinn Report, the- value per !>hare ofMPS Limited 
b<~~ been wri .... en in asset approach row, whereas it should h.tvc b~en in me market 
approach, Therefore. l tt re::..p~~.;toflnc above, we h;J'-'C EI1~Lic rh~ rettllic:ation ln me 
t:.OrfljHII'Citlon t<.ible by S\'\fi!pJtlng u·e ligures of MPS Lltmu~u trom the f'';SCt 
Appro~H.:n to M~rket Approach ..ss m~ntioned in the b~Jow Lilblc. 

C::omputatl<m ~ffai.r Share E:octhange R~•tlo (l'o~'t ~cctiflcatfon} 

Valuation Approach I ADI BPO Services Llmlt4!d llo1 PS Limited 

Val~~ per Wei~bt V~lue per Weight 

Share Shai'c 

- -i\ssets: ..,,pproach 706.26 l()D% 
J NA ,. 

1 nco me Approach N." . NA -
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r-
M:arket Approach (as NA - 657.53 100% 

per JtDlt aegulationsl 

Fair· Va~ue 706.26 - 657.53 . 
-Ex.chanRe R.ali<l for every l,Otl,PO.OfJO sh~res lrolimde-d off) 1,07.41,11:1':::1 

Tne letter should only be considered ~nd read with our report dated j;m'l.la ry 21, 
2018. 

Yours truly, 

Partner 
S. S. Kolhan Menta & Co. 
M. No..: 94434 
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To 
MPS l.lrnited, 
Th iru-V1-K (.1 fnd ustrial Estate, 
GUtndy 
f.)H.!nllr:t i - 600032. 

Date: May 11. 2018 

Sllbject~ Second Addendum letter to our Valuation Repor<t date-d, January 2.1, 
'2lU a in :relation to tbe share entitlement rat io ftH• the Scheme of 
Amalgamation of AD1 BPO Scrvkes Limited [ADI B:PO) with MPS Umlted 
(MPS} 

DeJr Sir, 

'l'he addendum tetteris being i:;sued tn relation tu the ob.serrr~tion raised by SEBl 
through BSE, staUrtg .nat Y<'lluer bas stated that certa in ~Jii]u~timl approaches are 
"not 1pplicable/ not adopte.<i" for calculating the share excham~e ratio ot M PS Ltd 
and ADI BPO ScrviCE:lS Ltd. Further it was requested to provLde reason for not us ng 
the said valuation mPthnds as fnotnote to th~ tahl~. 

Jn addit!Oil to our first.addendL.n'llelter (rcf~r Appendjx 1), we woultlllke to lnsen 
a footnor nn the rnethodoloro adnpred for the vaJu<;~non bcJow the Computation 
o1 Fair Share Exchange Ri:JtiO t~blt4. 

fomputal1ml off!air Snare Exc-h~nge Ratio (Post RectJfic:JtJon) 

'Valuation Approach ADI BPO Services limited Mf-5 Limited_ ...=J 
Valae per WeigbL Value per Wel,ghL 

Share Shat'P. 

Assets .o\ pproacb 1 7U-6.16 100% NA . 
lm:ome Approach. NA - NA . 

r--
Market Approadl (as NA 657.53 100% 

per lCDR H:~gu!etionsj 

f~lr llalue 706.Z6 . 657.53 . 
r . 
Exchange Riltlh for e.vP,ry 1,00,00,000 shan:!:s (rounded off)* 1,07,1-1,183 

. . . . 
f'A!> per above rolcuJatJ{m, the ~wtlp ratitllS 1. 0 7 eqwtv slmres m MPS far .t1•ery J P..qu•~ sJ1are 
lr ADI BPO. lfDWf!ver as pPr o'1scussioJt w1£h monaqemen' d;e some r.YUs rtJt~nde:i off to 
I,Oi,4I.183 for t'Very 1,00,00,000 shares mas t4J mairrtain rirP rontc n.umber ofshDTP.,ro nf 

promoters ~n MPS. , -.;r;:;-

m
~"(o~t c ,,, ,..,\ 

' \ r •. v,.r. ("I 

i :z. . J 

~j§¥· 

Lll 
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Note; 
1. As Cl1apter 1 of the proposed scheme, 'Jnfra<structure anagemenr 

Bu~lnP95 Undf.Lrtakmg' of ADl BPO Is demerged into lilll Mt!dla PrJvate 
J.Lmjted. Post the dcmcrgcr Linder Chapter 1, ADI BPO wfll rmJy hold 
1.2.6,16,996 eqully shar~ equivalent to 67.7~ of eqult)' share capital of 
MPS. Thus, the vaJue of AUJ HIJO is essentiarly the vaJue of 67.77% of the 
value determined tor MP~. Thereby the Assets approach is the hest sult~d 
method Accorchngly, other valt.~~tion :rpproachcs b.avc. nol b~n 
considered. 

2. M I'S is a listed entity .... ·hose shares are frequently traded on the "'tock 
exchanges, PurJ>uant to amalgamation of ADI SPD (the unHst.ed c;ompa11y) 
Into MPS, MPS will is:me shares to Lhe shareholders of ADI Ht-tO As 
requjred under 5F.RI Circular No CrD/Dil3/CIR/2017/2 L dated March HJ. 
2Ul7 and CFD/DH JjCIR/'017/26 dated March 23, 2017, in cases where 
shares are to be allotted to Lhe shareholders of t.mlis.ti!d etHYI[l<~mes 
pursuant to a schern~. the pndng, provis,ons of Chapter VII of SF.Bl ([S.SLJ.e 
of Capital and msdqsurc Requirements) R~gu l--cttlon.s, 2009 ("SEI3J JCDR 
Regula.tlOil$.) an! lrJ be Jullow~tl. As per the prkmg J1roV1slon tssue price 
should not he lower than lh~ higher ot the following; 

• Averilge of[hc wcLkly h'gb and lo""•' of the voJurnc weigl!LI.!rt avernge 
prtce during the t\l!o'elllY .SiX Vl#eeks precedmg th~ T"e.\.evant date 

• Average of the weekly hlgb and JO\v of the velum~ we•eht~ ~verage 
pl"ice dur ng the h-.G '.veeks prec~dmg the relevant date. 

::i, A ceo rdingly, the value of M PS 1s dete nninf'd using the rnarket approach, hv 
tollmv, ng the aforesa•rl pricing prov•.s1ons provided under SEBl 1COR 
Rc-gui~Uutl!i, Other .. l(lluation meiliodologles L.e as ... et ""d income a.ppmach 
are not rei ~va.n t "nd hence h n·e not been Latlsf d c red. 

The letter should unl)• be constdered and read wltJ1 our report dated lanuary Zl, 
20\8 and add~ndum dated April Z(J. 20_8 



87

To 
~1 PS Ll m [t"d, 
Thir11-VH\::i1 lnd ISlrial Estate, 
G\lindy 
C.hennai- 600032 

D<ttC; May Ht 20 LB 

Subject: 'fbii'd Addendum letter to our VatuathH'I Repurl dated January 2.1, 
2018 i:n r~lalion to the share entltletn•~•H ratio for the Scheme of 
Amalgamation of ADI BPO S@rvic.es Ltmite!od (ADI BPO) with MPS Umited 
(MrS) 

Dear Sir, 

1'he addendum tene r is b!:!lng issued in relation to th~ observatlcHl t"fllserJ hy ~F'R I 
through BSE. to turth~r clori(y the reason for not u~ins the z;~ud \.<alua.tion mathnds 
lS footnote to tbt rable. 

In contlnu<ttion to our tlrst ond second addendum letter frefer App~11dix 1&2J, we 
wnul<l l 1k~ to inserl il Footnote on :he methodology adopt~cl ior rhe valu;-~tion 
below the ComputiltTon of FiJir Share Exchang~ Ratio table. 

Computation of Fair Sha:re Exd1ange RaUo (fO:otL lh:!t'tln[auon) 

Valuatfon Aprrot~ch ADl BPO Sc rY ices Umited MPS tJ mEted 
- .-

Value per Weight Value per W~IS!ht 

Share Shart! 

AsSt!'ts J\pproach 706 26 1 ~00% I NA . 
lncu me Apprucn: h NA NA -
-
l't1arket Approac.b {as NA - (]5 7.5:i JOO% 

~r KD It ReRulations} I 
Fair Value 70626 . I 657.53 r . -

1 J,.c, ,4~1 Bl E:u:haJlge Ratio fur t'Vell)' t ,oo,no~ooo shares (rou.nded ort)" 
. "'JilpEPrabove ca/culatiOJ1,the$1Wlp nmo /S 1 07 eqtuty~h.rues m MPS for P.very·1 ~..oqu.tyshare 

Jlr AD/ IJPO. Hav.·cver as per d;srussfort with mrrrwgc:mcnt the s:mm· WDS rvtJndr!d r;ff La 
1,Q7,.f1,1{)3 f:Jr cw:ry 1,()0,00,000 shrrre.r; sv ru to mu{ntwn t.l?e :~amP ,umber of lhart!.S uf 
)Jf'Qmvhn in J.1 PS. 
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S S KOTHflnJ fttliiTn & CO 

, ote: 

1. ADI BPO ,Seryice:s L.1l.L; 

Income Ap,proaeh - 'fhc ncoml!' appro.Jch ofvaluatioM conside,·s the pl".!$ellt va~lm~ of its 
future P;trn."g \A\paclly. Po~l tleHJc-tg.!'r u.ndcr Chapter 1, AD[ BPO wlll cnl)' ~1old 67.?7% 
ofcquiLy shr..re ~;apltal of MPS ancllt11 re\'enue :!!O"t!am will con!li'it on:y of dlvLdf:nd from 
\IPS. If any. H~nce. t\DI BPl! wJll 11oL be l!'arnmg any recllrrlng operatJonal •~•come., 
At:tordin.~ly, lnc:nme .>\pprn:trlr fnn•alu~uon o.f AUJ UPO laas not been u~er:1. 

Mar'kct Approad•- ADI BPO is an unllsted compcu1~· with only (,/,71% etjulty shares m 
)11PS. B~ing cut unhsted compnny 1t is not possible to us~ t.\Q M~rketAppro.;;C'h. 

1\sset Approach - SLnCl! ADl B ro o nl;r hold:; 6 7 77% eq nty ::.b~~s in M PS. Assets 
ilJlJWOllC'h IS the u o~ S'~il~ble method for ADJ BPO, thereby tl •c far value of sha res jn MPS 
will drive rhe ~h:1 r~~ ln AOL I:H'O 

Z. MPS Umlt~d: 

l\1arket A[Jproach • MP~ 15 a hstcd cnttty whose shares LliT' Frequently traded on the stock 
exrhang~s. P'ursu;;mt [I) amalgamatl(')n of AD! BPO (tbe unlisted COI'rlpan.y)lnto Mrs. MPS 
will issue shares to the shatilbolders of ADI BPO. As required under .Sb~l CircuJCU' No 
CrDjiJIL3/CLR/2017/21 diited ~1art'h l 0. 2017 iindCFD/Dl!.3/CIR/201 7j1.(, nntFrt March 
1:~. ltll7. in rilses whelP shar~s .trtt ttl be .allottPri to the shar~bolders of unli~ted 
rumpante . ._ pursmmt to :1 "><hNrli.', th prldng provtslon.c:; or ChtlptN· VH or SHU (rs~e of 
C~1pitaJ and Oisda!'>ure Requir~>mum~] Regulations. :!009 ("SEBJ lCDR Rc.Lgula~ons''l are [(J 

I·~· rolknvcd. Accon:lin,e!y, M.1.rkrt Apptoada ha:!; been used. 

i\ssel App roach - ~he ~;~rnJlar no CfD,fDIL3/ClR/20 17/21 requires the llstt:!d company 
to fo.Loo.•J tit~ prlc:tng provtslrms of Cbapter VIJ of ~a Elf Ussue of CapJtal 3nd V1sdosure 
Requirements) Rt!~ulahons, zooq rsEBJ £CDR R~guiarDns) where shares ~re to b-e 
itUotted to the s.har·etmMer.. of unlis~ed c:ompan1cs pursuant to a schem(!. Aaor'dlnglv. 
A!>se:iS Approach bas not been usetl 

lncomeAppa·uach-The drn1lar no CFD/OIL3/CJR/2017 /21 reqlllresth~.: JJsr!!d company 
tn t"oUow the );)l'tdng provision~ nr Chi!ptcr VH of S£81 (lss'l.le of Caplt<cu <lltd Disclosure 
ReqturE'mPnts) R~gulat:Joos, 200'!,a (''SF.fll lCDR Rcgulatrons'') where: shiJI"'C:i arc to be 
.nllot:ted lo thL· !iban•holdcrs of un:istr•d compilllle~ pursuant to ;J schemt!. Accordingly, 
Income approach has not been us;ed. 

¥ours LI'u l y~ 
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Emkay Global Financial Sen·ices Ltd. 
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Dadar - West. 

Mumbai" 41Y.l02H 

SFil!Rcgn" N<L INM000011229 

22n;l January. 201~ 
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We understand that the Management of AD! BPO Sen ices Limited r·TranstCror Company'') 
and MPS Limited ("'Transferee Company'') propost:s t{l coruider the Scheme of 
Amalgamation <.''Scheme··) of Transferor Company (Post L>emerger of its Infrastructure 
!vlanagcment Business Undertaking into ADI Media Private Limited) into Transfer« 
Ct\mpany·. 

Based on the ratinnale outlined ln the Scheme and as informlxi hy the Management of the. 
Transfurce Company tha1 the Transferee Company is actively considering opportunities to 

acqtnn: Indian entities \\ith a view to expand its business, operations and revenue .. Currently. 
TrJ.nslt-r~c C.nnp<tny is the one layer of subsidiary of Transfl!ror Cnmpan). Any 
acquisition(s) by Transferc~: Compan: involving more than one layer of ludian subsidiaries 
wou.ld be impem1i-'S~ible having regard to the provisions of Section :2(87) of the Companies 
Act. 2013, read with c·(lmpanie!' \Restriction \)n number of klycr.<.) Rules. 2017. That being so 
Transteree Company will he pre.,.~ntcd tr~,m acquirin~ an Indian ~ubs.idiary company which 
ha .. ..; its t..,)\.Vn Indian sub~idiary. should opportunity arise. This could result m loss of significant 
business: opportunihcs JYailablc to the Tr~msfCree Company. its: growth and future revenues. 
To this end. the manage.ment of Traost'Cree Company ha" proposed th~ ScheJne to remove the 
pre~cnt ont: layer n.v. the Tnms:!Cror Compan)' ). 

fhis Fairness Opi11i(•n on the Sch..:me !s heing undertaken by Emkay (il:obal Financial 
Sen·itcs Limited ("Emkay") at tht.· request of \iPS. 

1hJs repllfl is subi.._"Gt 10 the scope & limitath.ms detailed hcrcinaflcr anJ to he reat.l in 
i.:omplctc ;:mJ. not 11\ panpq, 

This report has l;x..-en based nn valuation repnrt issued by SS Ktlthuri Mehta & Cll, 

(•'Valw;;r'''l Chartered Accountan1:-> and otht.T relevant sources believed to be true and reliable, 

While the infonnation provided by Valuer <md contained herein is hdieved tQ be accurutc, no 
reprcsentatiiln or warranty. ~xpn.·~~sed or implied. is or \\ill be ma.Jt· <Uid no responsibility or 
liability v.ill be ac.cepted b)' Lmkay a_~; to. Qf in relation tn the a~.:curacy or adequacy of 
infonnation contained in this i!Cport. Ibl: opinion in this report is provided in go(ld faith and 
MPS accepts the respons.lbility that nn material information that is \ ital for arriving at a 
decision on Schemc has. been suppressed or misstated. whih..· providing Jata -· infonnatimi to 
Em kay. 

'This rcpMt has been prepared h>r MPS with a limited purp~)sc scope and witt be confidential 
and for usc only to \\hom ii i.s isttued. It must not be Cl.lpicd. disclosed or cin:ulated in any 
corresp<)ndencc of discussions with any person. except to whom it is issued and to those 
who are involved and/or for obtaining various _Statutory or regulatory approvals, for this 
Sdl¢me. 
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Januar)' 22, 201g 

The Boord of Director>, 

MPS Limited 

RR Towers IV, Super A, 16/17 

TVK Industrial Estate. 

Guind). Ch~.11nai -· 600 032. 

famil Nadu 

I. Background of Enp;a~wment 

We have been appoint~d by"Mi'S Limited ('Transferee Comr'lany·) a~ per the Engagement 
Letter dated l71

h January. 2018 to pmvide Fairnes..<:. Opinion on the valuatJon rcpo.n prepared 
hy J\.f/.-;, SS Koth:.\ri Mehta & Co .. Chartered ... \ccnuntant~ ('the Valuer") v-lith respect to the 

Proposed Scheme of Amalgamation of AOI BPO St.'TVices Limitt'd (Pnsr Demerger of its 

Infrastructure Management Busines!; 1:ndertak1ng into ADI Media Private Limited) into \'11 1S 
Limited. 

In aCCllrtlancc- with SEBI Circular No. CFilDIL3/ClRi2(Jl7/2J dat.~:d March 10. 2017 as 
applicable to the listed companies. the Listed Company is required to obtain, a Faime.ss 

Opinion !)fl the ValuatiDn of tbc asset:_;: , equity shar~,--s by the Valuer h:lr the Company frnm an 
Independent Merchant banker. 

2. StJurees of information 

a. Armua! report of MPS h.lr FY 2015, 2016 & 2017 

b. Audited Financial Statement:; of ADl BPO FY 2015,2016,2017 

c. Proposed Scheme of Amalgamation 

d Dllcwnents available a~ on date on MCA portal for Transt~r\lf and Transfere-e c~lmpuny 

e. Details of Transter~ Company available on the websites of BSE Limited ('"BSE") 

and National Stock Exc.hange of India Limited ("NSE") 

1: Vaiuation Report of M/s SS Kothari Mehta & Co,. Chartered Accountants 
("Valuation Re.porf') 

g. In addition to the above. we have also obtained such other i.ntOm1ation and explanations. 
which were considered relevant for the purpose of our analyslit 

3. Background of companies 

Private and Confidential 
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l 

name of the '-·ompany was changed to ADI IWO Services llrivate Limited vide fresh 

certit1cate of incorp<)ration dated November 8, 2007. Further. the compan) was converted 

from private limited to public. limited, i.e. the current name. \·ide certificate dated May 8, 

2012. TI1e registered ofiice ()f the company wru; shifted from Delhi to the State of Tamil 

Nad\.1 vide the order of th~ Regwnal Director, Northern Region dated July 7, 2017 and frt.:sh 
certificate of incorporotion was issued by th~ Regi:;trar of Companies. C"hennai on August 9. 

2017. "lhe Transft-ror C(1111pany is the holding company of the 'transferee Compan)". 

The authorized, issued. subscribed and ;"~aid up share ~apital of Transferor Company 

a~ on March 31,2017 as. per audited Jinancial statements is as follows: 

AMOLINT (Rs) 

!----~····---~-- ···--··-~ ···-~ --·----~. ---~~-------~-~-------·---
! 6FrHQRl!ED C\l'!TAL 

; 15.000.000 Equity Shares ofRs li· each 
··----~-- -----+··---------- ---------~ 

15.000,000 . 
I . 

;--r.t~~----··-----·· --------- -- ---------, ----is;ooti:Diw--j 
L------------·-···-· ---------·---------------'. --------------- ---i 

!~St:ED. SUBS<;_RlllEQ.dhllli\llH:!'.WlT~L 1 i 
' r-- ·~·--·--·- ·····-~---- -~·----~-------

! 11.746.375 Equity Shares of Rs \ i- eal'h 11,746375 

. -- -·-··- ···-····· -····" 

Transferor Company holds l,26.l6.9<lt-i shares of Transt"eree Company rt:prcscnting 
b7.77''-'o of prlid up equity share.<; of Tran.sfcree C-ompany. Nishith Arora is the largest 
shareh1.ltder a11d pnun•,tcr ~,f Tra.nstCror Compan)-, 

Nishith Arora hold~ \,06,~5.()96 $hares of Transferor Company representing 90.72% and 

ADI Media hold-; 9.90J75 s.hart'S ~1f Transferor Company representing 8.43% and Anju 

Arora holds 1.00.000 shares ofTransteror Comrany representing 0.85ulu. 

