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Sub: Intimation under Requlation 30 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regqulations, 2015 (“SEBI

LODR")

Re: Effectiveness of the Scheme of Amalgamation of Piombino Steel Limited
“Transferor Company”) with JSW _ Steel Limited (“"Company” or “Transferee
Company”) and their _respective shareholders under _Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 (“Act”) (*Scheme”)

Dear Sir / Madam,

This is with reference to our intimation dated October 17, 2026, informing the Stock Exchanges
about receipt of the final order dated October 16, 2026, passed by the Hon’ble National
Company Law Tribunal, Mumbai Bench ("Tribunal”) sanctioning the Scheme of Amalgamation
of Piombino Steel Limited (“Transferor Company”) with JSW Steel Limited ("Company” or
“Transferee Company”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (“Act”) ("Order”).

Effectiveness of the Scheme

In furtherance to the above, on October 31, 2026, the Scheme has become effective (with
effect from the Appointed Date of opening business hours of January 1, 2026), upon completion
of the filing of the certified copy of the final Order passed by the Hon’ble Tribunal sanctioning
the Scheme vide e-form INC-28 with the Registrar of Companies, Mumbai - I (MCA website)
by the Transferor Company and the Company. Accordingly, the Transferor Company stands
amalgamated with and into the Company, in accordance with the provisions of the Scheme.
The certified copy of aforesaid order is enclosed herein.
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Regd. Office : JSW Ceantry
yanda Kurla Complex

Amendment to Memorandum of Association ("MOA")

Consequent to the effectiveness of the Scheme, in terms of Clause 9 of the Scheme, the
authorised share capital of the Transferor Company, comprising Rs. 1,20,00,00,00,000 (Indian
Rupees Twelve Thousand Crores only) of equity share capital divided into 12,00,00,00,000
(Twelve Hundred Crores) equity shares of face value of Rs. 10 (Indian Rupees Ten only) each
and Rs. 50,00,00,00,000 (Indian Rupees Five Thousand Crores only) of preference share capital
divided into 5,00,00,00,000 (Five Hundred Crores) preference shares of face value of Rs. 10
(Indian Rupees Ten only) each, stands reclassified, consolidated and combined with the
authorised share capital of the Company.

Accordingly, the existing Clause V of the Memorandum of Association (MOA) of the Company
stand substituted as follows:

Clause V of MOA

V. The Authorised Share Capital of the Company is Rs. 2,79,80,00,00,000 (Rupees Twenty
Seven Thousand Nine Hundred and Eighty Crore only) consisting of 1,90,30,00,00,000
(Nineteen Thousand and Thirty Crore) equity shares of face value of Re. 1 (Rupee One
only) each and 8,95,00,00,000 (Eight Hundred and Ninety Five Crore) preference shares
of Rs. 10 (Rupees Ten only) each, with power to increase or reduce its share capital from
time to time and to divide the shares in the capital for the time being into several classes
and to attach thereto respectively such preferential, deferred, qualified or special rights,
privileges, conditions or restrictions as may be determined by or in accordance with the
Companies Act and the Articles of Association of the Company and to vary, modify,
amalgamate or abrogate any such rights, privileges, conditions or restrictions in such
manner as may be for the time being provided by the Articles of Association of the
Company.

This is for your information and records.
Thanking you,

Yours faithfully,
For JSW Steel Limited

MANOJ Digitally signed by

MANOJ PRASAD

PRASAD SDINGHZOZ611 01
ate: RN

SINGH 00:56:15 +05'30"

Manoj Prasad Singh

Company Secretary

(in the interim capacity)

Encl.: As above



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH-I

C.P.(CAA)/134(MB)2026
In
C.A.(CAA)/117(MB)2025

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises, Amalgamation

and Amalgamations) Rules, 2016;
And

in the matter of Scheme of Amalgan%ation of Piombino Steel Limited with
JSW Steel Limited and their respective shareholders.

Piombino Steel Limited,

Corporate Identity Number : U27320MH2018PLC374653,
registered office at 6th Floor, Grande

Palladium, 175, CST Road, Kolivery Village,

MMRD Area, Kalina, Santacruz East,

Mumbai - 400098, Maharashtra, India

....... First Petitioner Company/ Transferor Company

JSW Steel Limited

Corporate Identity Number: L27102MH1994PLC152925
JSW Centre, Bandra Kurla Complex Bandra (East),
Mumbai - 400051, Maharashtra, India
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And their respective shareholders and creditors.

[collectively referred to as the “Applicant Companies”|

Order Pronounced on 16.10.2026

Coram :
Shri. Prabhat Kumar Shri Sushil Mahadeorao Kochey
Hon’ble Member (Technical) Hon’ble Member (Judicial)

Appearances :

For the Applicant(s) - Sr. Adv. Gaurav Joshi a/w Adv. Rushubh Gala,
Adv. Palak V., Adv. Kashvi and Adv. J. Suresh
For the Regional Director : Ms. Gaurav J aiswal, Company Prosecutor

For the Income Tax Department : Adv. Jaina Shah and Adv. Mahesh Rajpopat

ORDER

1. The present petition seeks sanction of the Composite Scheme of
Amalgamation of Piombino Steel Limited (‘First Petitioner Company’ or
“Transferor Company’) with JSW Steel Limited (‘Second Petitioner
Company’ or ‘Transferee Company’) and their respective shareholders and
creditors (‘Scheme’) from this Tribunal under Sections 230 to 232 of the
Companies Act, 2013 read with Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016.

2. Piombino Steel Limited (“First Petitioner Company” or “Transferor
Company”) (CIN: U27320MH2018PLC374653) was incorporated on 21
September 2018 under the Companies Act, 2013, with the Registrar of
Companies, Mumbai. Its equity shares are not listed on any recognised
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the approval of the Regional Director, Northern Region, New Delhi, by
order dated 20 December 2021. The First Petitioner Company has an
authorised share capital of Rs. 17000,00,00,000/- and a paid-up share
capital of Rs. 5877,36,40,000/-. It is engaged in buying, selling, trading,
and otherwise dealing in steel and allied products, iron ore, coal, coke,
brick-earth, ores, minerals and mineral substances, alloys, and metal scrap

of all kinds.

JSW Steel Limited (“Second Petitioner Company” or “Transferee”),
bearing Corporate Identity Number (CIN) L27102MH1994P1.C152925,
was incorporated on March 15, 1994, under the Companies Act, 1956, as
‘Jindal Vijayanagar Steel Limited’ with the Registrar of Companies,
Bangalore. The Second Petitioner Company’s name was later changed to
‘JSW Steel Limited’, and the Registrar of Companies, Mumbali,
Maharashtra, issued a certificate of incorporation consequent upon the
change of name on June 16, 2005. Its equity shares are listed on BSE
Limited (“BSE”) and the National Stock Exchange of India Limited
(“NSE”) (collectively, the “Stock Exchanges”). The NCDs (as defined in
the Scheme) issued by the Second Petitioner Company are listed on BSE.
The registered office was shifted from Karnataka to Maharashtra, with
approval from the Registﬂar of Companies, Karnataka, and the Registrar of
Companies, Maharashtra, by order dated April 26, 2005. The Second
Petitioner Company’s authorised share capital is Rs. 10980,00,00,000/-,
and its paid-up share capital is Rs. 244,54,53,966/-. The company is
primarily engaged in producing and selling steel and allied products in

India and other global markets.