MPS Limited (•Transferee Company') was incorporated on January 19. 1970 with the 

name -styled as '·The Macmillan Cmnpan) of India Private Limited'' in Tamil Nadu by 
the Registrar of Companies, Tamil Nadu. The CTN of MPS is 
L22l~"YfNI970PLC005795. The company was converted from private limited to public 

limited and the name of the company was changed to "The Macmillan G.lmpany of India 
Limited" \tide fresh ccrtiti.cat-c of inCllrp~Jration dated September 14, 1971. Name of the 

company wao:; further changed to ·'Macntillan India Limited'' viJ.e fresh 'crtiticate of 
incorporation dated Octoher 4. 1980. Name of the company was funher changed to its 
cu.rre:nt name 1 e ··MJ,S Limited" vide fresh ~Xrt~ of mcorporation dated June ~5, /!!:\>-:.,; . { ;, ' " 

Pr;vate and Confident;al ~] @~0jj\ :;-_:.:~~::!.~· 
~~JJ:;-"' ~-~ ... 
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2009. The registered otlicc or the company is situated in the state of Tamil Nadu. MPS is 
engaged in providing ctmlent i..:Teation. pmdlll.::tion. transformation and technology services 
to global academk scientific and educational publishi!IS. The equity shares of MPS are 
listed oH BSE Limited ["BSE"] and National Stock Exclmnge <Jf India Limited ["'NSF']. 

The authorized. issued. subscnl:led and paid up share capital d Transferee 

Com pan)· as on March 1 l, 2017 is. as 10Uov..-s: 

J 2o,ooo.(tl)Q~r::cjUTt)·~sha~~~-~~i·R~-llft~ e-Ach ___ ---·-----····- 200,()()(),()0() 

' I ; i Ttrt~---- ·-------------·--·------- ------,.-~ ·------------+---20o.o00,0<·m····---------, 
I , ' 
\.--------~-- ---- --·--------- -- ---------· --- --·· ____________ j. ________ ., ____ ,_ ___________ : 

! ISSUED. ?_\L!!S~:BJRLD A l-iD Pcj_[l).l)\' CAPlT c}l, 

.... --·---···- _ .... - --------------1 
186,169,260 . 

-- -------- . ~----~--- ,_, -----------·- ~------·---- ., ____ , -_L ___ - .... -"" ----·-· ~----- ·"--

4. Exclusions and Limitations 

During the course of work we have reiiOO upon the valuatlon rcpl)rt of Valuer as provided 
tl.l u." and other dOt..'Ume.nts. 

Our scope (l[ work dot's not enable us lo ru:.cept responsibility for the accuracy and 

completeness of the inforrtlation provided to us. rhe scope <lf our assignment did not 

invoh-e us perfonning nudit tests fOr the purpose of expressing an opinion on the fairness 
\lr t~co,;urac,v of any financial or anal)tical informalkm that ~"as used during the courst.: of 
mtr work.. As su~.:h we have not perfonned any mtdit. review or examination of any of 
the historical or prospective information used and, tht"refore. does not express any opinion 

"'ith regard to the same. ln addition. we Ju not take any responsibility for any changes in 
the infOrmation used for any reason. which may occur subsequent to the date ofuur report, 

We express no view as to and our fairness opinion does not address the underlying husines!> 
decision of an) company to effect the proposed Scheme or the merits of the Scheme. 

Our Fairness Opinion will not be otTered to any section of the public to subscribe for 

or purchase any securities in or assets or liabilities <lf any company or business valued by 

US. 

Private and Confidential 
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We assume no responsibility for revising or apdating our opini()ll based on circumstances 

or events Qccurring after date hr..'rcoC Our Opinion is specitic and iJ' being l~sutd a'! per 

re4_uirL"mem of SEBI Circular No. CFDlDIU/CIR/2017/21 dated ~arch 10, 2017 in tOrce 
as on the date. 

This Fauness Opinion IS prepared with a limited purpose / scope as id"-'lllifil.:'d / stated 
earlier and will he C()ntidential bdng tOr usc only to which it is issued. It must not be 
('opied. disdo!ied or circulated in any C.lJrrespondcnce or di~cussions with any per!){m, 

t.::Xl:t:pl to whom it is issued and tn those who are involved in this transaction and for various 

approvals ti:u thi!' transacti•m and al'~ <;tamtory or regulatory i.lllth~)rity. 

5. Conclusion 

'W'..: huvt: fl.:\it:\.vl!d the Valuation Report for the prrrposcd Scheme of Amalgamation. In our 

opinion. based on the Valuation Rcpt)fl. the Share S"aP Ratio as recommended b) the Valuer 
is Fair and Rea!'onable, ti..1r th1.' Amalgamation of the f"ransfcrnr Company \Pnst Demerger 
1.1f ib lnfrastructlln.! !vlauag~mem Business Undertaking into -\DI Media Private Limited) int(l 

the Transferee C'~lmpany. 

Private and Confidential 
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Ref: NSE/LIST/15406  June 04, 2018 

The Company Secretary 
MPS Limited 
C-35, Sector 62 
Noida – 201 307 

Kind Attn.: Mr. Sunil Malhotra 

Dear Sir, 

Sub:  Observation Letter for Draft Scheme of Arrangement between ADI BPO Services
Limited, ADI Media Private Limited and MPS Limited 

We are in receipt of the draft scheme of arrangement between ADI BPO Services Limited, ADI 
Media Private Limited and MPS Limited and their respective shareholders and creditors, filed 
by MPS Limited vide application dated February 27, 2018.

Based on our letter reference no Ref: NSE/LIST/44027 submitted to SEBI and pursuant to 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide 
letter dated June 04, 2018, has given following comments:  

a. The Company shall disclose additional information, if any, submitted by the Company,
after filing the scheme with the stock exchange, from the receipt of this letter is
displayed on the website of the listed company.

b. The Company shall disclose applicable information pertaining to unlisted companies
ADI BPO Services Limited and ADI Media Private Limited is included in the abridged
prospectus as per the format specified in the circular.

c. The Company shall duly comply with various provisions of the Circulars.

d. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT.

e. 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.

Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby 
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as 
to enable the Company to file the draft scheme with NCLT.

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 

Annexure - 4
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contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, 
Guidelines / Regulations issued by statutory authorities.       

The validity of this “Observation Letter” shall be six months from June 04, 2018, within which 
the scheme shall be submitted to NCLT.  

Yours faithfully, 
For National Stock Exchange of India Ltd. 

Divya Poojari 
Sr. Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL http://www.nseindia.com/corporates/content/further_issues.htm 
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EXPERIENCE THE NEW 

DCS/ AMAUSOfR37/1164/2018-19 June 5, 2018 

The Company Secretary 
MPS LTD. 
Super-A, 16f 17, RR Tower- 4, 
Thiru-Vi-Ka Industrial Estate, Guindy, 
Chennai,Tamil Nadu- 600032 

Sir, 

Sub; Observation fetter regarding the Draft Scheme of Arrangement between ADI BPO 
Services Ltd, ADI Media Pvt Ltd and MPS Ltd. 

We are in receipt of Draft Scheme of Arrangement between ADI BPO Services Ltd, ADI Media Pvt Ltd 
and MPS Ltd and their respective shareholders and Creditors filed as required under SEBI Circular­
No. CFD/Dil3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated June 04,2018, has inter 
alia given the following comment(s) on tt1e draft scheme of arrangement: 

"Company shall ensure that additional information, if any, submitted by the Company, 
after filing the Scheme with the Stock Exchange, and from the date of receipt of this 
letter is displayed on the websites of the listed company." 

"Company shall duly comply with various provisions of the Circulars." 

"Company is advised that the observations of SEBifStock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCL T." 

"Company shall ensura th~t applicable information pertaining to unlisted companiBS» 
ADI BPO Services Ltd and ADI Media Pvt Ltd is included in abridged prospectus as per 
specified format." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBifstock 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 f observations I representations." 

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

To provide additional information, if any, (as stated above) along with various documents to 
the Exctlange for further dissemination on Exchange website. 
To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on lislingfde-lislingfcontinuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT. 
Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking appro11af of the scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10,2017. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of ttlis Observation Letter shalf be six 
months from the date of this letter, within which the scheme shall be submitted to the NCLT. 

S&P,\'35E 
······-SENSEX 

BSE limited (Formerly 
Registered Office: Floor 25, 
T:+912222n 12341331 
Corporate lde11trty Number: 
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3SE 
EXPERIENCE THE NEW 

(2) 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the 
information submiHed to the Exchange is found to be incomplete I incorrect I misleading I false or for 
any contravention of Rules, Bye~laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

Nitin P · ri 
Sr. Manager 

S&Pr~3SE 
---SEN SEX 
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MPS MPS Limited 
C · 35, Sector- 62, Noida- 201307, Uttar Pradesh (INDIA) 
Tel: +91120 4599 750 

Date: 301
h March 2018 

To, 
General Manager 
Department of Corporate Services, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street , 
Mumbai - 400 001 
Scrip code: 532440 

Sub: Submission of 'Report on Complaints ' in compliance with SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and as per Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 with respect to 
draft Scheme involving ADI BPO Services Limited, ADI Media Private Limited and MPS 
Limited and their respective shareholders and creditors under Section 230 to 232 of the 
Companies Act, 2013. 

Dear Sir/ Madam, 

In furtherance to our application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) dated 261

h February 2018, with respect to draft scheme ('the Scheme) for demerger 
of the Infrastructure Management Business Undertaking of the ADI BPO Services Limited 
('Demerged Company') into ADI Media Private Limited ('Resulting Company') and the amalgamation 
of ADI BPO Services Limited (Transferor Company') (post demerger of its Infrastructure 
Management Business Undertaking into ADI Media Private Limited) with MPS Limited ('Transferee 
Company'). we are enclosing the report on complaints received by the Company during the period of 
21 days from the date of fil ing of the Scheme to the Stock Exchanges (Bombay Stock Exchange) 
and hosting of the same on the website of the Stock Exchanges and the Company. 

Kindly take the same on your record and provide us necessary "No Objection" to the scheme. 

ecretary 

www.adi-mps.com 
Registered ol'lice: RR Tower IV, Super A, 16/17, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai - 600032 (INDIA) Tel: +91 44 4916 2222 Fax: +91 44 4916 2225 Email: info@adl-m 

5 
com 

Corporate lndentification Number: L22122TN1 970PLC005795 P · 
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MPS MPS Limited 
C- 35, Sector- 62, Noida- 201 307, Uttar Pradesh (INDIA) 
Tel: +91120 4599 750 

Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

Sr. 
No. 

Report on Complaints 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Name of complainant l Date of complaint 

Not Applicable 

-- --
Number 

Nil 

Nil 

Nil 

Not Applicable 

Not Applicable 

l Resolved/PendingJ l Status J 

www.adi-mps.com 
Registered office: RR Tower IV, Super A, 16117, Thiru·VJ..Ka Industrial Estate, Guindy, Chennai - 600032 (INDIA) Tel: +91 44 4916 2222 Fax: +91 44 4916 2225 Email: info@adi-mps.com 

Corporate lndentification Number: L22122TN1970PLC005795 
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MPS 
MPS Limited 
C • 35, Sector· 52, Noida· 201 ,j07, Uttar Pradesh (INDIA) 
Tel: +91120 4599 750 

Date: April 10, 2018 

To, 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot no. C/1, 
G Block, Bandra-Kurla Complex 
Bandra (E), 
Mumbai- 400 051 

Sub: Submission of 'Report on Complaints' in compliance with SEBI Circular No. 
CFD/DIL31CIR/2017/21 dated March 10, 2017 and as per Regulation 37 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
with respect to draft Scheme involving ADI BPO Services Limited, ADI Media 
Private Limited and MPS Limited and their respective shareholders and 
creditors under Section 230 to 232 of the Companies Act, 2013. 

Dear Sir/ Madam, 

In furtherance to our application under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements) dated 26th February 2018, with respect to draft scheme ('the 
Scheme) for demerger of the Infrastructure Management Business Undertak ing of the ADI 
BPO Services Limited ('Demerged Company') into ADI Media Private Limited ('Resulting 
Company') and the amalgamation of ADI BPO Services Limited ('Transferor Company') 
(post demerger of its Infrastructure Management Business Undertaking into ADI Media 
Private Limited) with MPS Limited ('Transferee Company'), we are enclosing the report on 
complaints received by the Company during the period of 21 days from the date of filing of 
the Scheme to the Stock Exchanges (National Stock Exchange) and hosting of the same 
on the website of the Stock Exchanges .,and the Company. 

'(' 

Kindly take the same on your record and provide us necessary "No Objection" to the 
scheme. 

Thanking You 
Yours faithft;JIIy 
For MPS timited . ~ . ·. 

~~ l~l,. .,t....,. · 

S unit M~lh a 
CFO. a< C'6q1pany Secretary 

w-ww.adi :, .c..._ 
Regllttted offlee : RR Tower tV. Stlper A. 16/17, Thiru-V1-Ka Industrial Estate, Guindy, Chen ni)Ji, IorlA) Tel: +91 44 4S16 2222 Fax: +91 44 4916 2215 Email: illfo@adknps.com 

Corporate lndentltieatlon Number: L2212:2TN1970PLC005795 
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Report on Complaints 

Part A 

Sr. Particulars 
. 

Number 
No. - ~ 

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 Not Applicable 

5. Number of complaints pending Not Applicable 

Part B 

Sr. Name of complainant Date of complaint Status 
No. (Resolved/Pending) 

Not Applicable 

!For MPS limited 
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MPS 
MPS Limited 
C- 35, Sector- 62, Noida- 201307, Uttar Pradesh (INDIA) 

Tel: +91120 4599 750 

Compliance Report 

It is hereby certified that the Draft Scheme of Amalgamation between ADI BPO Services 
Limited (Post Demerger of its Infrastructure Management Business Undertaking into ADI 
Media Private Limited) and the Company, does not, in any way violate , override or limit the 
provisions of securities laws or requirements of the Stock Exchange(s) and the same is in 
compliance with the applicable provisions of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and the SEBI Circular no. CFD/DIL3/CIR/2017/21 dated 
March 10, 2017, including the following: 

Sl. Reference Particulars 
1 Regulations 17 to ~orporate governance requirements 

27 of LODR 
Regulations 

2 Regulation 11 of LODR Compliance with securities laws 
Regulations 

Requirements of the SEBI circular 
(a) Para (I)(A)(2) Submission of documents to Stock Exchanges 
(b) Para (I)(A)(2) Conditions for schemes of arrangement involving unlisted 

~ntities 

(c) Para (I)(A)(4)(a) Submission of Valuation Report 
(d) Para (I)(A)(5) fA.uditors certificate regarding compliance with 

f.ccounting Standards 

(e) Para (I)(A)(9) Provision of approval of public shareholders through 
~-voting 

~ 7 oU, .1..' 

/k~n\t M~lhoJa \~ ahul Ar r.a l 
"' ~~a'ny Secretary CEO\;& Jtye Director 

!t ~ 
Certified that the accounting treatment provided in the Draft Scheme of Amalgamation 
involving ADI BPO Services Limited (Post Demerger of its Infrastructure Management 
Business Undertaking into ADI Media Private Limited) and the Company are in compliance 
with all the Accounting Standards applicable to a listed entity. 

Date: January 22, 2018 
Place: Gurgaon 

www.adi-mps.com 
Registered offlc.e : RR Tower IV, Super A, 16117, Thiru·Vi·Ka Industrial Estate, Guindy. Chennai - 600032 (INDIA) Tel: +91 « 4916 2222 Fax: +91 « 4916 2225 Email: info@adi-mps.com 

Corporate lndentificatlon Number: L22122TN1970PLC005795 



REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MPS LIMITED (“APPLICANT 
COMPANY” OR “TRANSFEREE COMPANY OR THE COMPANY”) EXPLAINING THE EFFECT 
OF AMALGAMATION ON ITS EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, 
PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Background

The Board of Directors (“Board”) of the Company at its meeting held on 22 January 2018,
approved the amalgamation of ADI BPO Services Limited [„Transferor Company‟], post

demerger of its Infrastructure Management Business Undertaking into ADI Media Private
Limited, with MPS Limited [„Transferee Company‟].

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board
explaining effect of amalgamation on Equity Shareholders, Key Managerial Personnel
(KMPs), Promoters and Non-Promoter Shareholders laying out in particular the Share
Exchange Ratio (“Report of the Board”) is required to be circulated to the shareholders.

Having regard to the applicability of the aforesaid provisions, the Report of the Board is
accordingly being made to comply with the provisions of Section 232(2)(c) of the Companies
Act, 2013.

While considering the Scheme, the Board perused the following key documents and also took
on record the same –

a) Draft Scheme of Amalgamation in Chapter 2 of the Scheme

b) A copy of the report of the Audit Committee of the Board of Directors of the Transferee
Company recommending the Scheme;

c) Report on share entitlement ratio for amalgamation in terms of Chapter-2 of the
Scheme dated January 21, 2018 of M/s. SS Kothari Mehta & Co., Independent
Chartered Accountants (“Valuer”).

d) Fairness Opinion dated January 22, 2018 issued by Emkay Global Financial Services
Limited (“Emkay”), Category – I Merchant Banker, on the share entitlement ratio
recommended in the Valuation Report.

e) Certificate dated January 22, 2018 from M/s. BSR & Co LLP, the Statutory Auditors of
the Company, certifying that the accounting treatment in respect of the
proposed amalgamation in terms of Chapter-2 of the Scheme is in accordance with the
accounting standards and applicable law.

2. Valuation report for share entitlement ratio on amalgamation

2.1 Pursuant to the report on share entitlement ratio issued by the Valuer, the Transferee Company 
shall, on amalgamation, issue and allot fully paid up new equity shares to the shareholders of 
the Transferor Company, in the following ratio: 

“1,07,41,183 (One Crore Seven Lakhs Forty-One Thousand One Hundred Eighty Three) 
equity shares of face value of Rs 10/- each of the Transferee Company be issued at par for 
every 1,00,00,000 (One Crore) equity shares of face value of Re. 1/- each of the Transferor 
Company.” 

2.2 Also, Emkay [the Category I Merchant Banker], vide its Fairness Opinion dated January 22, 
2018, has submitted to the Audit Committee and the Board that the aforesaid consideration for 
amalgamation is fair. 

2.3 Further, no special valuation difficulties were reported. 
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3. Effect of amalgamation on equity shareholders [promoter and non-promoter] of the
Company

3.1 Pursuant to amalgamation, shares held by the Transferor Company in the Transferee Company 
will get cancelled and equivalent shares will be issued by the Transferee Company to the 
shareholders of the Transferor Company. 

3.2 Hence, both promoter and non-promoter shareholders are not adversely impacted pursuant to 
amalgamation.  The proportion of shareholding of the promoter group and non-promoters in the 
Transferee Company will remain the same.   

4. Effect of amalgamation on Directors and KMPs of the Company

4.1 The amalgamation is not expected to have any effect on the Directors and KMPs of the 
Company.  Further, no change in the Board of the Company is envisaged on account of the 
amalgamation. 

4.2 Further, none of the Directors or KMPs except Mr. Rahul Arora, KMP & Managing Director, 
have any interest in the Scheme except to the extent of the equity shares held by them, if any, 
in the Transferee Company/ Transferor Company. Also, Mr. Nishith Arora and Mr. Rahul Arora 
being directors of the Transferee Company and directors & shareholders of Transferor 
Company and Ms. Yamini Tandon being related to Mr. Rahul Arora and Mr. Nishith Arora are 
interested in the Scheme. 