The Board of Directors of the Applicant Companies in their respective
Board Meetings held on 03 December 2025 have approved the Scheme of

Amalgamation by passing resolutions.

yeme is 01% January 2026.

5. The"'A'pp(")int'ed Date fixed w
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6. Tt is submitted that the Company Petition has been filed in consonance with
the Order passed in the C.A.(CAA)117/MB/2026 of the Tribunal on 02
July 2026 and the Applicant Companies have complied with all the
requirements of filing the affidavits and sending notices as per directions

of the Tribunal.

7. The Rationale for the Scheme of Amalgamation of the Applicant

Companies is as follows:

The Parties operate in similar lines of business. The amalgamation
of the Transferor Company with the Transferee Company will result
in the following benefits:

(a) The merger ensures better alignment of the Transferee
Company’s long-term strategic interests by enabling it to directly
hold the investment in Bhushan Power and Steel Limited (‘BPSL’).
This consolidation provides a platform to facilitate any transactions
and investments related to BPSL’s business, thereby enhancing
strategic focus without minority shareholders' involvement;

(b) Pursuant to the proposed amalgamation, the Transferee
Company will have additional cash to pursue its growth aspirations
in a financially prudent manner;

(c) Reduction in multiple entities and regulatory compliances will
further reduce the overall compliance and overhead costs of the
Transferee Company;

(d) Reducing time and efforts for consolidation of financials at
Transferee Company level; and

(e) The Scheme will lead to consolidation of administrative and
managerial functions, eliminating duplicative record-keeping and
associated expenses. This will result in a reduction of overhead costs

and optimal utilization of resources within the Transferee Company.
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8. The consideration exchanged in relation to the proposed scheme of

amalgamation is as follows:

“10 (Ten) fully paid-up equity shares of Re. 1 (Rupee One only) each fully

paid up of the Transferee Company for every 156 (One Hundred and Fifty-
Six) fully paid-up equity shares of Rs. 10 (Rupees Ten) each fully paid up
of the Transferor Company.”

9. The Applicants have submitted the following documents:

a. Certificate of Incorporation, MOA & AOA of the Applicant

Companies.

b.  Standalone audited financial statements of the Applicant Companies
as on 31 March 2026. Unaudited financial statements of the First

Petitioner Company as on 30 June 2026.

c.  Observation letters issued by BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE”) to the Second Petitioner
Company.

d.  Statutory Auditor certificate dated 19 December 2025, issued by the
Statutory Auditor of the Second Petitioner Company certifying that

the accounting treatment as specified in the Scheme.

e. Share Exchange Ratio Report issued by M/S. PwC Business
Consulting Services LLP (IBBI Registration No. IBBI/RV-
E/02/2022/158), Registered Valuer to the First Petitioner Company,
and the Share Exchange Ratio Report issued by M/s. KPMG
Valuation Services LLP (IBBI Registration No. IBBI/RV-
E/06/2020/115), Registered Valuer to the Second Petitioner
Company. '
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f Fairness Opinion issued by Axis Capital Limited, an Independent

SEBI registered Merchant Banker to the Second Petitioner

Company.

g.  Chairperson’s Report along with the Scrutinizer’s Report as filed
(uploaded) on the Tribunal.

h.  Copy of affidavit placing on record requisite details in connection
with; (a) contingent liabilities; and (b) litigations pending against
the Petitioner Companies having material impact on the Scheme,

with the Tribunal.

Share Exchange Ratio Report issued by M/s. PwC Business Consulting
Services LLP - (IBBI Registration No. IBBI/RV E/02/2022/158),
Registered Valuer, to the First Petitioner Company; and (ii) the Share
Exchange Ratio Report issued by M/s. KPMG Valuation Services LLP
(IBBI Registration No. IBB/RVE/06/2020/115), Independent Registered
Valuer to the Second Petitioner Company in connection with the Scheme

have been submitted to the records.

Learned Counsel has also submitted the Fairness Opinion issued by Axis
Capital Limited (SEBI Registration No. JNM000012029), an Independent
SEBI registered Merchant Banker (“Merchant Banker”), to the Second

Petitioner Company in connection with the Scheme.

Iearned Counsel for the Applicant Companies submitted that Mr. Sajjan
Jindal was appointed Chairperson of the meeting of the equity shareholders
of the Second Petitioner Company. The Scheme was approved by 2,032
equity shareholders holding 2,14,82,88,337 equity shares, representing
94.86% of the valid votes cast by the Company’s equity shareholders. It
was also approved by 1,982 public shareholders holding 1,06,75,43,004
equity shares, representing 97.20% of the yaliceval gs cast by its public

shareholders. Accordingly, the resoluty ¢ Scheme was
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passed through remote e-voting and e-voting at the meeting. The votes cast
by the Second Petitioner Company’s public shareholders in favour of the
Scheme exceeded those cast against it, meeting the statutory requirements

under Section 230 of the Act and the SEBI Master Circulars.

The Second Petitioner Company submits that the accounting treatment
specified in the Scheme conforms to the accounting standards prescribed
under Section 133 of the Companies Act, 2013. A copy of the certificate
dated 19 December 2025, issued by S R B C & CO LLP, Chartered
Accountants and Statutory Auditor of the Second Petitioner Company,
certifies that the accounting treatment specified in the Scheme conforms to
the applicable accounting standards prescribed under Section 133 of the

Companies Act, 2013.

The Regional Director, Western Region (‘RD’), filed a report on 17
September 2026 and raised no objections to the Scheme (“RD Report”).
The Applicant Companies addressed the observations in the RD Report in
their Affidavit in Reply filed with this Tribunal. After considering the RD’s

observations, the Applicant Companies have submitted/undertaken that:

a. The Applicant Companies shall pass all necessary accounting entries
in accordance with the Scheme, applicable Accounting Standards,
generally accepted accounting principles in India and the provisions
of the Companies Act, 2013.

b. The Appointed Date, i.e., January 1, 2026, or such other date as may
be approved by their respective Boards, in accordance with applicable
law and the MCA Circular dated August 21, 2019.

c. The Scheme has been approved by the requisite majority of
shareholders and that all notices, consents and procedural
requirements applicable to the Scheme have been duly complied with,

including the directions contained in the First Motion Order.
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d. The Applicant Companies shall comply with Section 2(1B) of the
Income-tax Act, 1961, and/or Section 2(6) of the Income-tax Act, 2025,
as applicable, together with the relevant rules thereunder.

e. The sanction of the Scheme shall not prevent the concerned authorities
from examining or dealing with any issues arising after
implementation of the Scheme, and their decisions shall remain
binding in accordance with applicable law.

f. The Applicant Companies shall comply with the directions of the
concerned sectoral regulatory authorities, if any, in accordance with
applicable laws.

g. The Applicant Companies shall comply with the directions of the
Income-tax Department and the GST Department, if any, in
accordance with applicable laws.

h. The Second Applicant Company, JSW Steel Limited, shall comply with
the provisions of the Foreign Exchange Management Act, 1999,
including the applicable Reserve Bank of India regulations, upon
approval of the Scheme.

i, The Second Applicant Company shall comply with the directions
issued by BSE Limited and the National Stock Exchange of India
Limited in their respective observation letters dated April 1, 2026.

j. The First Applicant Company has duly filed Form BEN-2 under
Section 90 of the Companies Act, 2013, on September 23, 2019, vide
SRN H92883453, in relation to the declaration of significant beneficial
ownership.

k. The Second Applicant Company shall comply with the outcome of the
de-novo inspection initiated against it under the applicable provisions

of the Companies Act, 2013, in accordance with law.

15. We have reviewed the submissions made by the Applicant Companies and

.‘

the reports submitted by all applicable regulaters, Fased on the material

on record, the -Scheme appears fair and ¢ Wt violate any
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provisions of law, and is not contrary to public policy, particularly as no
objections have so far been received from any Authority, Creditors,

Members, or other stakeholders.

The Income Tax Department shall be at liberty to examine any tax payable
under this Scheme. The Income Tax Authorities may take any action
permitted under the Income Tax Laws in relation to any tax or other

obligations of the Transferor Company against the Transferee Company.

The Applicant Companies are directed to comply with all the undertakings
given by them in their reply filed to the Regional Director and Official
Liquidator.

It is submitted that all requisite statutory procedures have been fulfilled

“and that the Company Petition be made absolute in accordance with the

Petition’s prayer clause.

All liabilities accruing in the transferor company or companies shall be
transferred to the Transferee Company. However, liabilities arising from
offences under this Act committed by the transferor company’s officers in
default before its merger, amalgamation or acquisition shall continue after

that transaction, as provided in Section 240 of the Companies Act, 2013.
The First Petitioner Company shall be dissolved without winding up.

The Applicant Companies are directed to file a certified copy of this order
along with a copy of the Scheme with the concerned Registrar of
Companies, electronically, in e-Form INC-28 within 30 days from the date
of receipt of this order, duly certified by the Registrar, as the case may be,
of this Tribunal.

The Applicant Companies shall, within 60 working days of receiving the
certified copy of this order, lodge that copy and the Scheme, duly

authenticated by the Designated Regisjparoh NSy

bunal, as applicable,
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with the concerned Superintendent of Stamps for adjudication of any

stamp duty payable.

23 All concerned Authorities to act on a copy of this Order, along with the

Scheme duly authenticated by the Registrar, National Company Law
Tribunal, Mumbai. Ordered accordingly.

24. The present Company Petition 1e., C.P.(CAA)/134(MB)2026 IN
C.A.(CAA)/117(MB)2026 is allowed and disposed of, accordingly.

Sd/- Sd/-
Prabhat Kumar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)
Vaishnavi B
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PREAMBLE

This Scheme (as defined hereinafter} is presented under Sections 230 to 232 of the Act
and other applicable provisions of the Act (as defined hereinafter} provides for the
amalgamation of the Transferor Company (as defined hereingfter] with the Transferee
Company (as defined hereinafter). This Scheme also provides for various other matters
consequential or otherwise integrally connected therewith.

DESCRIPTION OF COMPANIES

Piombino Steel Limited ("Transferor Company”™) is incorporated under the Act, having
Corporate Identity Number U27320MH2018PLC374653 and its registered office at 6+
Fioor, Grande Palladivm, 175, CST Road, Kolivery Village, MMRDA Area, Kalina,
Santacruz East, Mumbai - 400 098, Mzharashire, India. The Transferor Company is

- engaged in the business of buying, selling and otherwise trading or dealing in steel and

its allied products, iron ore, coal, coke, brick-earth, ores, minerals and mineral
substances, alloys and metal scrap of all kinds. The Transferee Company holds 82.65%
of the share capital of the Transferor Company. The Transferor Company holds 100%
stake in Bhushan Power and Steel Limited ("BPSL"). BPSL is engaged in manufacturing
of steel products.

JSW Steel Limited ("Transferee Company™) is incorpoiated under the Companies Act,
1956, having Corporate Identity Number L27 102MH1994PLC152925 and its registered
office at ISW Centre, Bandra Kurla Complex, Bandra (East) Mumbai - 400 051,
Maharashtra, India. The Transferee Company is primarily engaged in the business of
production and sale of steel and allied products in India and other global markets. The
equity shares of the Transferee Company are listed on the Stock Exchanges (as defined
hereinafter}. The NCDs (as defined hereinafter} issued by the Transferee Company are
listed on BSE (as defined hereinafter). The Transferee Company is the holding company
of the Transferor Company.

RATIONALE

The Parties operate in similar lines of business. The afnalgamaﬁon of the Transferor
Company with the Transferee Company will result in the following benefits: '

{a} The merger ensures better alignment of the Transferee Company's long-term
strategic interests by enabling it to directly hold the investment in Bhushan Power
and Steel Limited ('BPSLY). This consolidation provides a platform to facilitate any
transactions and investments related to BPSL's business, thereby enhancing
strategic focus without minority shareholders involvement;

(b) Pursuant to the proposed amalgamation, the Transferee Company will have
additional cash to pursue its growth aspirations in a financially prudent manner;

(c} Reduction in multiple entities and regulatory compliances will further reduce the 2

_overall compliance and overhead costs of the Transferee Company;

(d) Reducing time and efforts for consolidation of financials at Transferee Com
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- rules, regulations; policies, guidelines, circulars, clearances, approvals, directions,.

level; and

(e) The Scheme will lead to consolidation of administrative and managerial functions,
eliminating duplicative record-keeping and associated expenses. This will result in
a reduction of overhead costs and opﬁmal utilization of resources within the
Transferee Company.

PARTS OF THE SCHEME

PART | deals with the definitions, share capital of the Parties (as defined hereinafter)
and date of taking effect and implementation of this Scheme;

PART I deals with the amalgamation of the Transfercr Company with the Transferee
Company; and :

PART Ill deals with the ancillary provisions and general terms and conditions
applicable to this Scheme.