For and on behalf of the Board of 
Directors of MPS Limited  

Sd/- 

Sunit Malhotra 

CFO & Company Secretary 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADI BPO SERVICES LIMITED 
(“TRANSFEROR COMPANY OR “DEMERGED COMPANY” OR “THE COMPANY”) 
EXPLAINING THE EFFECT OF AMALGAMATION AND DEMERGER ON ITS EQUITY 
SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER 
SHAREHOLDERS 

1. Background

The Board of Directors (“Board”) of the Company at its meeting held on 21 January 2018, 
approved the demerger of its Infrastructure Management Business Undertaking (“Demerged 
Undertaking”) into ADI Media Private Limited (“Resulting Company”) and amalgamation of 
the Company (post demerger of its Demerged Undertaking into Resulting Company) with 
MPS Limited (“Transferee Company”). 

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board 
explaining effect of demerger and amalgamation on Equity Shareholders, Key Managerial 
Personnel (KMPs), Promoters and Non-Promoter Shareholders laying out in particular the 
Share Exchange Ratio (“Report of the Board”) is required to be circulated to the 
shareholders. 

Having regard to the applicability of the aforesaid provisions, the Report of the Board is 
accordingly being made to comply with the provisions of Section 232(2)(c) of the 
Companies Act, 2013. 

While considering the Scheme, the Board perused the following key documents and also took 
on record the same – 

a) Draft Scheme of Demerger and draft Scheme of Amalgamation

b) Report on share entitlement ratio for demerger dated January 21, 2018 of Doogar &
Associates, Chartered Accountants (“Valuer for demerger”)

c) Report on share entitlement ratio for amalgamation dated January 21, 2018 of M/s. SS
Kothari Mehta & Co., Independent Chartered Accountants (“Valuer for amalgamation”)

d) Certificate dated January 21, 2018 from M/s. S.C. Vasudeva & Co., the Statutory Auditors
of the Company, certifying that the accounting treatment in respect of the
proposed demerger in terms of Chapter-1 of the Scheme is in accordance with the
accounting standards and applicable law

2. Valuation report for share entitlement ratio on amalgamation and demerger

2.1 Pursuant to the report on share entitlement ratio issued by the Valuer for demerger, the 
Resulting Company shall, on demerger, issue new equity shares to the shareholders of the 
Company, in the following ratio: 

“1 (One) equity share of face value of Rs 10/- each of the Resulting Company be issued at par 
for every 311 (Three hundred eleven only) equity shares of face value of Re 1/- each of the 
Demerged Company.” 

2.2 Pursuant to the report on share entitlement ratio issued by the Valuer for amalgamation, the 
Transferee Company shall, on amalgamation, issue new equity shares to the shareholders of 
the Company, in the following ratio: 
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“1,07,41,183 (One Crore Seven Lakhs Forty-One Thousand One Hundred Eighty Three) 
equity shares of face value of Rs 10/- each of the Transferee Company be issued at par for 
every 1,00,00,000 (One Crore) equity shares of face value of Re. 1/- each of the Transferor 
Company.” 

2.3 Further, no special valuation difficulties were reported 

3. Effect of amalgamation and demerger on equity shareholders, Directors and KMPs of the
Company

3.1 All the shareholders of the Company are promoter shareholders. Pursuant to demerger, the 
Resulting Company will issue shares to the shareholders of the Company based on share swap 
report issued by Valuer for demerger. The Valuer for demerger has used various valuation 
methodologies for arriving at the share swap ratio and the same does not adversely impact the 
shareholders of the Company. 

3.2 Pursuant to amalgamation, shares held by the Company in the Transferee Company will get 
cancelled and equivalent shares will be issued by the Transferee Company to the shareholders 
of the Company.  Thus, shareholders of the Company are not adversely impacted pursuant to 
amalgamation. 

3.3 Mr. Nishith Arora and Ms. Anju Arora are directors and shareholders of Demerged Company 
and Resulting Company. Also, Ms. Neha Rathor is a director of the Demerged Company and 
Resulting Company and is a shareholder of the Demerged Company. Mr. Rahul Arora is a KMP 
and Managing Director of Transferee Company and is a shareholder of the Demerged 
Company. Mr. Rahul Arora is also a relative of Mr. Nishith Arora & Ms. Anju Arora. Accordingly, 
Mr. Nishith Arora, Ms. Anju Arora, Mr. Rahul Arora and Ms. Neha Rathor are interested in the 
Scheme. 

For and on behalf of the Board of Directors 

of ADI BPO Services Limited 

Sd/- 

Pooja Singh 
Director 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADI MEDIA PRIVATE LIMITED 
(“RESULTING COMPANY” OR “THE COMPANY”) EXPLAINING THE EFFECT OF DEMERGER 
ON ITS EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-
PROMOTER SHAREHOLDERS 

1. Background

The Board of Directors (“Board”) of the Company at its meeting held on 21 January 2018,
approved the demerger of Infrastructure Management Business Undertaking (“Demerged
Undertaking”) of the ADI BPO Services Limited (“Demerged Company”) into the Company.

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board
explaining effect of demerger on Equity Shareholders, Key Managerial Personnel (KMPs),
Promoters and Non-Promoter Shareholders laying out in particular the Share Exchange Ratio
(“Report of the Board”) is required to be circulated to the shareholders.

Having regard to the applicability of the aforesaid provisions, the Report of the Board is
accordingly being made to comply with the provisions of Section 232(2)(c) of the
Companies Act, 2013.

While considering the Scheme, the Board perused the following key documents and also took
on record the same –

a) Draft Scheme of demerger; and

b) Report on share entitlement ratio for demerger dated January 21, 2018 of Doogar &
Associates, Chartered Accountants (“Valuer”)

c) Certificate dated January 21, 2018 from M/s. S.C. Vasudeva & Co., the Statutory Auditors
of the Company, certifying that the accounting treatment is in accordance with the
accounting standards and applicable law.

2. Valuation report for share entitlement ratio on demerger

2.1 Pursuant to the report on share entitlement ratio issued by the Valuer, the Company shall, on 
demerger, issue new equity shares to the shareholders of the Demerged Company, in the 
following ratio: 

“1 (One) equity share of face value of Rs 10/- each of the Resulting Company be issued at par 
for every 311 (Three hundred eleven only) equity shares of face value of Re 1/- each of the 
Demerged Company.” 

2.2 Further, no special valuation difficulties were reported 

3. Effect of demerger on equity shareholders, Directors and KMPs of the Company

3.1 All the shareholders of the Company are promoter shareholders. Pursuant to demerger, the 
Company will issue shares to the shareholders of the Demerged Company, based on share 
swap report issued by Valuer. The Valuer has used various valuation methodologies for arriving 
at the share swap ratio and the same does not adversely impact the shareholders of the 
Company. 
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3.2 The demerger is not expected to have any impact on the Directors of the Resulting Company. 
Further, none of the directors of the Resulting Company have any interest in the Scheme 
except to the extent of the equity shares held by them, if any, in the Demerged 
Company/Resulting Company. 

For and on behalf of the Board of Directors 

of ADI Media Private Limited 

Sd/- 

Neha Rathor 
Director 
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1 

2 
3 

Pre-Scheme of Arrangement shareholding pattern of ADI BPO Services Limited (Unlisted Entity) 

Name of Listed Entity 
Scrip code 

Sharcholding pattern filed under 

Format of Holding of Specified Securities 

a) if under 3l(l)(b) then indicate the report for quarter ending 

b) if under 31(1)(c) then indicate the date of allotment/ extinguishment 

Not Applicable 
Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

4 Declaration: The listed entity is required to submit the following declaration to the extent of submission of informat ion 

Particular - Yes• 
a Whether the Us ted Entity has issued any partly paid up shares? 

b Whether ~he Listed Entity has issued any Convertible Securities ? - ·· _ 
~ · .... 

c Whethe0!'.e Listed Ent ity has issued any Warrants ? __ _ 
~ - --

d Whether the Us ted Entity has any shares against which depository receipts are issu~? . - - -
e Whether t~e Listed Entity has any shares in locked-in? 
f Whether_a_ny shares held by promoters are pledge or otherwise encumb~ed? -- 1-

__ g __ \Nhether company has equity shares with differential voting rights? 

No* 
No 

No 

No -
No 
No 

No 

No 

* if the listed Entity selects the opt ion 'NO' for the questions above. the columns for the partly paid up shares, outstanding convert ible securities/ warrants, depository 

receipts, locked In shares, no. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the time of dissemination on the 
Stock Exchange website. Also wherever there is 'NO' declared by listed Entity in the above table the values will be considered as 'Zero' by default on submission of the 

format of holding of specified securities. 

5 The tabular format for disclosure of holding specified securities is as follows: 
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AOI BPO S•M<H Um~ed 
tabt.lll! Stllttment showfng sh•rt:holcllf'!C p•ttt>tn of 'ubllc. ihlfthold..-

No. ~ 
.... ()( No. Of 

Tc>tal~ 
Sh~retlokt of Vodnc Rights Mid 1n ud1 dan of loKUri No Of No. of No. Of Sh•rehold N~o~mber of loeled iln Numbef of S~rtos NL~mber 

P .. ttly 'hare:~ inc as a% No ol Votint (XIV)RithtJ Sh•rc$ $.1\i!te'$ Sl\ait~ tnc, as a shares oledud "'otht<WI"' ofeqoity I Category & Name Nos()( fully p.ai<f 
paockp unde<i"" 

....... .. ..,. .. lotal.s 
Unclerfv!n l)ndoriylt\ u....,.,.., " of the --· up..,w.y held a%of Asa"of A~•"of ....... .,. 

sn.recholdef"s 
PAN 

sharfi: ~ t 
(VII)= 

no. ol Cons 
Cl~n lot•l I I c .hsu"""- ..... total hektin ..,. 

shares Oc!positor shares Totl l OUUU.ndi Out~tarw:fl Ovtsundl fuU 
No. No, 

(I) (Ill) held (IV)>(V)+ 
c-g; 

VoUn& 
SNres ~, .. demllf'tia, 

hold yll.oce<pu ~alcutate •cv ~ 
fa) (a) 

lfttdfonn 
IM (VI) 

X 

""'" 
,. ,. .. hold hold 

M (VI) dupe~ - Warnnts convettibl no! (bl lbl (XIII) 

(I ... ~ ~ 

" 1•1 Mutual fundt 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

fbi Ve-nture. C."'t.M Fundi 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

' Alte-rn<1te ln~nment rurw:k 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d) For-•ia, Venture C.pit .. ln~t:or) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

1•1 forol&n_Portf_l __ ,.,. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(I) f.inand.al lnsthutions B1nks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Ill kuurance (omp;anies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 o' 
IN p,--., Funrh/- Fund> 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

I) Any Othn >pocify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
S..b-Toul l~l 0 0 0 0 0 0 0 0 0 0 ' 0 0 0 0 0 0 0 0 0 

2 Ct!fttrll ~C/ Sblt. Gowrnmef'lt toll President ol tncU 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 01 
Sut>-rou~ exz 0 0 0 0 0 0.00 0.00 0 0 0 0 0 0 , ) -- ~· 

I>\ I)! l.ndl~. '-~al ih~h.oadlnanominal d\aMQOiu.l up to A.$. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
• ii)) tndtMulf1 • Iii. ~dual shat~_~nomiNI "'-e u Uti in e~ 0 0 0 D 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

lbl Na,:cs re:rfst•red with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

< Em~nusa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d (Mtrwu Oepositorie$ (~_OftJ bal..ar'll. fiEUU! 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

I• I My Other , .. clfv 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
S..l oul BKJ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 o · 0 

-----
TOQI-SMr-ldirw llloi&XU+IIXli+II Kl 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 __ 9 __ 0 

No. of 
No. Of Ito. Of 

Tot .. nos.. 
V..eldd ol\lo&& RCtou held In ..... ~·of- ""· Of No.ol No Of ShMohold Numbet of lod:ed .n Humbet cl ~d ....,..,.. 

CAte&orv & Name N~.Of futfy ,_ld 
Plt1ly ,., .. 

~t!are1 •nc •t•" Hoof llolinc (XIII)RIIhts 
Tc.t•l IS 

Sllore< ~, .. Sharef '"'· ·~ .. sh•,.., pledged Or othorwlse ol equity 

oftht lharehold up-lry 
~d-.,p underlvin 

hold 
Oftbt.l •"ol Undefivin Undf,tyin Undertvin " Au"o( As '"of shatts 

5< PAN ....... I lVII)• 
no.ol o ... Toul • ' I .. ......,. ...... tot.C hold in --- en -.. - Depositor lhMes 

a.,, 
OWt- OuU:Uindi Outuandi full No. Ho_ 

(I) lUll held (IV)<(V)+ 
... Totol 

Votlne 
g,.,., Sharot ....,.. .... 

hold yA~Ipl$ (""lc:uJatc: 
q :y I• I I•J 

(IV) (VI) 
X 

richtt "' "' na cOf'lverSio h<ld h<ld U~edform 

1111 (VII d ..... - Warnnt< -robl nol (b) (bJ (XM 

ll CustodiOI\I OR Holder 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

IH 
Employee benefit tru~t tunder SE8J ISh•re based Em~oyct'. 

a.n.f•J Rec<.l•tloM. 2014 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

0 1- 0 ·---, ... -o ... ·:-::a -- -.::o 0 --0 - 0 r---0 - 0~ -.o Total Non· oromoter · Non Pubf•c Shar~holdin& 0 ...J. .. M•-- 0 0 ·-··-- 9.- --···-~-----0 "·······- D_ . -= .. ··-··-···· -·- -___ ..... --·· 
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Post-Scheme of Arrangement shareholding pattern of ADI BPO Services limited (Unlisted Entity) 

On the Scheme coming into effect, ADI BPO Services Limited would stand dissolved without winding up 



       A
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Pre-Scheme of Ar rangement shareholding pattern of M PS Limited (Listed Entity) 

Format of Holding of Specified Securit ies 
-. 

1 Name of LAsted Entity M PS LIM ITED 

2 Scrip code 532440/ M PSLTD 

3 Shareholding pattern filed under Not Applicable 

a) 1f under 3l(l)(b) then indicate the report for quarter ending Not Applicable 

b) 1f under 3l(l)(c) then indicate the date of allotment/ extinguishment Not Applicable 

Shareholding pattern based on December 31, 2017 

4 Declaration: The listed ent ity is required to submit the following declaration to the extent of submission of inform at ion 

·' ~' i"' ·'"' '"" PartiCular- ·~;~ -~~~ 
~~~ 

.~~ 'p;i!" ' "' "i't:il; Yes*:- ~. ' ... ·- '":'~ ••. 4t"' ~, 

tr-~-. ~ ~:- "'I! _'· -~--?,.,: i!'· ~ 0 .'6 .. ~"- . - - ... "'- -
a Whether the Listed Entity has issued any partly paid up shares? No i 

b Whether the Listed Ent ity has issued any Convertible Securities ? No 

c Whether the Listed Entity has issued any Warrants ? No 

d Whether the Listed Ent ity has any shares against which depository receipts are issued? No 

e Whether the Listed Entity has any shares in locked· in? No 

f Whether any shares held by promoters are pledge or otherwise encumbered? No 

g Whether company has equity shares with different ial voting rights? No 

• if the Listed Entity selects the option 'NO' for the questions above, the columns for the partly paid up shares, outstanding convertible securities/ warrants, depository 

receipts, locked in shares, no. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the time of disseminat ion on the Stock 

Exchange website. Also wherever there is 'NO' declared by Listed Entity in the above table the values will be considered as 'Zero' by default on submission of the format 

of holding of specified securities. 

5 The tabular format for disclosure of holding specified securities is as follows: 

J.nr 
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MPSUmk~cf 

T abte •~ Sum"'•"' Sf\Mebokfi:,. of~ .lofl:uridou 

HoOf No,. Of 
Sh•ret.okfittc HtJmtt.r of Votln& «1&1'ts.l'1eld tn ead! dan ohec;uritfd(tx) No 0! No, of No. Of Stt-1rehokf-11g Nut'flber af lochd tn NtJrttb« of ~~res 

Not.OI No of ft.~lly p;~id PantvP•kf sh;~re• Total nos sh;~res 
u•"oftoul No of vo~lne; (IUV} Rights ~h~fi'!S Shar~s Sh:tftS ,Ju% sh;~res. l_p~lt<lced or Ol~trwlse Number of t"quf\y 
no. af sh•res Underiyltl undtftyln Undf'tlytn auvmincfvn As~%of .Au"of sh;arnhdd'" Catq<><y C11l"£01'Y of sl,.rrholdB- 1h•reholdet up wqvkysh.trn \.lpcq~o~lty undcrtrin.c ..... Totahu% 

(0 (II) ' rteld Sh.lrts O<poslto>< (V•t • (rv)1-(Vt• 
lulc:ub~•s a ... 

O.s~ ol c & • convc:rsion total ..,.., dern;~teti;~JJ.ttd 

O«SCRR. Tot>l Oubtilndi OutnanCSJ <Juts:.i.ndl ol No No. ,_ 
(Ill) (Ill) hid Y-• lVII q: IA•IoQ Slum ,.,.,... 

1')57) tC:Y "' ( a) 
M (\II) • "' "' .. c;onw:rtible held h•ld (XlV) 

(vtn) con.,oertibl Wan.anU c:onwrtibl HOU<~io<t (b) (b) 

• Promoter & Promoter Group l 12,616,~ 1l,&J6,9'9t5 6't77" 12,616;9?6 0 1161, .996 ';!"-" 61."" 0 0 0 61.77% 0 0.00 0 '-· o,oo . 12.616,9!Mi 
8 Pvbtk 11.891- 5 999.~30 5,999,9!0 32.23" 5,999,930 0 ., 5 "''lO 32.1,, 0 0 0 J2:2l" 0 0,00 t)' r; 0.00 5;976,914 
c Non Pron'M)te-r· Non Pv'bkc: ·. 

{C1) ~arn "n.:ttflytn& 0111.1 ,. 
C2 Sh.lrn Mtd by£~ Tn.rstJ - -

toul u .an 1&,616,926 0 0 1&,616,916 too:OO% 1&,616,916 ;" lllflt.tl$ 't._J- 100.~ 0 0 0 lOO .. CiooK 0 0 O o .,_: 0 11,501,916 

GUJ... 
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MPS Un~it•d 

f •I:Jk J!· $t.llternen1 'f.howiroc st_..te~dl.nc l)lnem Of Pf~Ot~J IN! ;>romottr Gr~p 

•.. Ot.t(Of"(& N•me 
oftM 

s!l.lttloto&de-n 
PI 

••• 
N9f.- Of 

s.t'lare-hotd 

"' f!Ut St!•rc-s 

Shlreholdn. Nvm~r of YOHnf Rf&htt hrid1n cadt Cf4,,. ot ~c~I-(~(IX) ,.o. Of No. ct No, Oi S.>w~rt-1\old~ N~r of Lodtd In ~~r ofrSbfr~tS 
,. : · otfkl ::·Of r u t" Ol No ot Votirc {XIVIRIIhts 

1 1 
··"s.htr-H · sharf:\ Sbtrn £.. •s • K. \har~s: l).~ed « oth.eno.-11.e 

No. oltulfv~»:ld up l U~e~ Urod;~ Total~. th•ret tot•' .r.a at :~:,\ Un~rtvfr~ . .Un~~l(.n Unc:ertylln .-u.umlnc "*•"of ." ~~ A$ .. -.of 

eoulty lh;u-~ held '"'''"' 'Ot Posi t« held ,.,.," . Cl•u. Ons t ottl • :.a: c . l fuO NO. toul No. toW 
(IV) Aekl • ~~lpu: (VII) • (IV)+{V~(VI} (nlc~ t~ ti:Y "Tow! Votlnt ~~•rod! OUt:t~ndl Ovt"5t•"dl coMen10r. (a) ~rtl (•l ' 

M '~)· as.~71 ' X dahU' c.J:rti.~ ~w.:"b ~r1ibt conv:~bJt _-: .. ,. 
Nvmb:ef'''of:.qutiy 

i'hatei:M!d'ln 

dem~~~~~~ 
.Orn;" 

i><N\ 

,.; 1'abfe'tb$Uterri""eftt:'sh~int,P..atthold1nc pattet'ft. Ot ~ ~ •nd.Po,wnerter,G.oup ~;:~}~\>~~· ~-;~:i~v.·. -•v!· ;;;~Y.t ··~~~-~~ft. ,~ .. 'Itt~ .~li!.~'ifi?b"·~ .... ~~· ~w:. -tJ!~~:•:-"..;··-, r~·;"P.'~ 
L Clll , 3 ' .·1 ~· ~' ·"c ;;;t~,,.,,,: """""" !iiiii1Jiiii 

(1) 

i!I 
(bl 

!2 
d} 

121 
I• I 
ibi 
{c) 
(d) 

hdt.l'l -~~--k~ : .".":";'."'' ;.:Jf-_):"!.-1:. " ~':ll;;;-

lnclividu.-h/Mirdu undlv.lcltd F•mlly 
ten:r11 Govffnmt"m/ State Gowmmt nth1 
(l~nd.o~l !n.nltutklfty' Banks 
.r.ny OthH bp«ffyl 
AOI IPO ~~ IJm[tiHf 

Sub..fota.I(A)(1)~ - oi; ' :1 

F\wel~\·%' -~ - -~~~~~~~- ~:;-,: ... .; "·~~·1 ,. ,;._ f ~ ;k';,::! 

lnaMd~b ~Nonfle.\ldmt tndMd..,.ls/ fore<cn tl'fdiY!dw.tst 
Go~mmtnt 

ln\titutior\1 
~oUolf'NC"'tOt 
J.nv O!~r ($PCOM 

Tot.al Sharehokil"ll: or ,.,..omoM!r •~ Pnlmoter Gro' 

:•~4, 

SUbo-Tat.M fAftz) I-J.<;."-
'AI ... Ai :AIU 

12,616,996 
1U16}196 

'""'' '· 

12.616,991 

c~~'o\ i.;.~ c..:.a.~ 

ol .- c .. c 0 

·_:1 .~~~:~ ~~:,"~~:~~ .;:t::i ' ·r~ " . ~- ,.,.- ,.. ·-··A I ""'- t-o':<~ ·;.- ""7',"' .. _ .. , ..... [): · 
0 - ~ - --. Ol 

12.616, 

67 ... 11% 

'1·11% 
-:;o-;-

£1 
0 

"·"" 

~c ~.J - ~ f~?l -'· " .-.. _I 4.i, .P;,>:e, ) Ck', ·,1~ ~~ ' .:..~01;-l - ~~:-.J~ l"*;r I "' 'T"·*'-""'l' ... ~~J 
ol 
Ol 

12,61'6996 

12,., 16."" 
-;;-::----

" 0. 

~..!(. ~ 

ol 
ol 

','\'' 

w 0,6!6,996 
1:::~· u,, U.Jtf 

~~ ... 
ot .·~; 

I "'· •!· "" 0 ,_ .. ,·,, · 01 

ol '· •'<~j • .,. 
w .. :o .. ";:;. 0 

'll.616,996 1"" . ~ . u.'"'"' 

~I "' 1- . b '-"'"'"'-., -0 J'.· «) 

.01 ~ ·r ·• <Vii;'. c '" 
67,77%' 

t7;71'%,, 

, o 

o~[f: ;t.o .;:.~-,;-)'~_.0. 

·~·~0~~~~ . .- 01""' 
,l) ~~·· O: 

"I ·"" "I :-%';""0 )1~ · 0 ~ 

61';,77'X I ~;..o,; ·Ol.Z_ 

0 1 '!I 
~· o ··,.. o 

b 0 
~,;,o • ·c . ' 0 

0 0 

' . - ~· 

,1.71" 
"""" 

0 
0 

.~ .. t~ 
..,·o 

0 

''·"" 

·~· ~ ·,'1" ~~ ";:1 

o o ··· .o " o .~ ~~ l?(,"'o 
. 0 0 . ~.: -;Ji/'() }~:-· -~c. '"!'.(';;;:'r-1?~.- '"0 

··.:-... ¥~· . ·:.· 
• .. :. o o.oo ,.,,j;·4t'l-'o ~-~. ·~o;co.. . r ~,·t(>.99G· 

o o · ~:;;,:; o '!'~~ 0 ':1:'-~~'tUi~ 

o<_ ;_i'1_":>__'_,_• ;_;~ ... ~-~ . .:4H:' . • ·~ t ~i~~/ ,~ ...... ·~~~;,.-· . 
- ~\·t.>;.!:-~" ~':"o 

,_ --~~~:. ... :o ol: : oj";F«- iij'"f •. 
0 " 0 :..·f.-.:.'11.~10 C;;r.~. ·;(h ,..,. . ... 

"~-~ .. ,•o "" ·~ , •j . . "I ' j)l ., ····~:~ '1) _ ,:;;_,:_ 0 ;;.; ·?....t~ .,.w.~ c ·-~~";f:i$'1rf~:;- !f,bi 
;-5': • .., ·~. ,. 1 ~~- ""'-""·~, ~ :;,. . ·if I .. ~I ~ ol . -r" •! . . ···'o' 

o · ~ o ~: ·<,.,. '0 .~.: o *'· "~>':':< ;o.o1 

?.,"'iik" '0) or ~~·~"';al ,,-'·:· ;ol n:&lc:.W 

<U~, 
,•_ '::' ..-----.... ·, \ cVJ, 

\J 
.J.... . 

~­.f i I I',\"/ 
~ 
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Post-Scheme of Arrangement shareholdinc pattern of MPS limited (listed Ent ity) 

1 Name of Listed Entity 
2 Scrip code 
3 Shareholding pattern filed under 

a) If under 31(1)(b) then indicate the report for quarter ending 

Format of Holding of Specified Securities 

b) if under 31(1)(c) then tndicate the date of allotment/ extinguishment 

4 Declaration: The listed entity Is required to submit the following declaration to the e)(tent of submission of information 

MPSUMITEO 
532.440/ MPSl TO 

Not Applicable 

Not Applicable 
Not Applicable 

• ;f the Listed Entity selects the option 'NO' for the questions above, the columns for the partly paid up shares, outstanding convertible securities/ warrants, depository receipts, locked in 
shares, no. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the time of dissemination on the Stock Exchange website Also wherever there is 
'NO' declared by Listed Entity in the above table the values wtll be considered as 'Zero' by default on submission of the format of holding of specified securities. 

5 The tabular format for 

~ * ~r ~ 
J "----"' , . 

~ 
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MrSUmlted 

TabM 1: SUn'lm-lry shlre~tnc of spedf~ed securl\l~n 

No Of No. Of 
Sh,~hoktln& Humber of Votln& fUihU:hcklln e•ch d•i"·J oh«Uri'\iet(IX} Ho.Of No. of NO. Of stlarehotdlnl, Nvmbtr of l.ocJ(ed in Numb« of Shares 

Nloimbe!t of ~quAy ! a~u %ot NOofV<>tlr\8 ( l(tV') R18hts Shares ~;tfH ShJres ua '" 5har~ plf'd~ Or 01}lflWIH Nos. Of NO> of futlypald Part)ypald ..:h•re• Tl)tal l\os.. share-s 
tOIIIno, of Vnderlyln Underlyln Underlyin auumll"'lfuM shares held In 

Oltegory C.tttotvof s.harf'holdef" shareholder uo ecruiSV sh•ues up equny undertvtnc he'ld 'Total.s •" 
Asa"ot A>•"ol 

(I) (II) ' held "' ..... OepCKIIO! (VII) • (!V)~V)• 
l.haru das:' O.n ol • ' II con-.iooof tot at tottl dematet'Qlited 

(abllatedas Out,standt OVUttndt o..truondi con-ll>lt 
No- Ho. f0f1ft 

(lh) (IV) held v~" (VI) ec: Toto~ 
(A.&+<) 

.s.hue1 Sh•res 
.,... $CAA, X oc:Y ua.orilltf ( •• (1) - (•I - (XIV) 

M M ... "' .. 
'-'!>7) _.., Wa~nu -- •pere'ef'lt .... !I> I (b) 

(A Promot• &. ~omom <inM.IP. 7 11.016.996 - t.6l 6.996 67.~ 11..616'.996 I 616996 67.77'K 0 0 0 67.Til0 0 0.00 0 0.00 11.616-"6 
(8) l'ubli< U,ti1 ··-·"' - 5.9!19,!30 32.m< 5,999.930 s 999930 32.:1311 0 0 0 32~ 0 0 .00 0 0.00 5,,76,9110 
C) Non Promoter · Non h.tblit: 

Cl Sl\1.ra undttl-ttrw 01\1 

C2 Shatfs held &v £mployte Trusts 

Total ll,IM u,~u.tl6 U,616;926 100.- 11,616-.!IM -·-- --~M~ HOD~ -~ •- 0 6 
--

100.00!1 0 0 -- 0 ' - 0 ~WI:S,$~,t'16 i 

J. 
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1 

2 

3 

Pre-Scheme of Arrangement shareholding pattern of ADI Media Private Limited (Unlisted Entity) 

Name of Listed Entity 

Scrip code 

Shareholding pattern filed under 

Format of Holding of Specified Securities 

a) if under 31(1)(b) then indicate the report for quarter ending 

b) if under 31(1)(c ) then indicate the date of allotment/ extinguishment 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

4 Declarat ion: The listed entity is required to submit the following declaration to the extent of submission of information 

ll!-
·'"" Particular -

~ Yes* .. 
a Whether the ~!.~~e_d Entity has issued any partly paid up shares? 

b ":Yhether the listed Entity has issued any Convertible SeE_uri~ies ? __ _ - - - -
c ':"'hPt hP.r t hP. listed Entit y has issued any Warrants ? ···- ___ - . -..... 

d Whet her th!._~i-~ted Entit y has any share_s_ a_g~nst which depository receipts are issued? 
'''''"'''0MO"-

e Whether the listed Entit y has ~~Y ~ha!._es in locked-in? 

f W.hether any sha!es held by promoters are pledge or oth~wise encumber.~_d? . ·-
g Whether company has equity shares with differential voting rights? 

-

No* 
No 

No 

No 

No 

No 

No 

No 

* if the Listed Entity selects the option 'NO' for the questions above, the columns for the partly paid up shares, outstanding convertible securities/ warrants, depository 
receipts, locked in shares, no. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the t ime of dissemination on the 

Stock Exchange website. Also wherever there is 'NO' declared by Listed Entity in the above table the values will be considered as 'Zero' by default on submission of the 

format of holding of specified securities. 

5 The tabular format for disclosure of holding specified securities is as follows: {1.1-./ 
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AOI Media Private Umited 

Table Ill: Sutomoot showing sharehcldlnc pattern of Public shareholder 

t\o.o-f 
No. Of No. Of sn~reholo r o! VOting Rae~otts '"trld'" ~ac...'t dliU o' securt: No Of No. of No Of S.'larehold Numbe< of Lockod In Nt.amber ol Shares Num~ro' 

,o,.l..,o> I - No of Votl111 (XIV)Rtghts 
C. t•IO<V & Name Nos or fu 'VPiiJC. 

Portly shiite s •rg n a" Shatf'J Shar-es S.,e·es mg. as• sf'! ar-es pledged or otherwt~ eqU>tY 
~ha•es of total TcUil IS 

sharchold 
paid·up c.rndP,rtyin 

Class i "of 
Unclerlytn Undcrly1r Unde:ty.,.. " ru • '!lo of Asa,.of share-~ htld olthe 

PAN 
up equt~ held f 

S<. shares 
eqo1ty g lVII)• no 0 8 g ~ a:a~umlnc t()tal N tOtal in Shareholde-rs •rs Oass lotal No. 0 . 

(I) (Ill) held 
shtres DeposttOt sn~r"s eg: e:t Y leY..~ I VOting Outstandt Out:;tandt OutStandi full (o) Shares (a) Share• dern1terial! IIV)•IVi• 

(IV) 
hold y R"'eipts {VI) I (<alwl•t• X ,.h~ •• ng "« conversto h"ld held zedtorm 
(V) (Vl) dtlSP"-' conVf!ntbl Waff9.-1:.) COrtYfftlbl nof (b) (bl (XIV) 

(11 lnstitvtion.s 

1•1 Mutu.l 'unds 0 0 0 0 0 I 0 0 0 0 c 0 0 0 0 0 0 0 0 0 
(b) Ventute C.ptt(tl Funds 0 0 0 0 0 I 0 0 0 c 0 0 0 c 0 0 0 0 0 0 
(c) Alternete tnv•stme nt Funds 0 0 0 0 0 I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d) forei&n Venture Capitallr vest~ 0 0 0 0 0 I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(e) ForetC• Portfolio ltlwstots 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(f) FinJI"Cia.. fnst~ution$/ Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Ill lnsuranc~ Companie-s 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(h) Provident F-unds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 :> 0 0 0 0 0 0 0 
(i) Any Other J•pecifv) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

SUb-Total (8)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(2) (Centro! Govern-nt/ SUte Govemment{s)J Pre.,dentof lndto I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

SUb-Tot~ (11){2) 0 0 0 0 0 0.00 0.00 0 0 0 0 0 0 

(3) Non-IMtkvtions _I 
a( I)) lndiv,dUIIS · i.lndividual s.harehok:Sers holdtne nommal share apltll up toRs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
a(ii}} lndivid~ls. ii. Individual shereholders holdi~ nominal share c1pital in exce 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

b) NBFCs r~IStered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
c) Employft Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d) Overseos O.posttories (holdina DRs) (balanco•c '••re) 0 0 0 0 0 0 0 0 0 0 0 c 0 0 0 0 0 0 0 ., Any Other (>pecify) 0 0 0 0 0 I 0 0 0 0 0 0 c I 0 0 0 0 0 0 0 

Sub-Total (II [31 0 0 0 0 0 J 0 0 0 0 0 0 0 L 0 0 0 0 0 0 0 
Total Public Shareholdlng (B)%(8)(1)+(8)(2)+(8)(3) 0 0 0 0 0 I 0 0 0 0 0 0 0 I 0 0 0 0 0 0 0 

No.ol 
No Of No. Of lotaf nos. f St-.arehold ~of voting Rc~ts held 1n each cl•ss of secunt No. Of No. of No Of Sharehokl humber ol Lockod In Number of Share.s Number of 

fullypa.d 
P•rtly shares •nc .}$'" No of""""& (XIV)Rtg,~rs Shares Share-s Shatt'.) ing , as 1 shar~ pledged ex otherwi~• equity 

catecorv & Name Nos Of shares I 
1 1 

Total as 

of the sharehold up equity 
paid·up und~rty1n held o tota •"of 

Und.,rtytn lJnoetlyin Underlym % As a % of As a " of shares held 
S<. PAN 

shares 
equity B (VIII = no o f o .us Class Totllll c g & assumtnc total N total in 

Shareholders ~ .. No. 0 . 

(Ill) 
shares Depos,ltOf sk~te!l eg- "8'f Totol Voong Outstt~ndl Outsta.r.di OutsUnds full ( } Shar~s (a) Shar~s demater1t1h 

(1) held 
held yReceipU (IV}'(V)· fulculat~ • hefd 

(IV) x ·~u ne f1!i na conversio held ted form 
(V) (VI) (VI) dospor CotiY'f'ftlbf W1rra·nu conVC"ttrbl not J.b1 (b) (XiV) 

(1 ) Custocfoon/ OR Hold~r 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

( 2, Employft benefit trust (under S£81 (Share bo>e<i Employee 
Benefit) Regulations. 2014 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

--o-1--- -1 - 0- r--o - - r-o - 1-· .. 
Tot1l Non· promoter · Non Pubk Sharohold•"\C 0 0 0 0 0 0 0 0 0 0 0 1) 0 0 0 

_,, ... _ 

/lAJv 
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Post-Scheme of Arrangement shareholding pattern of ADI Media Private Limited (Unlisted Entity) 

Format of H?lding of Specified Securities 

1 Name of listed Entity Not Applicable 

2 Scrip code Not Applicable 

3 Shareholding pattern filed under Not Applicable 
a) if under 31(1)(b) then indicate the report for quarter ending Not Applicable 

b) if under 31(1)(c i then indicate the date of al lotment/ extinguishment Not Applicable , 

4 Declaration: The l isted entity is required to submit the following declaration to the extent of submission of information I 

_;;~ ·-· "~~ - ,~ .,. '";,tl\i. ·tl' ' ' ·:· Particular ~::'{ ·.~ :> £ ...... ~ ~~,Yes_~;. ~:No* . 
a Whether the Listed Entity has issued any partly paid up shares? No 
b Whether the Listed Entity has issued any Convertible Securities ? No 

c Whether the listed Entity has issued any Warrants ? No 

d Whether the listed Entity has any shares against which depository receipts are issued? No 

e Whether the listed Entity has any shares in locked-in? No 

f Whether any shares held by promoters are pledge or otherwise encumbered? No 
g Whether company has equity shares with differential voting rights? No 

•if the listed Entity selects the option 'NO' for the questions above, the columns for the partly paid up shares. outstanding convertible securities/ warrants, depository 

receipts, locked in shares, no. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the time of dissemination on the Stock 

Exchange website. Also wherever there is 'NO' declared by Listed Entity in the above table the values wi ll be considered as 'Zero' by default on submission of the format of 

holding of specified securi ties. 

5 The tabular format for disclosure of holding specified securi ttes is as follows: ......_ ' , 

ItA~ 
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AOI Mod;.. Private UnWted 
Tit:b~ f: Summary sl'\lrehokUt\C of SPK~fied JC<:urities 

No 01 
No 0! ~rehoktin t~umoer ol Vonnc fbcht>held ., uch cl•ss cf<ecurines(l)() No. Of No of No 0' Sha:rehotdH'I N 'Imber of l ocked In Nu~rof~r~s 

at-ar~ gas a "of No of Vottng (XtVl R·ch!s Shares Sh.\tei Shares pMdc@d or othH\IIrise 
Num~of 

N0:5..0f No. of fully paid Partly poid Total nos. shat fl$ I, iiiiS • " shares 
undeorty•n total no. of - Undertyitt Underlyin auuminc fu• 

equJty $hares 
Categoty ~lecorv of shareholder sharehoklef up equity shares up equity held Total as a% 

Under!yin As•"of As a "of 
held in 

h«ld t (1/11) = (IV)•(VI• 
shares Class of 

g g & c.onversion total tOt;tl 
{I) (II) s shares Class No. No. dematttLali1ed 

{Ill) {IV) he lei 
OtOOSftor 

{VI) 
{cakulated •e Totjl 

{AiB•C) 
Outstandi Outstandi Outst~ndi of Shar~s $1'\a.res 

e&.v (a) 1•1 fOtm 

M 
y RKe..Dts n per SCP.R, X ng ., ng convert•bt. held held 

(VII 1957) convertibf Warr~ts coove-rt.Jbj secunhttl( (b) (b) 
(IWJ 

(A) Promoter & Promotet Group 1 2,42.586 2,41,586 100.00% 1.42.586 100.00% 0 0 0 100.00% 0 0.00 0 0.00 2.Al.586 
(B) Publl( . . 0 0 c 0 0.00 0 o.oo . 
(C) Non Promoter- Non Public 

(Cl) Shares underlying ORs I 
ltl) Sl'l&~res he.kS bV fmpl~ T1 ustl 

~ I Total 2 2,U.586 2,42,586 100.00" . 2,42.586 100.00% 0 0 100.00% 0 0 ,.. o 0 2,42,586 

11;~/ 
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AOI MedW Pti\oate Um-ed 
T~bl• II:Sbtement $howinc s.harehold"tne p.ittern of Promote-r •r.d PTomoter Gto\lp 

S< 

C-itf;1ory & H•mf" 

ol(ht: 

Sh~reholde~s 

(1) 

PAN 

N~O! 

~fliOld 

en ,.,, 
No. O! I ''"~ No. offuly P• id I p~ ~aid· u~der¥tc: 

~p eq-.,tty Shates up ~.utv Oepos«or 

hdd \hoar" hr.-ld v R~ 
(IV! M lVII 

A I l.abk H- Statt'mt'nt "how;ng sh¥ehokllnc patt.4'm of the Promoter •nd Pr-omot~tr Grot~p 

(lt l tttditn 

l.cl) l ladividu.afs/liittdu undlvidlf!dfamit; 

Mr Nishith Atora 

MsAnluAron 
(b) ICt'nCQI G~.,-nc/StateGovef""lmen:ts' 

fc) h tnandal lnstitutioonV Banks 

(d ) !Arty Othe-r fsoeclfvt 

(l) ' foretln 
Ia) t6diYiduals (~ltr-sidr-nt lnGf'lllidu l iS./ I O(f:ie:n tnt:!Hidu•b 

•b) I Go~mme-nt 
!!L_~luticw1S 

~i~folio ln~stor 
fe) I " "Y Oth«'~' fsoec:ifv~ 

SU~lOUII IA)Il 

Su•Toui(AJil) 

Total Sharehoklin1 of Promoter and Promotv-G""'P (AJ.~li+{A)(2t 

1.18.264 

t.04.m 

lo42.,S86 

0 

0 

0 0 

l o42,S86 2,4lS46 1.()0.00% 

Class 

<r-

1.38.,1(;4 

1.0431~ 

Z.CZ,S86 

2.4.Z.S86 

rJa:'is .. ., rout 

1. 3-1.164 
l.<M.322 

l~Z..S86 

1.·12 ... ~6°1 

'\g nG 1\t J 'H'cutit~( ot$ 

To< .. 

Vot~ 

r i!,ht'lo 
U>rtve-Jiibll Wau ... nr!\ I<OnY~ib\lil ooercent~e 

$1.()(1% 0 S1.00% 

U .OO% UOO% 

~~ 