PART-|

DEFINITIONS, SHARE CAPITAL OF THE PARTIES AND DATE OF TAKING EFFECT AND
IMPLEMENTATION OF THIS SCHEME

DEFINITIONS

In this Scheme, unless inconsistent with the subject or context thereof (i) capitalised
terms defined by inclusion in quotations and/ or parenthesis shall have the meanings
so ascribed; and (i) the folicwing expressions shall have the meanings ascribed
hereunder:

"Act" means the Companies Act, 2013 and any rules, regulations, notifications,
circulars, clarifications, orders or guicelines issued thereurder and as amended from
time to time and shall include any statutory amendment(s), modification(s) or re-
enactment(s) thereof;

"Appiicable Law" or "Law" means any applicable national, foreign, provincial, local or
other law including applicable provisions of all: (a) constitutions, decrees, treaties,
statutes, enactments, laws (including the comimon law), bye-laws, codes, notifications,

directives, ordinances or orders of any Appropriate Authority, statutory authority,
court, Tribunal; (b) Permits; and {(c) orders, decisions, writs, injunctions, judgments,
awards and decrees of or agreements with any Appropriate Authorily having
jurisdiction over the Parties in each case having the force of law and that is hinding or
appilicable to a Person as may be in force from time to time;

e

"Appointed Date" m=ans opening business hours of 1 January 2026 or such other d
as may be approved by the Boards of the Parties;




"Appropriate Autherity” means: (a) the government of any jurisdiction (including any
national, state, municipal or local government or any political or administrative
subdivision thereof) and any department, ministry, agency, instrumentality, court,
tribunals, central bank, commission, organisation, board, bureau or other authority
thereof: (b) any governmental, quasi-governmental or private body, self-regulatory
organisation, or agency lawfully exercising, or entitled to exercise, any administrative,
executive, judicial, legislative, regulatory, statutory, licensing, competition, Tax,
importing, exporting or other governmental or quasi-governmental authority
including without limitation, SEBI and the Tribunal; (c) Stock Exchanges and/or (€) any
arbitrator, arbitral body, tribunal or court or other law, rule or regulation making
entity;

"Board” in relation to a Party, means the board of directors of such Party, and shall
include the committee(s) of directors (existing or duly constituted subsequently by the
respective board) or any person authorized by such board of directors or such
committee of directors for the purpose of matters pertaining to the Scheme and/ or
to take dedsions for matters prescribed under the Scheme and/or to decide or act on
any other consequential or incidental matters in relation thereto;

"Effective Date" means the day on which all conditions precedent set forth in Clause
18 {Conditions Precedent) are fulfilled. Reference in this Scheme to the date of
"coming into effect of this Scheme” or "effectiveness of this Scheme" or "upon the
Scheme becoming effective” shall mean the Effective Date;

"Income Tax Act" means the Income-tax Act, 1961 and / or Income Tax Act, 2025, as
may be applicable, induding any statutory modifications, re-enactments or
amendments thereof, for the time being in force, read with the relevant rules,
regulations and/or circulars issued thereunder;

“NCDs" means the 8.90% secured redeemable non-convertible debentures, 8.76%
secured redeemable non-convertible debentures, 8.79% secured redeemable non-
convertible debentures, 8.35% secured redeemable non-convertible debentures,
8.43% secured redeemable non-convertible debentures, 8.25% unsecured
redeemable non-convertible debentures and 8.39% unsecured redeemable non-
convertible debentures issued by the Transferee Company and listed on BSE Limited;

"Parties” means the Transferor Company and the Transferee Company, collectively,
and "Party” shall mean each of them, individually,

"permits” means all consents, licences, permits, certificates, permissions,
authorisations, clarifications, approvals, schemes of the state government or central
. government, clearances, confirmations, declarations, waivers, exemptions,
registrations, filings, no objections, whether governmental, statutory or regulatory as
required under Applicable Law;

“Person” means an individual, a partnership, a corporation, a limited liability
partnership, a company, an association, a trust, a joint venture, an unincorporated

organization or an Appropriate Auﬂwority;\\

\::\




“Record Date" means the date to be fixed by the Board of Directors of Transferee
Company for the purpose of reckoning the names of the equity shareholders of
Transferor Company who shall be entitled to receive equity shares of Transferee
Company, as the case may be, pursuant to and as contemplated in this Scheme;

"RoC" means the Registrar of Companies Mumbai at Maharashtrg;

"Scheme" or "the Scheme" or "this Scheme" means this scheme of amaigamation as
modified from time to time;

"SEBI" means the Securities and Exchange Board of India;

"SEBl LODR Regulations" means SEBl (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time;

"SEBI Circulars” means the circular issued by the SEBI, being SEBl Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, read with SEBl Master
Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11,
2025, and any amendments thereof, pursuant to the SEBl LODR Regulations;

"Stock Exchanges” means BSE Limited and National Stock Exchange of India Limited,
collectively;

"Tax Laws"” means all Applicable Laws dealing with Taxes including but not limited to
Income Tax Act, Customs Act, 1962, Central Excise Act, 1944, Central Goods and
Services Tax Act, 2017, State Goods and Services Tax Act, 2017, Integrated Goods and
Services Tax Act, 2017, Union Territory Goods and Services Tax Act, 2017, state sales
tax laws, Central Sales Tax Act, 1856, service tax, or regulations dealing with taxes or
duties or levies or any other levy of similar nature;

"Taxation" or "Tax" or "Taxes" means all forms of taxes and statutory, governmental,
state, provincial, local governmental or municipal impositions, duties, contributions
and levies, whether levied by reference to income, profits, book profits, gains, net
wealth, asset values; turnover, added value, goods and services or otherwise and shall
further include payments in respect of or on account of tax, whether by way of
deduction at source, collection at source, dividend distribution tax, buyback
distribution tax, equalization levy, advance tax, self-assessment tax, regular
assessment taxes, goods and services tax or otherwise or attributable directly or
indirectly to any of the Parties and all penalties, surcharge, cess, charges, costs and
interest relating therete; and

"Tribunal” means the Mumbai bench of the National Company Law Tribunal, having
jurisdiction over the Parties, and any other competent authority as constituted and
authorized as per the applicable provisions of the Act for approving any scheme of
arrangement, under Sections 230 to 232 of the Act, as applicable.
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1.2

2.1

2.2

Interpretation

in this Scheme, unless the context otherwise requires:

1.2.1

1.2.2

1.2.3

1.2.4

words denoting the singular shall include the plural and vice versa;

reference to any law or legislation shall include the rules and regulations
thereunder;

headings, sub-headings, titles, sub-tiles to clauses, sub-clauses and
paragraphs are for information and convenience only and shall be ignored in
construing the Scheme; and

all terms and words not defined in this Scheme shall unless repugnant or
contrary to the context or meaning thereof, have the same meaning as
prescribed to them under the Act, Income Tax Act or any other applicable laws,
rules, regulations, bye laws, re-enactments as the case may be.

SHARE CAPITAL

The share capital of the Transferor Company as on December 3, 2025, is as follows:

Authorized share capital

1200,00,00,000 equity shares of Rs. 10 each 12000,00,00,000
500,00,00,000 preference shares of Rs. 10 each 5000,00,00,000
Total 17000,C0,00,000
issued, subscribed and paid-up share capital

587,73,64,000 equity shares of Rs. 10 each 5877,36,40,000
Total ' 5877,36,40,000

The share capital of the Transferee Company as on December 3, 2025, is as follows:

2 R GBS

Authorized share capital

7030,00,00,000 equity shares of Re. 1 each 7030,00,00,000
305,00,00,000 preference shares of Rs, 10 each 35850,00,00,000

Total 10980,00,00,000

lssued, subscribad and paid-up share capital

244,54,53,966 equity shares of Re, 1 each 244,54,53,966
otal 244,54,53,966

DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

The Scheme shall becoine effective from the Appointed Date but shall be operative
from the Effective Date.