100.110% 0 lOO.CJO% 

!!. 
!!. 
0 

~ 
0 

too.OO:I 100.00!< 

NumberoHocltcd "' I Numberof Sillu~ 

sh•t('" Pk-dt:cd or c:tht:tWtS.e Number of c-qulty 

A"%ot l 
AJ.a"of ~h•r~M4<f tn 

1 

!ol;at 

·~· 
de~N~t~iu:d 

'"'· ~hares 
No. 

ih~f .... "'"" ( 0) 
, dd 

(o) 
h<td (XlVI 

(bl !bl 

~ 
., 

01 01 
1.38,464 

l.D4 31.2 

!!. 
!!. 

0 0 0 0 l ,42,S86 

0 0 0 0 
0 0 0 0 
0 D 0 D 
0 0 0 0 
0 0 0 0 0 
0 0 0 0 0 
0 0 0 0 2.•u•~ 

/[)J----
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A01 M edia Prtvate Limited 
TMJ~ Itt: Statement showing s.hareholdinc 9at1em of Public s~de:r 

I 

No. o f 
No. Of No Of - Sl>a<ehold'ro!VonncRchu~•kl inNc:l><lassof<ecum No. Of No o! No Of Sha,..hold Numberollocbdon NumberotShare• Number, I 
Pofl1y shar~ To~bl t'IOS inp, a~ a % No of Vo:irc 1XIV)Righ ts 1 1 

Shares Sl'l"res Sh~res inc. as a shares pl~dgcd or othe~ist of • quit'( 
Gatecorv & l'fJme NOi. Of rulty paid 

PAid >Up ·~ . ~~ 
nf'th~ shar@hold up equity undt:ort.,·'" Meld ot to,al i" of Und!:!rty•"" Undtrlyln Underlyil"' % As a" of "'sit % ot shares 

Sr. PAN t!ttUitt' i: lVII} ~ no. of O.u (ll;ss l oUI I 8 g "<J"'"·"6 No tot~ No tnbl hf'ld in 
Shiir~en ... shires 

Shll'fl 
(1) I (II' I held ~poS/tor (IV)..-{V)• share~ Ft: "C V ToUI Votme Outsta.nd• Ovts1and• · Outstand1 fuU , · $.Nor~ 

1 
• Shares dem.terlil 

(IV) 
hood ., Re-c.e;po-.:s (~J (ahllate X r'i&I'!U. ng nc "l& Convt'rttO ( ) he.d ( ) hetd lq_I!CI form 
(V) (VI) duper con>ero'bl W•rronrs l~mt "of (b) (bl (XIV) 

(1) ln>titutlons 

{a) Mutual Funds 0 0 0 0 01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(b) Ventu~ Capital fund~ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(c) Ahematt Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d ) fore-icn Vent~X"e Capital lnves:ton 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(e) Forec n Portfolio lnvestOfs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(f) flifta ncial lnstitt.rtx»ns/ ~tt 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

{c) Insurance Companie-s 0 0 o. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(h) Provident funds./ Pensiotl funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(f) Airy Other specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Sub-Total (8 (I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
{ 2) Central Government/ St~te Government(s)/ Prestde.nt of lndi~ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

~ub-I OW (H)(2) 0 0 0 0 0 0.00 0.00 0 0 0 n n 0 

( 3) No&institutkwts I 
(~i)t h\c'JMduall- iJnd!vidual sfot~rddden holewtg no~ s.t\Arw c.~ up toRi 0 0 0 0 0 o• 0 0 0 0 0 0 0 0 0 0 0 0 0 

l>~•ll lndMduals. i _ lndMdu.l ,;,.,~otders hoktinc; nominal share c.CIIpib.l "*nee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(b) NBFCs recUter-ed w1th RBt 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(c) EmplovM Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
(d) C>lersecu Depositories t~old•l"'.l ORsl (balancing rigurt 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
e) Airy Other (specify) 0 0 0 0 0 0 0 0 o, 0 0 0 0 0 0 0 0 0 0 

Sub-Total {8)(3) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

TObl Publi< S!Yreholdln& (S)o(B)(l)-<{8)(2}+{8)(3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

No. of 
No Of No 01 

"ot•l nos 
Sharehokl of Voana R•ctlts held 1n each dan of Sof'Wrrt No. Of No. of No. Of Shilrthokl HuMbfor of locked in Numbe-r of Sh~rM Nymbt!r 

Nos. Of fuly po;cl 
,.,,. sha:e 

shares 
ine as a " No or vonrc (XIV)Rights 

TOt"JI~.s 
Shares Sh~res Shares •nc . a~• share1 I p~ged or othe.rwiw ofe(lvitv 

Catecorv & Name-
p•;cl·up underryin of to tal Undortylft Undertvm Underlyin % AH"OI As a %of shares 

of th• shlirehold up equity neld •"of 
Sr. PM/ 

shares 
equ.ty g 

CVII): 
no. cf Oass 

Totol 8 ' g Jssumlng tOtfl to tal held in 
St-Jreholdt:rs ... Oa~s No. No. 

(Ill) hold 
sh•~ n,.Pf,(.~:nr (IV)._IV)• shares ""' Toul 

Vutv11 
Ouuta.nd• Ouut .. nd• ouutandi run S"lrM Shares, dem.attona 

II) 
n•ld fukulate 

oc:v (• ) (a) 
CIVI v Reto ll>B (VI) X 

"'"" 
ng "' ng c.omeniO hold hold tiLf!d torrn 

M (VI) d.a.spet ccm,•ettJbf WauJnts co~rtib4 nof (b) (b) (XlV) 

(1) Cust:ochan/ DR Hok:ler 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 o,~ 
E"'ployM benef,t tr ust lo""t< SEBI(Siwe bas&d EmplovH 

{2) 
Benefit} Rq,utar::10m, .201-C 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

-- - - - ....... ·- ·--....... .. .... ..... __ . ., 
To~l Non • promot~, Non Public Shareholtfing I 0 0 0 0 0 0 0 

-
0 0 

---
0 0 0 0 0 0 0 0 0 0 

/LA tYv 



MPS Limited
Unaudited Standalone Balance Sheet as at 30 June 2018

INR in Lacs
 As at 

30 June 2018 
 As at 

31 March 2018 

ASSETS
Non-current assets
Property, plant and equipment 1,876.28 1,910.32 
Investment property 113.15 113.94 
Goodwill 50.27 50.27 
Other intangible assets 898.60 985.87 
Financial assets

Investments 8,657.39 4,257.39 
Loans 2,456.61 154.16 
Other financial assets 32.65 26.14 

Income tax assets (net) 633.40 636.64 
Other non-current assets 351.47 370.29 
Total non-current assets 15,069.82 8,505.02 

Current assets
Financial assets

Investments 23,325.66 28,799.72 
Trade receivables 3,729.79 3,610.79 
Cash and cash equivalents 507.45 282.19 
Loans 4.22 5.23 
Other financial assets 2,224.77 1,846.86 

Other current assets 920.40 841.70 
Total current assets 30,712.29 35,386.49 

TOTAL ASSETS 45,782.11 43,891.51 

EQUITY AND LIABILITIES
Equity
Equity share capital 1,861.69 1,861.69 
Other equity 41,082.05 39,330.97 
Total equity 42,943.74 41,192.66 

Liabilities
Non-current liabilities
Deferred tax liabilities (net) 302.75 383.28 
Total non-current liabilities 302.75 383.28 

Current liabilities
Financial liabilities

Trade payables 882.82 871.08 
Other financial liabilities 440.48 370.58 

Other current liabilities 389.22 605.37 
Provisions 298.27 285.08 
Income tax liabilities (net) 524.83 183.46 
Total current liabilities 2,535.62 2,315.57 

TOTAL EQUITY AND LIABILITIES 45,782.11 43,891.51 

For MPS Limited

Sd/- Sd/-
Rahul Arora Sunit Malhotra
Chief Executive Officer   & Whole Time Director Chief Financial Officer & Company Secretary
DIN: 05353333

Place: Chennai
Date : July 27, 2018

Annexure -12
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MPS Limited
Unaudited Standalone Statement of Profit & Loss for the period ended 30 June 2018

INR in Lacs
Period ended 
30 June 2018

Year ended 
31 March 2018

Revenue from operations 5,660.45 21,834.20 
Other income 417.44 2,509.23 
Total income 6,077.89 24,343.43 

Expenses
Employee benefits expense 2,170.48 9,064.10 
Finance costs 2.47 12.66 
Depreciation and amortization expense 170.04 753.72 
Other expenses 1,303.85 4,456.35 
Total expenses 3,646.84 14,286.83 

Profit before tax 2,431.05 10,056.60 

Tax expense:
Current tax 769.14 3,099.51 
Reversal of excess provision for tax relating to earlier years 0.01 (7.16) 
Deferred tax (83.04) 143.06 
Total tax expenses 686.11 3,235.41 

Profit for the year 1,744.94 6,821.19 

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Remeasurement of net defined benefit liability/assets 8.66 (88.45) 
Income tax relating to items that will not be reclassified to profit or loss (2.52) 25.76 
Total other comprehensive income for the year , net of tax 6.14 (62.69) 

Total comprehensive income for the year 1,751.08 6,758.50 

Earnings per equity share (nominal value of share INR 10) 
- Basic and diluted (earnings per equity share expressed in absolute amount in Indian 
Rupees)

9.37 36.64 

For MPS Limited

Sd/- Sd/-
Rahul Arora Sunit Malhotra
Chief Executive Officer   & Whole Time Director Chief Financial Officer & Company Secretary
DIN: 05353333

Place: Chennai
Date: July 27, 2018

134



MPS Limited
Unaudited Standalone Statement of change in equity for the quarter ended 30 June 2018

A. Equity share capital INR in Lacs
Balance as at 1 April 2017 1,861.69 
Changes in equity share capital during the year - 
Balance as at 31 March 2018 1,861.69 
Changes in equity share capital during the year - 
Balance as at 30 June 2018 1,861.69 

B. Other equity INR in Lacs
Particulars Other Comprehensive 

income
(refer note 1 below)

Securities 
premium 
account

General reserve Retained 
earnings

Remeasurement of 
defined benefit 

obligations

As at 1 April 2017 14,600.33 2,849.32 15,161.25 (38.43) 32,572.47 
Profit for the year -   -                 6,821.19 -   6,821.19 
Other comprehensive income -   -   -   (62.69) (62.69)
Total comprehensive income
for the year

-   -   6,821.19 (62.69) 6,758.50 

Transfer to general reserve -   -   -   -   -   
As at 31 March 2018 14,600.33 2,849.32 21,982.44 (101.12) 39,330.97 

As at 1 April 2018 14,600.33 2,849.32 21,982.44 (101.12) 39,330.97 
Profit for the year -   -                 1,744.94 -   1,744.94 
Other comprehensive income -   -   -   6.14 6.14 
Total comprehensive income
for the year

-   -   1,744.94 6.14 1,751.08 

Transfer to general reserve -   -   -   -   -   
As at 30 June 2018 14,600.33 2,849.32 23,727.38 (94.98) 41,082.05 

Notes:
1 Nature and purpose of other equity:

For MPS Limited

Sd/- Sd/-
Rahul Arora Sunit Malhotra
Chief Executive Officer   & Whole Time Director Chief Financial Officer & Company Secretary
DIN: 05353333

Place: ChennaiChennai
Date: July 27, 2018

General reserve: This represents appropriation of profit by the Company and is available for distribution of dividend.

Total Reserve and Surplus (refer note 1 below)

Securities premium reserve: The unutilized accumulated excess of issue price over face value on issue of shares. This reserve is utilised
in accordance with the provisions of the Companies Act, 2013.

Remeasurement of defined benefit obligation: Remeasurement of defined benefit obligation comprises actuarial gains and losses and
return on plan assets.
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MPS Limited
Unaudited Standalone Cash Flow Statement for the period ended 30 June 2018

INR in Lacs

A. Cash flow from operating activities
Net profit before tax 2,431.05         10,056.60          
Adjustments:

  Depreciation and amortisation expense 170.04            753.72               
  Interest income (20.92)             (2.93) 
  Dividend income (4.32)               (135.72)              
  Net gain on sale of current investment (126.78)          (494.01)              
  Finance costs 2.47                12.66 

- (6.30) 

  Profit on liquidation of wholly owned subsidiary - (220.55)              
  (Gain)/loss on investment carried at fair value through profit or loss (237.59)          (923.75)              
  Liabilities/provisions no longer required written back (9.49)               (429.90)              
  Allowances for expected credit loss (8.30)               (29.35)                
  Bad debts written off/(reversal) 2.88                6.45 
  Loss allowance for doubtful advances (1.70)               2.08 
 Loans and advances written off - 28.27 
 Unrealised foreign exchange (gain)/loss (net) (26.05)             90.04 

127.09            234.99               
Operating cash flows before working capital changes 2,298.38         8,942.30 

 (Increase)/decrease in trade receivables (106.05)          299.78               
 (Increase)/decrease in loans 0.26                (18.73)                
 (Increase)/decrease in other financial assets (504.95)          (196.81)              
 (Increase)/decrease in other current assets (70.81)             (225.92)              
 (Increase)/decrease in other non current assets 18.82              1,085.45            
 (Decrease)/increase in trade payables 13.57              156.82               
 (Decrease)/increase in other financial liabilities 69.90              (270.53)              
 (Decrease)/increase in other current liabilities (212.81)          329.77               
 (Decrease)/increase in short-term provisions 20.64              (43.82)                

Cash generated from operations 1,526.95         10,058.31          
Income tax paid (net of refund) (424.54)          (3,035.84)           
Net cash generated from operating activities (A) 1,102.41         7,022.47 

B. Cash flow from investing activities
(47.95)             (155.94)              

Purchase other intangible assets - (537.92)              
Sale of property, plant and equipment and other intangible assets - 43.49 
Acquisition of business (refer note 36) - (428.16)              
Investment in subsidiary (4,400.00)       - 
Loan to subsidiary (2,300.00)       - 
Proceeds on liquidation of subsidiary (refer note 5(i)) - 599.43               
Purchase of current investments (9,864.32)       (42,775.66)         
Sale of current investments 15,702.75       35,992.20          
Dividends received 4.32                135.72               
Interest received 14.36              3.06 
Net cash used in investing activities (B) (890.84)          (7,123.78)           

C. Cash flow from financing activities
Finance cost (5.20)               (4.92) 
Net cash used in financing activities (C) (5.20) (4.92) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 206.37 (106.23) 
Effects of exchange differences on cash and cash equivalents held in foreign currency 18.89              62.80 
Cash and cash equivalents at the beginning of the year 282.19            325.62               
Cash and cash equivalents at the end of the year (see below) 507.45 282.19 

Purchase of property, plant and equipment (including capital work-in-progress)

Particulars Period ended 
30 June 2018

Year ended 
31 March 2018

           Gain on sale/disposal/discard of property, plant and equipment and investment 
           property (net)

 Unrealised foreign exchange (gain)/loss on mark-to-market on forward contracts
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MPS Limited
Unaudited Standalone Cash Flow Statement for the period ended 30 June 2018

INR in Lacs

Components of cash and cash equivalents:
Cash on hand 0.84                - 
Balances with banks
- Current accounts 149.86            114.66               
- EEFC accounts 281.75            107.53               

75.00              60.00 

507.45 282.19 

Notes:

For MPS Limited

Sd/- Sd/-
Rahul Arora Sunit Malhotra
Chief Executive Officer   & Whole Time Director Chief Financial Officer & Company Secretary
DIN: 05353333

Place: Chennai
Date: July 27, 2018

-Demand deposit accounts (demand deposits and deposits having original maturity of 3 months 
or less)

Statement of Cash Flow has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".
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ADI BPO Services Limited
Balance Sheet as at 30 June 2018

INR in Lacs
Note  As at 

30 June 2018 
 As at 

31 March 2018 

ASSETS
Non-current assets
Property, plant and equipment 3.1 154.62 164.49 
Capital work in progress 3.1 - - 
Investment property 3.2 677.42 684.99 
Financial assets

Investments 4 (i) 4,415.75 4,415.75 
Other financial assets 5 0.42 0.42 

Deferred tax assets (net) 6 - - 
Total non-current assets 5,248.21 5,265.65 

Current Assets
Financial assets

Investments 4 (ii) 682.67 642.04 
Trade receivables 7 - 1.62 
Cash and cash equivalents 8 19.33 6.41 

Current tax assets 9 17.80 19.89 
Other current assets 10 80.76 89.79 
Total current assets 800.55 759.75 

TOTAL ASSETS 6,048.76 6,025.40 

EQUITY AND LIABILITIES
Equity
Equity share capital 11 117.46 117.46 
Other equity 12 5,815.09 5,792.31 
Total equity 5,932.55 5,909.77 

Liabilities
Non-current Liabilities
Financial liablities

Other financial liabilities 13 62.63 61.99 
Provisions 14 (i) 3.07 2.85 
Deferred tax liabilities (net) 15 3.91 3.80 
Other non current liabilities Sd/- 30.17 Sd/-
Total non-current liabilities 99.78 68.64 

Current liabilities
Financial liabilities

Trade payables 17 2.00 1.05 
Other financial liabilities 18 5.22 5.32 

Other current liabilities 16 (ii) 9.13 9.07 
Provisions 14 (ii) 0.08 0.07 
Total current liabilities 16.43 15.51 

TOTAL EQUITY AND LIABILITIES 6,048.76 5,993.92 

Significant accounting policies 2
The accompanying notes form an integral part of financial statements

Sd/- Sd/-
Gagan Sahni Tyagi Pooja Singh
Director Director
DIN: 03520859 DIN: 08053503

Place : Noida
Date : September 06, 2018

For and on behalf of the Board of Directors of ADI BPO 
Services Limited

     Annexure - 13
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ADI BPO Services Limited
Statement of Profit & Loss for the period ended 30 June 2018

INR in Lacs
Note Period ended 

30 June 2018
Year ended 

31 March 2018

Revenue from operations 19 12.90 51.60 
Other income 20 41.99 207.54 
Total income 54.89 259.14 

Expenses
Employee benefits expense 21 5.10 33.83 
Depreciation and amortization expense 22 17.44 86.38 
Other expenses 23 2.95 27.45 
Total expenses 25.49 147.66 

Profit before exceptional items and tax 29.40 111.48 

Exceptional items - - 
Profit before tax 29.40 111.48 

Tax expense: 24
Current tax 6.45 21.89 
Reversal of excess provision for tax relating to earlier years - (1.89) 
Deferred tax 0.12 11.08 
Total tax expenses 6.57 31.08 

Profit for the period 22.83 80.40 

Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of net defined benefit obligation (0.07) 0.45 
Income tax relating to items that will not be reclassified to profit or loss 0.02 (0.11) 
Total other comprehensive income for the period (0.05) 0.34 

Total comprehensive income for the period 22.78 80.74 

Earnings per equity share (nominal value of share INR 1) 
- Basic 25 0.19 0.68 
- Diluted 0.19 0.68 

Sd/- Sd/-
Significant accounting policies 2
The accompanying notes form an integral part of financial statements

For and on behalf of the Board of Directors of ADI BPO Services Limited

Sd/- Sd/-
Gagan Sahni Tyagi Pooja Singh
Director Director
DIN: 03520859 DIN: 08053503

Place : Noida
Date : September 06, 2018
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ADI BPO Services Limited
Statement of change in Equity for the period ended 30 June 2018

A. Equity share capital INR in Lacs
Balance as at 1 April 2016 117.46 
Changes in equity share capital during the year - 
Balance as at 31 March 2017 117.46 
Changes in equity share capital during the year - 
Balance as at 31 March 2018 117.46 

B. Other equity INR in Lacs
Particulars Other 

Comprehensive 
income

(refer note 1 below)
Securities premium 

account
Retained earnings Remeasurement of 

defined benefit 
obligations

Balance as at 1 April 2017 1,383.81 4,327.89 (0.13) 5,711.57 
Profit for the year -   80.40 -   80.40 
Other comprehensive income -   -   0.34 0.34 
Total comprehensive income for the year -   80.40 0.34 80.74 
Transfer to general reserve -   -   -   -   
Balance as at 31 March 2018 1,383.81 4,408.29 0.21 5,792.31 

Balance as at 1 April 2018 1,383.81 4,408.29 0.21 5,792.31 
Profit for the year -   22.83 -   22.83 
Other comprehensive income -   -   (0.05) (0.05)
Total comprehensive income for the period -   22.83 (0.05) 22.78 
Transfer to general reserve -   -   -   -   
Balance as at 30 June 2018 1,383.81 4,431.12 0.16 5,815.09 

Notes:
1 Nature and purpose of other equity:

The accompanying notes form an integral part of financial statements

For and on behalf of the Board of Directors of ADI BPO Services Limited

Sd/- Sd/-
Gagan Sahni Tyagi Pooja Singh
Director Director
DIN: 03520859 DIN: 08053503

- 
- 

Remeasurement of defined benefit obligation: Remeasurement of defined benefit obligation comprises actuarial gains and losses and return on plan assets.

Securities premium reserve: The unutilized accumulated excess of issue price over face value on issue of shares. This reserve is utilised in accordance with 
the provisions of the Companies Act, 2013.