PART- Il

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE
COMPANY

4. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS
OF THE TRANSFEROR COMPANY

4.1 With effect from the Appointed Date, upon coming into effect of this Scheme and in
accordance with the provisions of this Scheme and putsuant to Sections 230 to 232
and other applicable provisions of the Act and Section 2(1B) of the Income Tax Adt,
the Transferor Ccmpany shall stand amalgamated with the Transferee Company as a
going concern and accordingly, all assets, Permits, contracts, liabilities, loan,
debentures, duties and obligations of the Transferor Company shall, without any
further act, instrument or deed, stand transferred to_'and vested in or be deemed to
have been transferred to and vested in the Transferee Company, so as to become as
and from the Appointed Date, the assets, Permilts, contracts, liabilities, loan,
debentures, duties and obligations of the Transferee Company, and in the manner
provided in this Scheme. '

42 Upon effectiveness of the Scheme and with effect from the Appointed Date, without
prejudice to the generality of the provisions of Clause 4.1 above, the manner of
transfer and vesting of assets and liabilities of the Transferor Company under this
Scheme, is as follows:

4,2.1 In respect of the assets and properties of the Transferor Company which are
movable in nature (including but not limited to all intangible assets, brands,
trademarks of the Transferor Company (whether registered or
unregistered) along with all rights off commercial nature including the
attached goodwill, title, interest, labels, brand registrations, copyrights,
trademarks and ail such other industrial and intellectual property rights of
whatsoever nature) or are otherwise capable of transfer by delivery or
possession or by endorsement, shall stand transferred upon the Scheme
coming into effect and shall, ipso facto and without any other order to this
effect, become the assets and properties of the Transferee Company
without reqdi ring any dead or instrument of conveyance for transfer of the
same. The vesting pursuant to this sub-clause shall be deemed to have
occurred -by physical or constructive delivery or by endorsement and
delivery or by vesting and recordal, pursuant to this Scheme, as appropriate
to the property being vested, and title to the property shall be deemed to
have been transferved accordingly;

4,2.2 Subject to Clause 4.2.3 below, with respect to the assets of the Transferor
Compahy, other than those referred to in Clause 4.2.1 above, including all
rights, title and interests in the agreements (including agreements for lease
or license of the properties), investments in shares, mutual funds, bonds/

debt securities and any ;;ﬂ_]a rties, sundry debtors, outstanding loa
and advances, if an}’/@ﬁﬁ;ﬁash or in kind or for value to
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4.23

4.24

4.2.5

received, bank btalances and deposits, if any, with government, semi-
government, local and other authorities and bodies, customers and other
persons, whether or not the same is held in the name of the Transfercr
Company 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
Transferee Company, with effect from the Appointed Date, by operation of
law as transmission or as the case may be, in favour of the Transferee

Company;

In respect of the assets and properties of the Transferor Company which are.
immovable in nature, if any, including rights, interest and easements in
relation thereto, the same shall stand transferred to the Transferee
Company with effect from the Appointed Date, without any act or deed or
conveyance being required to be done or executed by the Transferor
Company and/ or the Transferee Company;

For the avoidance of doubt and without prejudice to the generality of Clause
4.2.3 above and Clause 4.2.5 below, it is clarified that, with respect to the
immovable properties of Transferor Company in the nature of land and
buildings, the Transferor Company and/ or the Transferee Company shall
register the true copy of the orders of the Tribunal approving the Scheme
with the offices of the relevant Sub-registrar of Assurances or similar
registering authority having jurisdiction over the location of such
immovable property and shall also execute and register, as required, such
other documents which may be necessary in this regard. It is clarified that
any document executed pursuant to this Clause 4.2.4 or Clause 4.2.5 below
will be for the limited purpose of meeting regulatory requirements and shall
not be deemed to be a document under which the transfer of any asset of
the Transferor Company takes place and all assets of the Transferor
Company shall be transferred solely pursuantto and in terms of this Scheme
and the order of the Tribunal sanctioning this Scheme;

Notwithstanding anything contained in this Scheme, with respect to the
immovable properties of the Transferor Company in the nature of land and
buildings situated in states other than the state of Maharashtra, whether
owned or leased, for the purpose of, inter alia, payment of stamp duty, and
vesting in the Transferor Cornpany, if the Transferor Company so dedides,
the Transferor Company and/ or the Transferee Company, may execute and
register or cause so to be done, separate deeds of conveyance or deeds of
assignment of lease, as the case may be, in- favour of the Transferee
Company in respect of such immovable properties. Each of the immovable
properties, only for the purposes of payment of stamp duty (if required
under Applicable Law), shall be deemed to be conveyed at a value as
determined by the relevant authorities in accordance with the applicable
drcle rates. The transfer of such immovable properties shall form an
integral part of this Scheme; -

X
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4.2.6

4.2.7

4.2.8

429

42.10

All debts, liabilities, duties and obligations of the Transferor Company shall,
without any further act, instrument or deed be transferred to, and vested
in, and/ or deemed to have been transferred to, and vested in, the
Transferee Company, so as to become on and from the Appointed Date, the
debts, liabilities, duties and obligations of the Transferee Company on the
same terms and conditions as were applicable to the Transferor Company,
and it shall not be necessary to obtain the consent of any Person who' is a
party to contract or arrangement by virtue of which such liabilities have
arisen in order to give effect to the provisions of this Clause 4;

On and from the Effective Date and till such time that the name of the bank
accounts of the Transferor Company have been replaced with that of the
Transferee Company, the Transferee Company shall be entitled to maintain
and operate the bank accounts of the Transfercr Company, as may be
applicable, and for such time as may be determined to be necessary by the
Transferee Company. All cheques and other negotiable instruments,
payment orders received or presented for encashment which are in the
name of the Transferor Company after the Effective Date shall be accepted
by the bankers of the Transferee Company and credited to the account of
the Transferee Company, if presented by the Transferee Company;

Unless otherwise agreed between the Parties, the vesting of all the assets
of the Transferor Company, as aforesaid, shall be along with the
Encumbrances, if any, over ¢r in respect of any of the assets or any part
thereof, provided however that such Encumbrances shall be confined only
to the relevant assets ofthe Transferor Company or part thereof on or over
which they are subsisting prior to the amalgamation of the Transferor
Company with the Transferee Company, and no such Encumbrances shall
extend over or apply to any other asset(s) of the Transferee Company;

Unless otherwise stated in this Scheme, all Permits, including the benefits
attached thereto of the Transferor Company, shall be transferred to the
Transferee Company from the Appointed Date, without any further act,
instrument or deed and shall be appropriately mutated or endorsed by the
Appropriate Authorities concerned therewith in favour of the Transferee
Company as if the same were originally given by, issued to or executed in
favour of the Transferee Company and the Transferee Company shall be
bound by the terms, obligations and duties thereunder, and the rights and
benefits under the same shall be available to the Transferee Company to
carry on the operations of the Transferor Company without any hindrance
whatsoever; .