Reserve and Surplus (refer note 1 below) Total
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ADI BPO Services Limited
Cash Flow Statement for the period ended 30 June 2018

INR in Lacs
Period ended 
30 June 2018

Year ended 
31 March 2018

A. Cash flow from operating activities

Net profit before tax 29.40                                  111.48                                
Adjustment:

Depreciation & amortization expenses 17.44                                  86.38                                  
Dividend income (0.39)                                  (5.45)                                  
Profit on sale of property, plant and equipment -                                      (0.19)                                  
Fair Valuation of Investment (0.24)                                  (24.78)                                

Operating cash flows before working capital changes 46.21                                  167.44                                

Changes in the working capital
Decrease/(Increase) in trade and other receivables 1.62                                    (0.82)                                  
Decrease/(Increase) in other current assets 9.03                                    2.83                                    
(Decrease)/Increase in trade payables & other liabilities 31.72                                  (3.33)                                  
(Decrease)/Increase in  provisions (4.19)                                  42.57                                  

Cash generated from operations 84.40                                  208.69                                
Taxes paid -                                     -                                     
Net cash from operating activities (A) 84.40                                  208.69                                

B. Cash flow from investing activities
Dividend income 0.39                                    5.45                                    
Sale / (Purchase) of Property, plant and equipment (0.01)                                  3.98                                    
Sale / (Purchase) of Investment (40.38)                                (225.19)                              
Net cash from investing activities (B) (40.00)                                (215.76)                              

C. Cash flow from financing activities
Dividend Paid -                                      -                                      
Net cash used in financing activities (C) -                                     -                                     

Net increase/(decrease) in cash and cash equivalents (A + B + C) 44.40                                  (7.07)                                  

Cash & cash equivalents at beginning of year 6.41                                    13.48                                  
Cash & cash equivalents at end of year 50.81                                  6.41                                    

Components of cash and cash equivalents:
Cash on hand 0.00                                    0.01                                    
Balances with banks Sd/- Sd/-
- Current accounts 19.33                                  6.40                                    

19.33                                  6.41                                    

Notes:

For and on behalf of the Board of Directors of ADI BPO Services Limited

Sd/- Sd/-
Gagan Sahni Tyagi Pooja Singh
Director Director
DIN: 03520859 DIN: 08053503

Place : Noida
Date : September 06, 2018

Statement of Cash Flow has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".
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Particulars Note As at As at 
No. June 30, 2018 March 31, 2018

 I EQUITY AND LIABILITIES 

1. Shareholder's Funds
a) Share Capital 3 2,080,000 2,080,000 
b) Reserves and Surplus 4 144,638,230 142,429,310 

146,718,230 144,509,310 

2. Non-Current Liabilities
a) Long Term Provisions 5 817,426 842,612 

817,426 842,612 
3. Current Liabilities
a) Trade Payables
        Due to Micro, Small and Medium Enterprises 6  -  - 
        Due to Others 369,189 319,446 
b) Other Current Liabilities 7 4,649,287 4,788,918 
c) Short Term Provisions 8 5,414,157 5,602,900 

10,432,633 10,711,264 

TOTAL EQUITY AND LIABILITIES 157,968,289 156,063,186 

II ASSETS 

4. Non Current Assets
a) Fixed Assets 9

i) Tangible Assets 22,612,576 23,297,467 
ii) Intangible Assets 0 18,160 

22,612,576 23,315,627 
b) Non Current Investments 10 89,126,930 89,376,706 
c) Deferred Tax Asset (Net) 11 3,156,048 3,514,213 
d) Long Term Loans and Advances 12 686,994 686,994 
e) Other Non Current Assets 13 106,900 106,901 

115,689,448 117,000,440 
5. Current Assets
a) Current Investments 14 30,025,576 30,025,576 
b) Trade Receivables 15 7,269,056 4,906,498 
c) Cash & Bank Balances 16 4,349,594 2,508,573 
d) Short Term Loans and Advances 17 544,089 1,491,295 
e) Other Current Assets 18 90,526 130,803 

42,278,841 39,062,746 

TOTAL ASSETS 157,968,289 156,063,186 

Corporate information 1
Significant accounting policies 2

The accompanying notes  form part of the financial statements

For and on behalf of the Board

Sd/- Sd/-
Anju Arora Neha Rathor 
Director Director
DIN No: 00227675 DIN No: 01108673

Place: Noida
Date: August 24, 2018

ADI MEDIA PRIVATE LIMITED
Balance Sheet as at June 30, 2018

Amount (Rs.)

    Annexure - 14
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Amount in Rs.
Particulars Note Year ended Year ended

No. June 30, 2018 March 31, 2018

i Revenue from operations 19 9,719,803 31,678,696 
ii Other income 20 415,747 5,012,166 

iii Total Revenue (i + ii) 10,135,550 36,690,862 

iv Expenses 
Employees benefit expenses 21 3,498,697 17,782,999 
Depreciation and amortisation expenses 9 794,237 2,716,681 
Other expenses 23 2,302,131 10,757,901 

Total Expenses 6,595,065 31,257,581 

v Profit before exceptional and extraordinary items and tax (iii - iv) 3,540,485 5,433,281 
vi Less : Exceptional items  -  - 
vii Profit before extraordinary items and tax (v - vi) 3,540,485 5,433,281 
viii Less : Extraordinary items  -  - 
ix Profit before tax (vii - viii) 3,540,485 5,433,281 
x Tax expense 

Current tax 973,400 1,137,050 
Deferred tax 358,166 4,026,412 
Income tax paid for earlier years  -  - 

xi Profit for the year  (ix - x) 2,208,920 269,819 

Earnings per equity share (Refer Note 27) 
 [Nominal value of equity share Rs.10/- (Previous year: Rs.10)] 

Basic 10.62 1.30 
Diluted 10.62 1.30 

Corporate information 1
Significant accounting policies 2

The accompanying notes  form part of the financial statements

For and on behalf of the Board

Sd/- Sd/-
Anju Arora Neha Rathor 
Director Director
DIN No: 00227675 DIN No: 01108673

Place: Noida
Date: August 24, 2018

ADI MEDIA PRIVATE LIMITED
Statement of Profit and Loss for the period ended June 30, 2018
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Particulars As at As at 
June 30, 2018 March 31, 2018 

(A) Cash flow from operating activities
Profit / (Loss) Before Tax as per Statement of Profit  and Loss 3,540,485 5,433,281 
Adjustments for:

Depreciation and amortisation expense 794,237 2,716,681 
Bad debts  - 18,000 
Loss / (Profit) on sale of fixed asset  (210,141) 22,229 
Dividend Income  -  (21,009)
Net gain on sale of Mutual funds  -  (4,253,276)
Interest Income  -  (124,099)

Operating cash flows before working capital changes 4,124,581 3,791,807 

Changes in the working capital
Decrease/(Increase) in trade and other receivables  (2,362,558)  (228,932)
Decrease/(Increase) in other current assets 30,566  (44,825)
(Decrease)/Increase in trade payables & other liabilities  (89,888)  (527,656)
(Decrease)/Increase in provisions  (213,927) 781,324 

Cash generated from operations 1,488,774 3,771,718 

Income tax paid (net of refunds) 16,483 1,197,679 
Net cash from operating activities Total (A) 1,472,291 2,574,039 

(B) Cash flow from investing activities
Purchase of fixed assets and capital work in progress  (55,000)  (4,858,337)
Sale of fixed assets 423,729 28,898 
Sale/(Purchase) of Investment  -  (3,221,420)
Dividend received  - 21,009 
Net gain on sale of Mutual funds  - 4,253,276 
Interest received  - 124,099 
Net cash from investing activities Total (B) 368,729  (3,652,475)

(C) Cash flow from financing activities
Finance costs  -  - 
Net cash used in financing activities Total (C)  -  - 

Net increase/(decrease) in cash and cash equivalents (A + B + C) 1,841,020  (1,078,436)

Cash & cash equivalents at beginning of year 2,615,474 3,693,910 
Cash & cash equivalents at end of year 4,456,494 2,615,474 

Components of cash and cash equivalents:
Cash in hand  -  - 
Balances with banks
- Current accounts 4,349,594 2,508,573 
Fixed deposits 106,900 106,901 

4,456,494 2,615,474 

Corporate Information 1
Significant Accounting Policies 2

The accompanying notes  form part of the financial statements

For and on behalf of the Board:

Sd/- Sd/-
Anju Arora Neha Rathor 
Director Director
DIN No: 00227675 DIN No: 01108673

Place: Noida
Date: August 24, 2018

Cash Flow Statement has been prepared under the indirect method as set out in Accounting Standard-3 on 'Cash Flow Statements' as 
specified in Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014.

ADI MEDIA PRIVATE LIMITED 
Cash Flow Statement for the Period Ended June 30, 2018

Amount (Rs.)

Note: The Cash & Cash Equivalents Component include Non Current Bank Balance Refer Note 16 & 13 of the Notes to 
Financials Statements
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ABRIDGED PROSPECTUS 

 
 
 
 
 
 
 

ADI BPO SERVICES LIMITED 

Registered Office – RR Towers IV, Super A, 16/17, Thiru-vi-ka Industrial Estate, Guindy, Chennai, 
Tamil Nadu - 600032 | Corporate Office – C-35, Sector – 62, Noida – 201307 | Contact Person –
Pooja Singh & Gagan Sahni Tyagi, Director | Telephone - +91-120-45997773/761 |
Email – pooja.singh@adi-mps.com, gagan.sahni@adi.mps.com | Website - Not Available |
CIN- U22110TN2006PLC118038 

IN THE NATURE OF ABRIDGED PROSPECTUS CONTAINING SALIENT FEATURES OF 
THE PROPOSED AMALGAMATION OF ADI BPO SERVICES LIMITED (‘TRANSFEROR 

COMPANY’)  (POST DEMERGER OF ITS INFRASTRUCTURE MANAGEMENT BUSINESS 

UNDERTAKING INTO ADI MEDIA PRIVATE LIMITED) WITH MPS LIMITED 
(‘TRANSFEREE COMPANY’) AND THEIR RESPECTIVE SHAREHOLDERS AND 
CREDITORS IN TERMS  OF CHAPTER-2 OF THE SCHEME (‘DEFINED HEREUNDER’) 

UNDER SECTION 230 TO 232 READ WITH SECTION 66 OF THE COMPANIES ACT, 2013 
AND THE RULES MADE THEREUNDER   

This Abridged Prospectus is prepared pursuant to paragraph I.A.3 (a) of Annexure I of the Securities 
and Exchange Board of India (“SEBI”) Circular number CFD/DIL3/CIR/2017/21 dated March 10, 
2017 (“SEBI Circular”) and to comply with the requirements of Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
LODR”). You are also encouraged to read the greater details available in the Scheme. 

THIS ABRIDGED PROSPECTUS CONSISTS OF 8 (EIGHT) PAGES. PLEASE ENSURE 
THAT YOU HAVE RECEIVED ALL THE PAGES. 

This document is prepared to comply with the requirement of Regulation 37 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 read 
with SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 and in accordance with 
disclosures in Abridged Prospectus as provided in Part-D of Schedule VIII of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, to the 
extent applicable. MPS Limited (hereinafter referred as “Transferee Company”) is already listed on 
BSE Limited and National Stock Exchange of India Limited (hereinafter collectively referred as “Stock 
Exchanges”). Pursuant to the Scheme of Amalgamation, the Transferee Company will not issue equity 
shares to the public at large, except to the existing shareholders of ADI BPO Services Limited 
(hereinafter referred to as the “Transferor Company”). The equity shares so issued would be listed on 
the Stock Exchanges under Regulation 19 of the Securities Contracts (Regulation) Rules, 1957. 
Therefore, the requirements with respect to GID (General Information Document) is not applicable and 
this Abridged Prospectus be read accordingly. 

You may also download the Abridged Prospectus along with the Scheme as approved by the Board of 
Directors of Transferor Company dated 21st January 2018 and Transferee Company dated 22nd January 
2018 and the Audit Committee of the Transferee Company vide their resolution dated January 22, 2018 
and copy of the Valuation report issued by SS Kothari Mehta & Co dated January 21, 2018, Fairness 
Report issued by Emkay Global Financial Services Ltd dated January 22, 2018 from the websites of 
BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) where the equity shares 
issued pursuant to the Scheme are proposed to be listed. A copy of Abridged Prospectus shall be 
submitted to the Securities and Exchange Board of India (“SEBI”). 

PROMOTERS OF ADI BPO SERVICES LIMITED – NISHITH ARORA, ANJU ARORA, 
NEHA RATHOR, NEERAJ RATHOR, RAHUL ARORA, YAMINI ARORA AND ADI MEDIA 
PRIVATE LIMITED

     Annexure - 15A
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ISSUE DETAILS, LISTING AND PROCEDURE 

 
 

ELIGIBILITY FOR THE ISSUE – Regulation 26(1) / 26(2) of SEBI (ICDR) Regulations, 2009 
 
 

INDICATIVE TIMELINE 
 

GENERAL RISKS 

PRICE INFORMATION OF LEAD MANAGER 

PRICE INFORMATION OF LEAD MANAGER 

ADI BPO Services Limited is a holding company of MPS Limited. ADI BPO Services Limited presently 
holds 12,616,996 equity shares in MPS Limited constituting 67.77% of the paid up share capital of MPS. 

The Scheme contains two separate Chapters viz Chapter 1 and Chapter 2 (“the Scheme”). Chapter 1 of the 
Scheme deals with the proposed demerger of the Infrastructure Management Business Undertaking of the 
Transferor Company into ADI Media Private Limited. Chapter 2 of the Scheme deals with the proposed 
amalgamation of the Transferor Company (post demerger of its Infrastructure Management Business 
Undertaking) with the Transferee Company. 

It is proposed to amalgamate ADI BPO Services Limited (Transferor Company) (post demerger of its 
Infrastructure Management Business Undertaking into ADI Media Private Limited) with MPS Limited 
(„Transferee Company‟) in terms of Chapter-2 of the Scheme. Pursuant to the Chapter-2 involving Scheme 
of amalgamation of Transferor Company into Transferee Company, Transferee Company will issue equity 
shares to the shareholders of Transferor Company. Further, there will be no dilution in the stake of public 
shareholders in Transferee Company. Such equity shares (issued by Transferee Company to the
shareholders of Transferor Company) will be listed on both NSE and BSE. 

Details about the basis for the swap of shares in accordance with the scheme and the share swap ratio and 
fairness opinion will be available on the websites of the Transferor Company, BSE and NSE. 
 

Whether the company is compulsorily required to allot at least 75% of the net offer to public, to qualified 
institutional buyers - Not Applicable 

 The equity shares sought to be listed are proposed to be allotted by the Transferee Company to the
shareholders of the Transferor Company pursuant to a Scheme to be sanctioned by NCLT under Section
230 to 232 of the Companies Act, 2013; and

 The percentage of shareholding, of pre-scheme public shareholders, of the Transferee Company, in the
post scheme shareholding pattern of the Transferee Company shall not be less than 25%

This Abridged Prospectus is filed pursuant to the Scheme, and is not an offer to the public at large. Given 
that the Scheme requires approval of various regulatory authorities including and primarily, the NCLT, the 
time frame cannot be established with certainty. However, in general, it may take 4 to 5 months after the 
shareholders' meeting. 

Investments in equity and equity- related securities involve a degree of risk and investors should not invest 
any funds in the equity shares of Transferee Company unless they can afford to take the risk of losing their 
investment. Investors are advised to read the risk factors carefully before taking an investment decision. For 
taking an investment decision, investors must rely on their own examination of the Transferee Company and 
its current status, including the risks involved. The Equity Shares have not been recommended or approved 
by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy 
of the contents of the Abridged Prospectus. Specific attention of the investors is invited to the section titled 
“Risk Factors” at page 7 of this Abridged Prospectus. 

PRICE INFORMATION OF LEAD MANAGER 

Not Applicable since the proposed issue is not to public shareholders but to the shareholders of the 
Transferor Company pursuant to Scheme.
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PROMOTERS OF ADI BPO 

 

 
 
 
 

 
 
 

 
 
 
 

 
 
 

Merchant Banker – SPA Capital Advisors 
Limited 
Contact person – Ms. Anchal Lohia 
Telephone - +91 011 45675500 
Email ID – anchal.lohia@spagroupindia.com 

Statutory Auditors 
ADI BPO 
S.C. Vasudeva & Co, Chartered Accountants 
Address - B-41, Panchsheel Enclave, New Delhi - 110017 
|Telephone - +91-11-4120 0800| Fax – NA|  
Registration No. - 000235N 

Syndicate Members -  Not Applicable 
Credit Rating Agencies - Not Applicable 
Debenture Trustee - Not Applicable 
Self-Certified Syndicated Banks - Not 
Applicable 

Registrar - Not Applicable 
Non-Syndicate Registered Brokers – Not Applicable 

Nishith Arora, age 60 years, is a Promoter & Director of ADI BPO Services Limited, ADI Media Private 
Limited and Non-Executive Director and Chairman of MPS Limited. He has over 35 years of experience in 
international and domestic publishing outsourcing. He was the founder of International Typesetting and 
Composition (subsequently sold and renamed Glyph) and ADI BPO Services Limited/Neuetype and a co-
founder of ADI Media, a leading B2B magazine publisher. He is a shareholder holding 1,06,55,996 (One Crore 
Six Lacs Fifty Five Thousand Nine Hundred Ninety Six only) Shares of ADI BPO Services Limited and a 
subscriber to the Memorandum of Association of the ADI BPO Services Limited. 

An economics Honors graduate from St. Stephen‟s College, Delhi (1977), with an MBA from IIM Ahmedabad 
(1979), he completed the three year Owner President Management program at Harvard Business School in 
2009. 

Anju Arora, age 59 years, is the founder and Executive Director of ADI Media Private Limited, a business-to-
business (B2B) information provider. ADI Media Private Limited B2B products include Medical Buyer, 
Communications Today, Broadcast & CableSat, and TV Veopar Journal. She is also the Director on the Board 
of ADI BPO Services Limited. She has over 35 years of working experience. She is a shareholder holding 
1,00,000 (One Lacs only) shares of ADI BPO Services Limited and a subscriber to the Memorandum of 
Association of the ADI BPO Services Limited. 

She is an Economics Honors graduate from Lady Shri Ram College, New Delhi and PGDP from Indian 
Institute of Foreign Trade. She has also participated in the OPM Key Executives Program at Harvard Business 
School. 

Rahul Arora, age 33 years, is a Director and a shareholder holding one (1) Share of the ADI BPO Services 
Limited & named as Promoter in Annual Return of ADI BPO Services Limited.  He is also a Whole time 
Director & Chief Executive Officer of MPS Limited. As CEO, he manages and grows the current operations in 
India and the United States while continuing to engage with the client base. 

He has an extremely entrepreneurial career, which started after his undergraduate days at Babson College, 