Unless otherwise stated in the Scheme, all tax liabilities/ refunds/ credits/
claims relating thereto under the Tax Laws of the Transferor Company to
the extent not provided for or covered by tax provision in the finan
statements made as on the date immediately preceding the Appointed i/ 3

.

shall be treated as liabilities / refunds / credits / claims of the Transf§ 2 3\
Company from the Appointed Date and shall be transferred tqj1 % 9

ean

69&



4.2.11

42.12

Transferee Company. Any surplus in the provision for taxation/ duties/
levies account including advance tax and tax deductad at source, credit for
minimum alternative tax/ service tax, goods and service tax or such other
credits as on the date immediately preceding the Appointed Date will also
be transferred to and become the advance tax/other tax of the Transferee
Company;

Without prejudice to the provisions as stated above, all trade and service
narnes and marks, patents, copytights, designs, goodwill which includes the
positive reputation that the Transferor Company was enjoying to retain its
clients, statutory licenses, overall increase in market share, customer base,
skilled employees, business claims, business information, business
contracls, trade style and name, marketing and distribution channels,
marketing or other commercial rights, customer relationship, trade secrets,
information on consumption pattern or habits of the consumers in the
territory, technical know-how, client records, KYC (know your customer)
records/ POAs (power of attorney), authorisations, client details and other
intellectual property rights of any nature whatsoever, books, records, files,
papers, software licenses (whether proprietary or otherwise), drawings,
computer programs, manuals, data, catalogues, quotations, sales and
advertising material, lists of present and former customers and suppliers,
other customer information, customer credit information, customer pricing
information and all cther records and documents, whether in physical or
electronic form relating to business activities and operations of the
Transferor Company shali be transferred to the Transferee Company from
the Appointed Date, without any further act, instrument or deed;

Upon the Scheme coming into effect and pursuant to the operation of law,
all contracts, deeds, agreements, Inemorandum of understanding, purchase
orders, etc. where the Transferor Company is a party, shall stand
transferred to and vested in the Transferee Company and in ail such
contracts, deeds, agreements, memorandum of understanding, purchase
orders, etc. the name of the Transferor Company shall be substituted by the
Transferee Company as if the Transferee Company was the original party to
such contracts, deeds, agreements, memorandum of understanding,
purchase orders, etc. The absence of any formal amendment, if any, which
may be required by a third party to effect such transfer and vesting shall not
affect the operation of the foregoing sentence, The Transferee Company
shali, wherever necessary, enter into and/ or execute deeds, writings,
confinmations or novations to all such contracts, if necessary, in order to
give formal effect to the provisions of this Clause. Further, the insurance
policies which have been issued to the Transferor Company shall be
transferred and assigned to the Transferee Company and the name of the
Transferee Company shall be substituted as "Insured” in the policies as if
the Transferee Company was initially a party thereto; and

-
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4.3

5.1

5.2

5.3

between the Parties, if any, shall stand cancelied with effect from the
Effective Date and neither the Transferor Company and/or Transferes
Company shall have any obligation or liability against the other party in
relation thereto. o

Without prejudice to the provisions of the foregoing sub-clauses of Clause 4.2, the
Parties may execute any and all instruments’ or documents and do all acts, deeds and
things as may be required, including filing of necessary particulars and/ or
modification(s) of charge, necessary applications, notices, intimations or letters with
any Appropriate Authority or Person to give effect to the Scheme, Any procedural
requirements required to be fulfilled solely by the Transferor Company, shall be
fulfilled by the Transferee Company 25 if it were the duly constituted attorney of the
Transferor Company. The Transferee Company shall take such actions as may be
necessary and permissible to get the assets, Permits and contracts of the Transferor
Company transferred and/ or registered in its name.

EMPLOYEES

With effect from the Effective Date, all the employees of the Transferor Company shall
becorme employees of the Transferce Company, without any interruption in service,
on terms and conditions no less favourable than those on which they are engaged by
the Transferor Company. The Transferee Company undertakes to continue to abide
by any agreement/ setlement or arrangement, if any, entered into or deemed to have
been entered into by the Transferor Company with any Persons in relation to the
employees of the Transferor Company. The Transferee Company agrees that the
services of all such employees with the Transferor Company prior to the transfer shall
be taken into account for the purposes of all ei(isting benefits to which the said
employees may be eligible, including for the purpose of payment of any retrenchment
compensation, gratuity and other retiral/ terminal benefits,

The accumulated balances, if ary, standing to the credit of the aforesaid employees in
the existing provident fund, gratuity fund and superannuation fund of which they are
members, will be transferred respectively to such provident fund, gratuity fund and
superannuation funds nominated by the Transferee Company and/ or such new
provident fund, gratuity fund and superannuation fund to bLe established in
accordance with Applicable Law and caused to be recognized by the Appropriate
Authorities, by the Transferee Company. It is clarified that the services of the staff and
employees of the Transferor Company will be treated as having been continuous for
the purpose of the said fund or fund(s).

In relation to the employees of the Transferor Company who are not covered under
the provident fund trust of the Transferor Company and for whom the Transferor
Company is making contributions to the government provident fund, the Transferee
Company shall stand substituted for the Transferor Company for all purposes
whatsoever, including those relating to the obligation to make contributions to the
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5.4

6.1

6.2

7.1

7.2

In relation to any other fund created or existing for the benefit of the employees
engaged of the Transferor Company, the Transferee Company shall stand substituted
for all purposes whatsoever, including those relating to the obligation to make
contributions to the said funds in accordance with the provisions of such scheme,
funds, bye laws, etc. in respect of such employees. It is clarified that save as expressly
provided for in this Scheme, the employees of the Transferor Company who become
the employees of the Transferee Company by virtue of this Scheme, shall not be
entitled to avail of any schemes and benefits (including employee stock options) that
may be applicable and available to any of the other employees of the Transferee
Company (including benefits of or under any employee stock option schemes
applicable to or covering all or any of the other employees of the Transferee
Company), untess otherwise determined by the Trarsferee Company.

LEGAL PROCEEDINGS

With effect from the Effective Date, if any suit, cause of action, appeal or other legal,
quasi ]ud|c1al arbitral or other administrative proceedings of whatsoever nature by or
against the Transferor Company pending on the Effective Date, the same shall not
abate, be discontinued or be in any way prejudicially affected by anything contained
in this Scheme, but such proceedings of the Transferor Company may be continued,
prosecuted and enforced by or against the Transferee Company in the same manner
and to the same extent as it would or might have been continued, prosecuted and
enforced by or against the Transferor Company as if this Scheme had not been made.
On and from the Effective Date, the Transferee Company may initiate any legal
proceeding for and on behaif of the Transferor Company.