Massachusetts. After his entrepreneurial stint at Babson, he successfully led the transformation of his family‟s 
print restricted publishing business to a larger, professionally driven B2B media enterprise business. 

Rahul completed his MBA from the Indian School of Business (ISB) at Hyderabad. After ISB, Rahul was 
responsible for leading and significantly growing some of Gallup‟s most innovative consulting partnerships in 
the Asia Pacific region. Within the limited time he spent at Gallup, Rahul was recognized for his achievements 
with accolades, such as Rising Star in India and Most Valuable Player in the 2011 global cohort of new hires. 

Neha Rathor, age 37 years, is a Director & Shareholder holding one(1) share of ADI BPO Services Limited 
and also an Executive Director of ADI Media Private Limited. ADI Media Private Limited B2B products 
include Medical Buyer, Communications Today, Broadcast & CableSat, and TV Veopar Journal. 

She has completed her Master‟s Degree in English literature from St. Stephen‟s College in 2004. She has over 
4 years of working experience.
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BUSINESS MODEL/ BUSINESS OVERVIEW AND STRATEGY 
 

 

 

BOARD OF DIRECTORS OF ADI BPO 

S.No. Name Designation Experience including current/ past position held in 
other firms – (20-40 words for each director) 

1. Nishith 
Arora 

Promoter, Non-Executive 
Director & Shareholder 

For details, please refer to “Promoters of ADI BPO‟ on 
page 3 of this Abridged Prospectus 

2. Anju Arora Promoter, Non-Executive 
Director & Shareholder 

For details, please refer to “Promoters of ADI BPO” on 
page 3 of this Abridged Prospectus 

3. Neha Rathor Promoter, Non-Executive 
Director & Shareholder 

For details, please refer to “Promoters of ADI BPO” on 
page 3 of this Abridged Prospectus 

4. Rahul Arora Promoter, Non-Executive 
Director & Shareholder 

For details, please refer to “Promoters of ADI BPO” on 
page 3 of this Abridged Prospectus 

5. Gagan Sahni 
Tyagi Non- Executive Director 

Gagan Sahni Tyagi, age 34 is the Non-Executive 
Director of ADI BPO Services Limited. She plays an 
active role as a Board Member. 

She is a Chartered Accountant from The Institute of 
Chartered Accountant of India with more than 10 years 
of experience in Finance and Accounts. She has 
expertise in Finance & Accounts, Consolidation, 

ADI BPO Services Limited is a Public Limited Company, incorporated under the provisions of Companies 
Act, 1956 in the year 2006 in the name of ADI Publishing Services Private Limited in Delhi by the Registrar 
of Companies, NCT of Delhi and Haryana. Anju Arora and Nishith Arora are the first subscribers to the 
Memorandum and Articles of Association of the Company. Currently, the authorized share capital of ADI 
BPO is Rs 15,000,000 and is divided into 15,000,000 shares of Rs 1 each. The registered office of the ADI 
BPO was shifted from Delhi to the state of Tamil Nadu vide the order of the Regional Director, Northern 
Region dated July 7, 2017 and fresh certificate of incorporation issued by the Registrar of Companies, 
Chennai on August 9, 2017.   

ADI Media Private Limited, was incorporated on January 10, 2003. The registered office of the Company is 
situated at RR Towers IV, Super A, 16/17, Thiru-VI-KA Industrial Estate, Guindy Chennai 600032. the 
company is engaged in the business of  B2B magazine publisher with four niche publications – TV Veopar 
Journal, Communications Today, Broadcast and Cablesat and Medical Buyer. Further, it creates rich business 
content and reach targeted business audiences via print, web and exhibitions. ADI Media Private Limited is a 
shareholder holding 9,90,375 shares of the ADI BPO & named as Promoter in Annual Return of ADI BPO . 

Neeraj Rathor, age 38 years is a shareholder holding one (1) Share in the Company & named as Promoter in 
Annual Return of ADI BPO Services Limited.

Yamini Tandon, age 32 years is a shareholder holding one (1) Share of the Company & named as Promoter in 
Annual Return of ADI BPO. She is also a Non-Executive Director of MPS Limited.

She is a graduate from Lady Shri Ram College and a post graduate from the Indian School of Business, 
Hyderabad, with a specialization in Marketing and Strategy. 

Ms. Tandon has previously worked as a Senior Consultant with Gallup consulting across their US and India
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Taxation (viz. Excise, Customs, Income Tax, TDS and 
GST), Banking Relations and Statutory Compliance. 

6. Pooja Singh Non -Executive Director 

Pooja Singh, age 35 is Non-Executive Director of ADI 
BPO Services Limited and she has completed her 
PGDPM, Human Resource from Xavier Institute of 
Social Service. She has expertise and vast experience of 
more than 11 years in maintaining and enhancing the 
organization's human resources by planning, 
implementing, and evaluating employee relations and 
human resources policies, programs, and practices,. 

 OBJECTS/RATIONALE OF THE SCHEME 

Shareholding Pattern of ADI BPO as on March 31, 2017 and indicative Post Scheme Shareholding 
is as follows: 

S 
No. 

Shareholders name Pre-issue 
No. of Equity 

Shares 

% holding 
in Pre-
issue 

Post-issue 
No. of Equity 

Shares 

% Holding of Post 
issue 

1 Nishith Arora 10,655,996 90.72% NIL NIL 
2 ADI Media Private Limited 990,375 8.43% NIL NIL 
3 Anju Arora 1,00,000 0.85% NIL NIL 
4 Neha Rathor 1 0.00% NIL NIL 
5 Neeraj Rathor 1 0.00% NIL NIL 
6 Rahul Arora  1 0.00% NIL NIL 
7 Yamini Tandon 1 0.00% NIL NIL 

Total 11,746,375 100% NIL NIL 

Transferee Company is actively considering opportunities to acquire Indian entities with a view to expand its 
business, operations and revenue. Currently, Transferee Company is the one layer subsidiary of Transferor 
Company. Any acquisition(s) by Transferee Company involving more than one layer of Indian subsidiaries 
would be impermissible having regard to the provisions of Section 2(87) of the Companies Act, 2013, read 
with Companies (Restriction on number of layers) Rules, 2017. That being so, the Transferee Company is 
prevented from acquiring an Indian subsidiary company which has its own Indian subsidiary, should such an 
opportunity arise. The absence of this proposed structure could result in loss of business opportunities 
available to the Transferee Company, its growth and future revenues.  Flexibility to the Transferee Company 
in structuring its affairs is desirable to enable it to consider suitable opportunity (ies) for acquisition of an 
Indian entity which has an existing Indian subsidiary of its own and/ or for the Transferee Company to set up 
a step-down subsidiary (ies), should it so require. This would enable the Transferee Company to enhance its 
growth and revenues which would be clearly to the advantage of and in the interest of all its shareholders.  To 
this end, the current structure is proposed to be rationalized by eliminating the existing one layer (i.e. 
Transferor Company).   

Hence, it is proposed to amalgamate the Transferor Company (post demerger of its Infrastructure 
Management Business Undertaking into ADI Media Private Limited) with Transferee Company.  

Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of 
issue proceeds of past public issues/rights issues, if any, of the Company in the preceding 10 years - Not 
Applicable 

Name of monitoring agency, if any: As the equity shares are issued pursuant to Scheme of Arrangement 
under Sections 230 to 232 of the Companies Act, 2013 and the size of such issue is less than Rs. 100 crores, 
the appointment of a monitoring agency is not required. Accordingly, no monitoring agency has been 
appointed in respect of the Offer. 
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Shareholding Pattern of MPS Limited as on March 31, 2017 and indicative Post Scheme Shareholding 
is as follows: 

S 
No. 

Shareholders name Pre-issue 
No. of Equity 

Shares 

% holding in 
Pre-issue 

Post-issue 
No. of Equity 

Shares 

% Holding of Post 
issue 

(A) Promoter & Promoter 
Group 

1 ADI BPO Services 
Limited 

1,26,16,996* 67.77% NIL* NIL 

2 Nishith Arora NIL NIL 1,14,45,800 61.48% 
3 Anju Arora NIL NIL 1,07,412 0.58% 
4 Neha Rathor NIL NIL 1 0.00% 
5 Neeraj Rathor NIL NIL 1 0.00% 

6 Rahul Arora  NIL NIL 1 0.00% 
7 Yamini Tandon NIL NIL 1 0.00% 
8 ADI Media Private 

Limited 
NIL NIL 10,63,780 5.71% 

(B) Non-Promoter 
1 Public Shareholding 59,99,930 32.23% 59,99,930 32.23% 

Total 1,86,16,926 100% 1,86,16,926 100% 
*Cancellation of investment of ADI BPO Services Limited in MPS Limited pursuant to Scheme
of Amalgamation. 

AUDITED FINANCIALS 

ADI BPO SERVICES LIMITED – STANDALONE           (In Rs. Crores) 
Particulars For the Period 

9 Month ended 
31st December 
2017 
(Provisional) 

FY16-17 FY15-16 FY14-15 FY13-14 FY12-13 

Total income from 
operations (net) 

0.39 0.52 3.05 2.85 2.76 4.03 

Net Profit/ (Loss) 
before tax and 
extraordinary items 

0.84 1.36 28.08 26.51 17.76 9.67 

Net Profit/ (Loss) 
after tax and 
extraordinary items 

0.61 0.98 27.99 26.51 17.77 9.65 

Equity Share Capital 1.17 1.17 1.17 1.17 1.17 1.17 
Reserves & Surplus 57.72 57.06 56.08 52.17 45.11 27.34 
Net Worth 58.89 58.23 57.25 53.34 46.28 28.51 
Basic Earnings Per 
Share (In Rs) 

0.51 0.83 23.83 22.57 15.13 8.22 

Diluted Earnings Per 
Share (In Rs) 

0.51 0.83 23.83 22.57 15.13 8.22 

Return on Net-worth 
(%) 

1.03 1.68 48.89 49.70 38.40 33.85 

Net Asset Value per 
share (Rs) 

50.14 49.58 48.74 45.41 39.41 24.28 
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ADI BPO SERVICES LIMITED – CONSOLIDATED  
       (In Rs. Crores) 

Particulars For the Period 9 Month 
ended 31st December 2017 
(Provisional) 

FY16-17 FY15-16 FY14-15 

Total income from 
operations (net) 

203.45 288.70 257.21 223.87 

Net Profit/ (Loss) 
before tax and 
extraordinary items 

80.66 103.68 105.47 91.86 

Net Profit/ (Loss) after 
tax and extraordinary 
items 

55.18 70.94 71.47 60.20 

Equity Share Capital 1.17 1.17 1.17 1.17 
Reserves & Surplus 283.82 245.11 199.04 178.88 
Net Worth 284.99 246.28 200.22 180.05 
Basic Earnings Per 
Share (In Rs) 

46.98 41.20 41.30 23.55 

Diluted Earnings Per 
Share (In Rs) 

46.98 41.20 41.30 23.55 

Return on Net-worth 
(%) 

19.36 28.80 35.70 33.44 

Net Asset Value per 
share (Rs) 

242.62 210.50 171.13 153.88 

INTERNAL RISK FACTORS 

ADI BPO 

1. Our investment in shares of Subsidiary Company/ Transferee Company is linked with the
overall performance of the Subsidiary Company/ Transferee Company and investment in
shares has its own inherent risk.

2. Our growth of the business is dependent on business opportunities which are under
consideration, which has its own potential risk associated with it.

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

ADI BPO SERVICES LIMITED 

A. Total number of outstanding litigations against the company and amount involved – One(1) 

B. Brief details of top 5 material outstanding litigations against the company and amount involved: 

A Demand of Rs. 143 lakhs had been raised for the Financial Years 2009-10 to 2011-12 on 
account of Provident Fund by the regional PF Commissioner (UK) , Dehradun. Being aggrieved, 
the company has filled an appeal against the order to get the desired relief by depositing Rs. 71.50 
lakhs during the financial year 2015-16. EPFAT has been merged with Central Government 
Industrial Tribunal (CGIT) and accordingly all the cases before EPFAT has been adjourned and 
CGIT will issue fresh notices for fixing the fresh hearing dates. 

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the 
Promoters / Group companies in last 5 financial years including outstanding action, if any –  None
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D. Brief details of outstanding criminal proceedings against Promoters-  None 

DECLARATION BY THE COMPANY 

 
 

Date: 

Date: 21st February 2018 

Place: Noida 

We hereby declare that all relevant provisions of the Companies Act, 1956, 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 Abridged Prospectus is 
contrary to the provisions of the Companies Act, 1956, Companies Act, 2013, the Securities and Exchange 
Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as the case may be. We 
further certify that all statements in the Abridged Prospectus are true and correct. 
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ABRIDGED PROSPECTUS 

IN THE NATURE OF ABRIDGED PROSPECTUS CONTAINING SALIENT FEATURES OF THE 
PROPOSED DEMERGER OF INFRASTRUCTURE MANAGEMENT BUSINESS UNDERTAKING 
(“DEMERGED UNDERTAKING”) OF ADI BPO SERVICES LIMITED (“DEMERGED COMPANY”) 
INTO ADI MEDIA PRIVATE LIMITED (“RESULTING COMPANY”) AND THEIR RESPECTIVE 
SHAREHOLDERS AND CREDITORS IN TERMS OF CHAPTER-1 OF THE SCHEME (DEFINED 
HEREUNDER) UNDER SECTION 230 TO 232 READ WITH SECTION 66 OF THE COMPANIES 
ACT, 2013 AND THE RULES MADE THEREUNDER. 

THIS ABRIDGED PROSPECTUS CONSISTS OF 5 (FIVE) PAGES. PLEASE ENSURE THAT YOU 
HAVE RECEIVED ALL THE PAGES. 
This document is prepared in compliance of Observation Letter issued by National Stock Exchange of India 
Limited (“NSE”) and BSE Limited (“BSE”) dated June 04, 2018 and June 05, 2018 respectively and pursuant 
to paragraph I.A.3(a) of Annexure I of the Securities and Exchange Board of India (“SEBI”) Circular bearing 
number CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular”) and Regulation 37 of SEBI (Listing 
Obligation and Disclosure Requirement), Regulations, 2015 (“SEBI LODR”) read with the said SEBI Circular 
and contains the applicable information in the format for abridged prospectus as provided in Part D of Schedule 
VIII of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 (“ICDR”) to the extent 
applicable. Shares of ADI BPO Services Limited (“Demerged Company”) and ADI Media Private Limited 
(“Resulting Company”) are not listed on any stock exchanges in India. MPS Limited (defined as “Transferee 

Company” in chapter-2 of the Scheme) is listed on BSE and NSE (hereinafter collectively referred as “Stock 

Exchanges”). You are also encouraged to read the other details in the Scheme and other documents available on 
the website of MPS Limited (www.mpslimited.com). 

Pursuant to the Scheme of Demerger, the Resulting Company will not issue equity shares to the public at large, 
except to the existing shareholders of Demerged Company. Since both Demerged Company and Resulting 
Company are unlisted, the equity shares so issued would not be listed on the Stock Exchanges. Therefore, the 
requirements with respect to GID (General Information Document) are not applicable and this Abridged 
Prospectus should be read accordingly. 

You may also download the Abridged Prospectus along with the Scheme as approved by the Board of Directors 
of Demerged Company and Resulting Company dated January 21, 2018 respectively and copy of the valuation 
report issued by Doogar & Associates, Chartered Accountants dated January 21, 2018 and other relevant 
documents from the website of BSE and NSE, where the same has been submitted. 

ADI MEDIA PRIVATE LIMITED 
Registered Office: RR Towers IV, Super A, 16/17, Thiru-vi-ka Industrial Estate, Guindy, Chennai, Tamil 
Nadu-600032 Corporate Office: C-35, Sector – 62, Noida – 201307   
Contact Person: Mr. Nishith Arora & Ms. Anju Arora, Director | Telephone: [0120-4021280]|  
Email: [circulation@adi-media.com]| Website: www.adi-media.com|  
CIN: U22219TN2003PTC118682 

PROMOTERS OF ADI MEDIA PRIVATE LIMITED 
Mr. Nishith Arora, and Ms. Anju Arora 

ISSUE DETAILS, LISTING AND PROCEDURE 
The Scheme contains two separate Chapters viz Chapter-1 and Chapter-2 (“the Scheme”). Chapter-1 of the 
Scheme deals with the proposed demerger of the Demerged Undertaking of the Demerged Company into 
Resulting Company. Chapter-2 of the Scheme deals with the proposed amalgamation of ADI BPO Services 
Limited (defined as “Transferor Company” in chapter-2 of the Scheme), post demerger of its Demerged 
Undertaking with MPS Limited (defined as “Transferee Company” in chapter-2 of the Scheme). 

It is proposed to demerge Infrastructure Management Business Undertaking (“Demerged Undertaking”) of 
ADI BPO Services Limited (“Demerged Company”) into ADI Media Private Limited (“Resulting 
Company”) in terms of Chapter-1 of the Scheme. Upon the coming into effect of the Scheme of Demerger and 
in pursuance of the demerger of the Demerged Undertaking into the Resulting Company pursuant to the Scheme 
of Demerger, the Resulting Company shall issue and allot fully paid up equity shares to the shareholders of the 
Demerged Company whose name is recorded in the register of members of the Demerged Company as holding 
equity shares on the Specified Date, in the following ratio: 

    Annexure - 15B
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 1 (One) equity share of face value of Rs. 10/- each of the Resulting Company be issued at par for 
every 311 (Three hundred eleven only) equity shares of face value of Re. 1/- each of the Demerged 
Company. 
 

Additionally, the Scheme also provides for various other matters consequential or otherwise integrally 
connected herewith. 
 
Since both Demerged Company and Resulting Company are unlisted, the equity shares so issued would 
not be listed on any of the Stock Exchanges.  

PROCEDURE 
The procedure with respect to public issue/offer would not be applicable as the issue of equity share by the 
Resulting Company is only to the shareholders of the Demerged Company and does not involve issue of any 
equity shares to public at large. Hence, the procedure with respect to GID is not applicable. 

 
ELIGIBILITY FOR THE ISSUE – REGULATION 26(1) / 26(2) OF SEBI (ICDR) REGULATIONS, 

2009 
Whether the company is compulsorily required to allot at least 75% of the net offer to public, to qualified 
institutional buyers: Not Applicable. 

 
INDICATIVE TIMELINE 

The Abridged Prospectus is issued pursuant to the Scheme and is not an offer to public at large. The time frame 
cannot be established with absolute certainty. However, it is reasonably expected to come into effect in the 
financial year 2018-19. 

 
GENERAL RISKS 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any 
funds unless they can afford to take the risk of losing their investment. Investors are advised to read the risk 
factors carefully before taking an investment decision in relation to the Scheme. For taking an investment 
decision, investors must rely on their own examination of the Scheme, including the risks involved. The equity 
shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor 

does SEBI guarantee the accuracy or adequacy of the contents of the information given herein. Specific 
attention of the investors is invited to the section titled “Risk Factors” at page 4 of this Abridged Prospectus 

 
PRICE INFORMATION OF LEAD MANAGER 

Not Applicable, since the proposed issue of equity share by the Resulting Company is only to the shareholders 
of the Demerged Company and does not involve issue of any equity shares to public at large. 

 
DETAILS OF PROMOTERS OF ADI MEDIA PRIVATE LIMITED 

Mr. Nishith Arora, age 60 years, is a promoter, director and shareholder of ADI MEDIA Private Limited 
holding 1,04,000 (One Lakh Four Thousand only) shares. He is also the director, promoter and shareholder of 
ADI BPO Services Limited and Non-Executive Director and Chairman of MPS Limited. He has over 35 years 
of experience in international and domestic publishing outsourcing. He was the founder of International 
Typesetting and Composition (subsequently sold and renamed Glyph) and ADI BPO Services Limited/Neuetype 
and a co-founder of ADI MEDIA Private Limited, a leading B2B magazine publisher.  
 
An economics Honors graduate from St. Stephen’s College, Delhi (1977), with an MBA from IIM Ahmedabad 

 
Merchant Banker: SPA Capital Advisors Limited 
Contact person: Manish Sharma 
Telephone: +91-11-45675500 
Email ID:  manishsharma@spagroupindia.com 

Statutory Auditors of ADI Media Private Limited: 
S.C. Vasudeva & Co,  
Chartered Accountants 
Address: B-41, Panchsheel Enclave, New Delhi - 110017 
Telephone: +91-11-26499111/222; Fax: +91-11-
41749444 
E-mail: info@scvasudeva.com 
Firm Reg. No.: 000235N 

Syndicate Members:  Not Applicable 
Credit Rating Agencies: Not Applicable 
Debenture Trustee: Not Applicable 
Self-Certified Syndicated Banks: Not Applicable 

Registrar: Not Applicable 
Non-Syndicate Registered Brokers: Not Applicable 
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(1979), he has also completed the three year Owner President Management program at Harvard Business School 
in 2009.  
 
Ms. Anju Arora, age 59 years, is the founder and executive director, promoter and shareholder of ADI Media 
Private Limited holding 1,04,000 (One Lakh Four Thousand only) shares. She is also a director, promoter and 
shareholder of ADI BPO Services Limited. ADI Media Private Limited B2B products include Medical Buyer, 
Communications Today, Broadcast & CableSat, and TV Veopar Journal. She has over 35 years of working 
experience. 
 
She is an Economics Honors graduate from Lady Shri Ram College, New Delhi and PGDP from Indian Institute 
of Foreign Trade. She has also participated in the OPM Key Executives Program at Harvard Business School. 
 
Name of the Top 5 (five) largest listed group company: MPS Limited 
 

BUSINESS MODEL/OVERVIEW AND STRATEGY 
ADI Media Private Limited was incorporated under the provisions of Companies Act, 1956 in the year 2003 in 
Delhi by the Registrar of Companies, NCT of Delhi and Haryana. The registered office of the company was 
shifted from Delhi to the state of Tamil Nadu vide the order of the Regional Director, Northern Region dated 
July 07, 2017 and fresh certificate of incorporation was issued by the Registrar of Companies, Chennai on 
September 19, 2017. The CIN of company is U22219TN2003PTC118682. Currently, the authorized share 
capital of ADI Media Private Limited is Rs. 2,50,00,000 divided into 25,00,000 equity shares of Rs. 10/- each. 
 
The Company is a B2B Magazine publisher with four niche publications Medical Buyer, Communications 
Today, Broadcast & CableSat, and TV Veopar Journal. It creates rich business content and reach targeted 
business audiences Via Print, Web, EDM, Newsletter, and Exhibitions. It also provides facility management 
services. 

 
 BOARD OF DIRECTORS OF ADI MEDIA PRIVATE LIMITED 

S. 
No. 

Name DIN Designation  
(Independent/   
Whole Time /  

Executive/ 
Nominee 

Qualification and Experience 

1. Mr. Nishith 
Arora 

00227593 Director For details, please refer to “DETAILS OF 
PROMOTERS OF ADI MEDIA PRIVATE 
LIMITED’ on page 2 of this Abridged Prospectus 

2. Ms. Anju Arora 00227675 Director For details, please refer to “DETAILS OF 
PROMOTERS OF ADI MEDIA PRIVATE 
LIMITED’ on page 2 of this Abridged Prospectus 

3. Ms. Neha 
Rathor 

01108673 Director Ms. Neha Rathor, age 37 years is an Executive 
Director of ADI Media Private Limited. She is 
also the director, shareholder and promoter of ADI 
BPO Services Limited. 
She has completed her Master’s Degree in English 

literature from St. Stephen’s College in 2004. She 

has over 4 years of working experience. 
 

OBJECTS/RATIONALE OF THE SCHEME OF DEMERGER 
The demerger of the Demerged Undertaking of the Demerged Company into the Resulting Company is sought 
to be undertaken with the end and intent of realigning the business operations. Such demerger is in the interests 
of the shareholders, creditors and employees of each of the companies as it would result in consolidation of the 
business operations of the Demerged Company and the Resulting Company and savings in the operational costs 
to the group. 
 
Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of 
issue proceeds of past public issues/rights issues, if any, of the Company in the preceding 10 years - Not 
Applicable 
 
Name of monitoring agency, if any: since the proposed issue of equity share by the Resulting Company is only 
to the shareholders of the Demerged Company and does not involve issue of any equity shares to public at large, 
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the appointment of a monitoring agency is not required.   
 
Terms of issuance of convertible security, if any – Not applicable 
 
Shareholding Pattern of ADI Media Private Limited as on June 30, 2018 and indicative Post Scheme of 
Demerger shareholding is as follows:  

Equity Shares of Rs. 10/- each 
S No. Shareholders name Pre- Scheme of 

Demerger 
No. of Equity 

Shares 

Pre- 
Scheme of 
Demerger 
% Holding  

Post- Scheme of 
Demerger 

No. of Equity 
Shares 

Post- Scheme 
of Demerger  
% Holding  

1 Mr. Nishith Arora 1,04,000 50% 1,38,264 57% 
2 Ms. Anju Arora 1,04,000 50% 1,04,322 43% 

 Total 2,08,000 100% 2,42,586 100% 
 
Shareholding Pattern of ADI BPO Services Limited as on June 30, 2018 and indicative Post Scheme of 
Demerger shareholding is as follows: 

Equity Shares of Rs. 1/- each 
S No. Shareholders name Pre- Scheme of 

Demerger 
No. of Equity 

Shares 

Pre- 
Scheme of 
Demerger 
% Holding  

Post- Scheme of 
Demerger 

No. of Equity 
Shares # 

Post- Scheme 
of Demerger  
% Holding  

1.  Mr. Nishith Arora 10,655,996 90.72% NIL NIL 
2.  ADI Media Private 

Limited 
990,375 8.43% NIL NIL 

3.  Ms. Anju Arora 1,00,000 0.85% NIL NIL 
4.  Ms. Neha Rathor 1 0.00% NIL NIL 
5.  Mr. Neeraj Rathor 1 0.00% NIL NIL 
6.  Mr. Rahul Arora  1 0.00% NIL NIL 
7.  Ms. Yamini Tandon 1 0.00% NIL NIL 

 Total 11,746,375 100% NIL NIL 
#ADI BPO Services Limited (post demerger of its Demerged Undertaking into ADI Media Private Limited) shall 
be merged with MPS Limited as per terms of Chapter-2 of the Scheme.  

 
AUDITED FINANCIALS 

ADI MEDIA PRIVATE LIMITED – STANDALONE  (in Rs. Lacs) 
Particulars FY 17-18 FY 16-17 FY 15-16 FY 14-15 FY 13-

14 
Total income from operations (net) 366.91 308.39 587.57 609.56 476.25 
Net Profit/ (Loss) before tax and extraordinary 
items 

54.33 6.20 281.69 254.84 117.62 

Net Profit/ (Loss) after tax and extraordinary 
items 

2.70 (0.52) 286.63 225.92 81.26 

Equity Share Capital 20.80 20.80 20.80 20.80 20.80 
Reserves & Surplus 1424.29 1421.59 1422.11 1135.48 909.57 
Net Worth 1445.09 1442.39 1442.91 1156.28 930.37 
Basic Earnings Per Share (In Rs) 1.30 (0.25) 137.80 108.61 39.07 
Diluted Earnings Per Share (In Rs) 1.30 (0.25) 137.80 108.61 39.07 
Return on Net-worth (%) 0.19 (0.04) 19.86 19.54 8.73 
Net Asset Value per share (Rs) 694.76 693.46 693.71 555.90 447.29 
 

INTERNAL RISK FACTORS RELATED TO ADI MEDIA PRIVATE LIMITED 
1. Our growth of the business is dependent on business opportunities which are under consideration, which 

has its own potential risk associated with it.   
2. Failure to protect our intellectual property could harm our ability to compete effectively. 
3. We may face intellectual property infringement claims by other companies which could materially increase 

costs and materially harm our ability to generate future revenues and profits. 
4. We may fail to attract and retain enough sufficiently trained employees to support our operations, as 

competition for highly skilled personnel is intense and we experience significant employee turnover rates. 
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5. We may face intense competition, and if we are not able to compete effectively, our business, results of 
operations and financial condition will be adversely affected. 

 
SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

ADI Media Private Limited 
 
A. Total number of outstanding litigations against the company and amount involved: Nil 

 
B. Brief details of top 5 material outstanding litigations against the company and amount involved: Nil 

 
C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters / 

Group companies in last 5 financial years including outstanding action, if any: None 
 

D. Brief details of outstanding criminal proceedings against Promoters: None 
 

ANY OTHER IMPORTANT INFORMATION AS PER THE MERCHANT BANKER/ ADI MEDIA 
PRIVATE LIMITED 

Mr. Nishith Arora is husband of Ms. Anju Arora, and Ms. Neha Rathor is the daughter of Mr. Nishith Arora and 
Ms. Anju Arora. 

 
DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of the Companies Act, 1956, 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 Abridged Prospectus is 
contrary to the provisions of the Companies Act, 1956, Companies Act, 2013, the Securities and Exchange 
Board of India Act, 1992 or rules made or guidelines or regulations issued there under, as the case may be. We 
further certify that all statements in the Abridged Prospectus are true and correct. 

 
Date: August 31, 2018 
Place: Noida 

157



 

 

 

 

 

 

 

 

 

THIS PAGE IS INTENTIONALLY LEFT BLANK 

158



   

MPS LIMITED  
CIN – L22122TN1970PLC005795 
Registered Office: RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu  
 Tel No: +91 44 49162222; Fax: +91 44 49162225 
 Email: investors@mpslimited.com, Website: https://www.mpslimited.com/ 

 
PROXY FORM 

(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and 
Administration) Rules, 2014) 

 
Name of the Shareholder(s) :        
Registered address :   
E-mail Id :   
Folio No. / Client ID No. : DP ID No.       
I / We, being the member(s) holding Shares of MPS Limited, hereby appoint 

 
1. Name:    E-mail Id:      

 Address:     
    Signature:    
  or failing him 

2. Name:    E-mail Id:      
 Address:     
    Signature:    
  or failing him 

3. Name:    E-mail Id:      
 Address:     
    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, MPS Limited convened as per the directions of the National Company Law 
Tribunal, Chennai Bench to be held on Thursday, October 25, 2018 at 2.30 p.m. at The Rain Tree Hotels, 636 
Anna Salai, Teynampet, Chennai-600035 and at any adjournment thereof in respect of the scheme as detailed in 
the Notice and to vote, for me/us in my/our name(s)___________________(here, if for, insert „FOR‟ or if against, 
insert „AGAINST‟) the arrangement embodied in the said Scheme as my/our proxy. 
 
 
 
Signed this day of 2018 

 
 
 
 

Signature of shareholder ____________   Signature of Proxyholder(s) _______________ 
 

NOTES: 
1. This Form in order to be effective should be duly completed and deposited at the Registered Office of the Company not 

less than 48 hours before the commencement of the Meeting. 

2. A person can act as proxy on behalf of shareholders not exceeding fifty and/or holding in aggregate not more than ten 
percent of the total share capital of the Applicant Company carrying voting rights. In case a proxy is proposed to be 
appointed by shareholder(s) holding more than ten percent of the total share capital of the Applicant Company carrying 
voting rights, then such proxy shall not act as proxy for any other person or shareholder. 

3. All alterations made in the Form of Proxy should be initialed. 

4. Please affix Revenue Stamp before putting signature. 

5. Proxy need not be a shareholder of the Company. 

6. In case of multiple proxies, the proxy later in time shall be accepted. 

Affix Rs. 1 
Revenue 
Stamp 
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MPS LIMITED  
CIN – L22122TN1970PLC005795 
Registered Office: RR Towers IV, Super A, 16/17 TVK Industrial Estate, 
Guindy, Chennai – 600 032, Tamil Nadu  
 Tel No: +91 44 49162222; Fax: +91 44 49162225 
 Email: investors@mpslimited.com, Website: https://www.mpslimited.com/ 

 
ATTENDANCE SLIP 

(To be presented at the entrance) 

Meeting of the Equity Shareholders of MPS Limited convened as per the directions of the National 
Company Law Tribunal, Chennai Bench on October 25, 2018 (“Tribunal Convened Meeting”) 

at The Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-600035 
 

Folio No. DP ID No.  Client  ID  No.     
 
Name of the Shareholder Signature    
 
Name of the Proxyholder  Signature   

I certify that I am a shareholder/ proxy of the member of the Company. I further declare that above particulars 
are true and correct to the best of 
my knowledge. 
 
I hereby record my presence at the Meeting of the Equity Shareholders of the Company, convened under the 
directions of the National Company Law Tribunal, Chennai Bench, vide order dated August 30, 2018, passed 
in Company Application No. CA/171/CAA/CB/2018 of 2018, held at 2:30 p.m. IST at The Rain Tree Hotels, 
636 Anna Salai, Teynampet, Chennai-600035. 

IMPORTANT: 

1. Only Equity Shareholder, Proxyholder or Authorized Representatives can attend the Meeting. Equity 
Shareholder, proxy holder or the Authorized Representative attending this meeting must bring this attendance 
slip to the meeting and hand over at the entrance duly filled and signed. 

2. Equity Shareholders, Proxyholder or Authorized Representatives should bring their copy of the Notice for 
reference at the meeting. 
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MPS LIMITED 

Registered Office: RR Towers IV, Super A, Thiru-vi-ka, Industrial Estate, Guindy, Chennai – 600 032   

CIN: L22122TN1970PLC005795; Website: www.mpslimited.com;  

E-mail: investors@mpslimited.com 

Tel: 044-49162222; Fax:044- 49162225 

Form No. MGT-12 

POSTAL BALLOT FORM 

    

Sr. No……… 
1.   Name(s) of First Named Shareholder(s) (in block letters) :                
      (Including joint holders, if any)        
 
2. Registered address of the Sole/First named shareholder : 
 
3. Registered Folio No. / *DP ID No. and Client ID No.  : 

(* Applicable to investors holding shares in demat form) 
 
4. Number of equity shares held        : 
 
5. E-voting Event Number (EVSN)     : 

 
6. User ID        : 

 
7. Password        : 

 
8. I/We hereby exercise my/our vote in respect of the Resolution as detailed in the Notice   

convening meeting of the Equity Shareholders of the Company, convened pursuant to order 
dated August 30, 2018 of the National Company Law Tribunal, Chennai Bench to be held on 25 
October, 2018 at 2:30 p.m. at The Rain Tree Hotels, 636 Anna Salai, Teynampet, Chennai-

600035 by sending my/our assent or dissent to the said Resolution by placing the tick (√ ) mark 
at the appropriate column below: 

 

Item 

No. 

Resolution No. of Shares 

I/We assent 

to the 

Resolution 

(IN FAVOUR) 

I/We dissent  

to the 

Resolution 

(AGAINST) 

1. Resolution to consider and approve 

the scheme, inter-alia involving, 

amongst others, amalgamation of 

the ADI BPO Services Limited 

(‘Transferor Company’) (Post 

demerger of its Infrastructure 

Management Business Undertaking 

into ADI Media Private Limited) 

with MPS Limited (‘Transferee 

Company’) and their respective 

shareholders and creditors 

   

 

 

Place:                                                                                          ---------------------------------------- 

Date:                                              (Signature of the shareholder) 

_______________________________________________________________________ 

Note: Please read the instructions overleaf carefully before exercising your vote.

http://www.mpslimited.com/


  

 
INSTRUCTIONS  

 
1. This Postal Ballot Form is provided for the benefit of the shareholders who do not have access 

to e-voting facility. 
2. A Member desiring to exercise vote by Postal ballot may complete this Postal Ballot Form (in 

original) and send it to the Scrutinizer appointed by the Company in the enclosed postage pre-
paid self-addressed envelope. Postage will be borne and paid by the Company. However, 
envelopes containing postal ballots, if sent by courier at the expense of the registered Member 
will also be accepted. Voting through photocopy of the Postal Ballot Form will not be 
considered valid. Please note that if any extraneous paper is found in such envelope the same 
would not be considered by the Scrutinizer and may be destroyed and the Company and/ or the 
Scrutinizer shall not be held responsible for the same. 

3. The consent must be accorded by recording the assent in the Column ‘IN FAVOUR’ and dissent 

in the column ‘AGAINST’ by placing a tick mark (√ ) in the appropriate column. 
4. The self-addressed envelope bears the address of the Scrutinizer appointed on the authority of 

the Board of Directors of the Company. 
5. This form should be completed and signed by the shareholder (as per the specimen signature 

registered with the Company/Depository Participants). In case of joint holding, this form 

should be completed and signed (as per the specimen signature registered with the Company) 

by the first named Member and in his absence, by the next named Member.  

6. In case of shares held by companies, trust, societies and corporate members etc. the duly 
completed Postal Ballot Form should be accompanied by a certified true copy of the Board 
Resolution/ other Authority together with the attested specimen signature of the duly 
authorized person exercising the voting by Postal Ballot. 

7. Voting rights shall be reckoned on the paid up value of equity shares registered in the name of 
the Member as on Friday, the September 7, 2018. 

8. An incomplete, unsigned, incorrectly completed, incorrectly ticked, defaced, torn, mutilated, 
overwritten, wrongly signed Postal Ballot Form will be rejected. Members are requested to fill 
the Postal Ballot Form in indelible ink and avoid filling it by using erasable writing medium(s) 
like pencil. 

9. Duly completed and signed Postal Ballot Form should reach the Scrutinizer not later than the 

close of working hours (5.00 PM) (IST) on Wednesday, October 24, 2018. Postal Ballot Form 

received after this date and time will be strictly treated as if the reply from the Member has 

not been received and shall not be counted for the purpose of passing the Resolution. 

Accordingly, members are requested to send duly completed Postal Ballot Forms well before 

the above said date providing sufficient time for postal transit.  

10. An Equity Shareholder may request duplicate Postal Ballot Form, if so required. However, the 
duly filled duplicate Postal Ballot Form should reach the Scrutinizer not later than the time and 
date specified above. 

11. There will be only one Postal Ballot form for every folio irrespective of the number of joint 

member(s). 

12. The Scrutinizers decision on the validity of the Postal Ballot will be final. 

13. The Company is pleased to offer e-voting facility as an alternate, for all the members of the 
Company to enable them to cast their votes electronically instead of dispatching Postal Ballot 
Form. E-voting is optional. The detailed procedure is enumerated in the Postal Ballot Notice. A 
Member can opt for only one mode of voting i.e. either through e-voting or by Postal Ballot 
Form. The e-voting period shall commence on Tuesday, 25th September 2018 at 9:00 
a.m.(IST) and ends on Wednesday, 24th October 2018 at 5:00 p.m. (IST). 

14. The voting period ends on the close of working hours at 5.00 PM (IST) on Wednesday, the 
October 24, 2018.  The e-voting module shall also be disabled by CDSL for voting thereafter. 

15. The results of the Postal Ballot will be declared in the manner as specified in the Notice. 
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