From the date of approval of this Scheme by the Board of the Transferor Company and
until the Effective Date, the Transferor Company shall defend all legal proceedings,
other than in the ordinary course of business, with the advice and instructions of the
Transferee Company. )

CONSIDERATION

Upon coming into effect of the Scheme and in consideration of the amalgamation of
the Transferor Company, the Transferee Company shall issue and allot on a
proportionate basis to shareholders of the Transfercr Company, other than the
Transferee Company and its nominees, whose name is recorded in the register of
members and/ or records of the depository as on the Record Date, as follows:

10 (Ten) fully paic-up equity shares of Re. 1 (Rupee One only) each fully paid up of the
Transferee Company for every 156 (One Hundred and Fifty Six) fully paid-up equity
shares of Rs, 10 (Rupees Ten) each fully paid up of the Transferor Company.

The equity shares of the Transferee Company issued as per this Clause 7.1 shall be
referred to as "Transferee Company Mew Equity Shares™

It is clarified that, no shares will be issued by the Transferee Company in lieu of the
shares heid by it and its ncminees in the Transferor Company.
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7.4

7.5

7.6

7.7

7.8

7.9

7.10

The Transferee Company New Equity Shares shall be subject to the provisions of the
memorandum of association and articles of association of the Transferee Company
and shall rank pari passu with the then existing equity shares of the Transferee
Company.

The Transferee Company New Equity Shares being issued in terms of the Clause 7.1
above shall be in dematerialised form.

In case any shareholder's shareholding in the Transferor Company is such that such
shareholder becomes entitled to a fraction of the New Share of the Transferee
Company, the Transferee Company shall round the same up to the lower integer.

The issue and allotment of the Transferee Company New Equity Shares is an integral
part hereof and shall be deemed to have been carried out under the orders passed by
the Tribunal without requiring any further act on the part of the Transferee Company
or its shareholders and as if the procedure laid down under the Act and such other
Applicable Law, were duly complied with. It is clarified that the approval of the
members of the Transferee Company to this Scheme, shall be deemed to be their
consent/approval for the issue and allotment of the Transferee Company New Equity
Shares under applicable provisions of the Act.

In the event the Transferor Company or the Transferee Company restructure their
respective share capital by way of share split or consolidation or any other corporate
action before the Effective Date, the share entitlement ratio set out in Clause 7.1 shall
be suitably adjusted considering the effect of such corporate action without
requirement of any further approval from shareholders or Appropriate Authority.

The Transferee Company New Equity Shares issued in terms of this Scheme will be
listed and admitted to trading on the Stock Exchanges. Such shares shall remain frozen
in the depositories' system till relevant-directions in relation to listing / trading are
given by the Stock Exchanges.

The equity shares to be issued ‘pursuant to this Scheme 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 shall pending allotment or setdement of dispute by order
of Court or otherwise, be held in abeyance by the Transferee Company.

The Transferee Company New Equity Shares to be issued by the Transferee Company
in respect of the equity shares of the Transferor Company held in the unclaimed
suspense account or suspense escrow demat account shall be credited to unclaimed
suspense account or suspense escrow demat account, as the case may be, of the
Transferee Company. .

ACCOUNTING TREATMENT

Notwithstanding anything else contained in the Scheme, the Transferee Compa
shall account for the amalgamation of the Transferor Company in accordance
"Pooling of Interest Method" of accounting as laid down in Appendix C of In
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8.1

82

83

8.4

8.5

8.6

8.7

8.8

8.8

common control”) notified under section 133 of the Act, read with the Companies
(Indian Accounting Stendards) Rules, 2015, as may be amended from time to time in
its standalone financial statemants such that

The Transferee Company shall record all the assets and liabilities of the Transferor -
Company, vested in it pursuant to the Scheme, at the carrying values as appearing in
the consolidated financial statements of the Transferee Company and investments in
subsidiary of the Transferor Company shall be recognised in accordance with the
applicable Ind AS;

The identity of the reserves of the Transferor Company, shall be preserved and the
Transferee Company shall record the reserves of the Transferor Company in the same
form and at the carrying values as appearing in the consolidated financial statements
of Transferee Company;

pursuant to the amalgamation of the Transferor Company with the Transferee
Company, the Inter-Company balances between the Transferor Company and/or the '
Transferee Company, if any, appearing in the books of the Transferee Company and/or
the Transferor Company shall stand cancelled end there shail be no further obligation

in that behalf;

The value of investments held by the Transferee Company in the Transferor Company
shall stand cancelled pursuant to amalgamation and there shall bz no further
obligation in that behalf;

The Transferee Company shall credit: an amount equal to face value/ nominal value of
the equity shares issued to the shareholders of the Transferor Company pursuant to
Clause 7.1 of the Scheme, to its share capital account;

The surplus, if any, arising after taking the effect of Clause 8.1 to 8.5 above shall be
transferred to the Capital Reserve in the financial statements of the Transferee
Company. The deficit, if any, arising after giving effect to Clause 8.1 to 8.5 above and
adjustment of previously existing credit balance in capital reserve, if any, shall be
debited to the Retained Earnings in the financial statements of the Transferee
Company;,

In case of any differences in accounting policy tetween each of the Transferor
Company and the Transferea Company, the accounting policies followed by the
Transferee Company wili prevail to ensure that the financial statements of the
Transferee Company reflect the financial position on the basis of consistent
accounting policy,

Comparative finandial informaticn in the financial statements of the Transferee
Company shall be restated for the accounting impact of merger, as stated above, as if
the merger has occurred from the beginning cf the comparative period;

For accounting purposes, the Scheme will be given effect on the date when all
substantial conditions of the am ation of the Transferor Company with
Transferee Company are com 7 aw
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8.16

9.1

9.2

9.3

Any matter not dealt with in Clause hereinabove shall be dealt with in accordance with
the requirements of applicable Ind AS and generally accepted accounting principles.

COMBINATION OF AUTHORISED SHARE CAPITAL

Upon the Scheme becoming effective and in accordance with Section 232(3) of the Act
and as an integral part of this Scheme, the authorised share capital of the Transferor
Company amounting to Rs. 17000,00,00,000 (Rupees Seventeen Thousand Crores
only) will be reciassified and stand combined with the authorised share capital of the
Transferee Company pursuant to the Scheme and consequentially the authorised
share capital of the Transferece Company shall stand increased without any further act,
instrument or deed on the part of the Transferee Company including payment of
stamp duty and registration fee or filing fee to the RoC on such combined authorised
share capital and the memorandum of association of the Transferee Company
(relating to the authorized share capital) shall, without any further act, instrument or
deed, be and stand aitered, modified and amended, and the consent of the
shareholders of the Transferee Company to the Scheme shall be deemed to be
sufficient for the purposes of effecting this amendment, and no further resolution(s)
under the applicable provisions of the Act would be required to be separately passed,
as the case may.be, and for this purpose the stamp duty and fees paid on the
authorized capital of the Transferor Company shall be utilized and applied to the
increased authorized share capital of the Transferee Company and theie would be no
requirement for any further payment of stamp duty and/or fee by the Transferee
Company for increase in the authorised share capitaj to that extent.

With effect from the Effective Date and subsequent to the combination of the
authorized share capital of the Transferor Company with the authorised share capital
of the Transferee Company, the authorised share capital of the Transferee Company
will be reinstated ‘and the Clause V contained in the memorandum of association of
the Transferee Company shall without any further act, instrument or deed be and
stand altered, modified and amended pursuant to Sections 13, 14, 61 and 64 of the
Act and Section 232 and other applicable provisions of the Act, as set out below:

“The Authorised Share Capital of the Company is Rs. 27980,00,00,000 (Rupees Twenty
Seven Thousand Nine Hundred and Eighty Crore only} consisting of 19030,00,00,000
{(Nineteen Thousand and Thirty Crore) equity shares of face value of Re. 1 (Rupee One
only} each and 895,00,00,000 (Eight Hundred and Ninety Five Crore) preference shares
of Rs. 10 (Rupees Ten only) each, with power to increase or reduce its share capital
from time to time and to divide the shares in the capital for the time being into several
classes and to attach thereto respectively such preferential, deferred, qualified or
special rights, privileges, conditions or restrictions as may be determined by or in
accordance with the Companies Act and the Articles of Association of the Company
and to vary, modify, amalgamate or abrogate any such rights, privileges, conditions or

restrictions in such manner as may be for the tlme being provided by the Articles of

Assocratvon of the Company.”
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undergoes any change, either as a consequance of any corporate actions or ctherwise, .
then Clause 9.2 shall automatically stand modified/ adjusted accordingly to take into
account the effect of such change.

9.4 It is clarified that the approval of the members of the Tran_Sferee Company to the
Scheme shall be deemed to be their consent/ approval also to the alteration of the
memorandum of association of the Transferee Company as may be required under
the Act.

10.  TAXES | DUTIES / CESS

10.1 This Scheme has been drawn up to comply with the conditions as specified under
Section 2(1B) and other applicable provisions of the Income Tax Act If any of the terms
or provisions of the Scheme are found or interpreted to be inconsistent with the
provisions of the said section at a later date including resulting from a retrospective
amendment of law or for any other reason whatsoever, till the time the Scheme
becomes effective, the provisions of the said section of the Income Tax Act shall
prevail and the Scheme shall stand modified to the extent determined necessary to
comply with Section 2(1B) and other relevant provisions of the Income Tax Act. Such
modification will, however, not affect the other parts of the Scheme,

10.2  Upon the effectiveness of the Scheme, by operation of law pursuant to the order of
the Tribunal:

10.2.1 Taxes, whether direct or indirect, of whatsoever nature including advance tax,
self-assessment tax, regular assessment taxes, tax deducted at source, tax
collected at source, dividend distribution tax, tax credits, input tax credit on
Goods and Services Tax, if any, paid by the Transferor Company shall be
treated as paid by the Transferee Company and it shall be entitled to claim the
credit, refund, adjustment for the same as may be appiicable notwithstanding
that challans or records may be in the name of the Transferor Company.
Further, any tax deducted at source by the Transferor Company / the
Transferee Company on payables to the Transferee Company/ the Transferor
Company, respectively, which income shall not be accrued in the books
pursuant to the Scheme, shall also be deemed to be advance taxes paid by the
Transferee Company and shall, in all proceedings, be dealt with accordingly;

10.2.2 the Transfercr Company/ the Transferee Company is expressly permitted to
* revise and file their income tax returns and other statutory returns, along with
the necessary prescribed forms, filings and annexures even beyond the due

date, if required, including tax deducted/ collected at source returns, service

tax returns, excise tax returns, sales tax/ value added tax/ goods and service

tax returns, as may be applicable and has expressly reserved the right to make

such provision in its returns and to claim refunds, advance tax credits, credit of

tax deducted at source, credit of foreign taxes paid/ withheld, etc. if any, as

may be required for the purposes of/ consequent to implementation of the
Scheme. All compliances undertaken by the Transferor Company from the




undertaken by the Transferee Company. The Transferee Company shall be
entitled to credit of the tax paid including, but not limited to, credit of the
advance tax, self-assessment tax, tax deducted at source, tax collected at
source and credit under Goods and Services Tax law, in relation to the
Transferor Company, for the period between the Appounted Date and the
Effective Date;

10.2.3 It is hereby dlarified that in case of ahy refunds, benefits, incentives, grants,
subsidies, rebate, etc, the Transferee Company, if so required, shall issue
notice in the name of the Transferor Company in such fonm as it may deem fit
and proper stating that pursuant to the Tribunal having sanctioned this
Scheme under Sections 230 to 232 of the Act, the relevant refund, benefit,
incentive, grant, subsidies, rebate, etc. granted by any government body, local
authority or by any other person under the Tax Laws due to the Transferor
Company shall stand vested in the Transferee Company and the above benefits
be paid or made good or held on account of the Transferee Company, as the
person entitled thereto, to the end and intent that the right of the Transferor
Company to recover or rezlise or claim such benefit or incentives or unutilised
credits, stands transferred to the Transferee Company. All taxes / credits
including income-tax, sales tax, excise duty, custom duty, service tax, value
added tax, goods and service tax or any other direct or indirect taxes as may
be applicable, etc. paid or payable by the Transferor Company before the
Appointed Date, shall be on account of the Transferor Company. All the.
expenses. incurred by the Transferor Company and the Transferee Company in
relation to the amalgamation of the Transferor Company with the Transferee
Company in accordance with this Scheme, including stamp duty expenses, if
any, shall be allowed as deduction to the Transferee Company in accordance
with Section 35DD of the Income Tax Act over a period of 5 years beginning
with the financial year in which this Scheme becomes effective; and -~

10.2.4 Obligation for deduction of tax at source on any payment made by or to be
made by the Transferor Company, under Tax Laws or other Applicable Laws/
regulations dealing with Taxes/ duties/ levies duly complied by the Transferor
Company shall be made or deemed to have been made and duly complied with
by the Transferee Company.

11, DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the Scheme becoming effective, the Transferor Company shall stand dissolved
without winding up and the Board and any committees thereof shall without any
further act, instrument or deed be and stand discharged.

12, IMPACT OF THE SCHEME ON NON-CONVERTIBLE DEBENTURE HOLDERS OF THE
TRANSFEREE COMPANY

12.1 Pursuantto tHis Scheme, there will be no change in terms and conditions of the NCD:
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12,2

13.

14,

14.1

14.2

In view of prdvisiqns of this Clause 12, the Scheme will not have any adverse impact
on the holders of the NCDs.

PART- 1l
ANCILLARY PROVISIONS AND GENERAL TERMS. & CONDITIONS
VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon this Scheme comirig into effect, the resolutions / power of attorneys / letter of
authority(ies) executed by the Transferor Company and that are valid and subsisting
on the Effective Date, shall continue to be valid and subsisting and be considered as
resolutions, power of attorney and letter of authority(ies) passed / executed by the
Transferee Company and if any such resolutions have any monetary limits approved
under the provisions of the Act or any other applicable statutory provisions, then such
limits shall be added to the limits, if any, under like resolutions passed by the
Transferee Company and shall constitute the new aggregate limits for each of the
subject matters covered under such resolutions for the purpose of the Transferee
Company.

DIVIDENDS

The Parties shall be entitied to declare and pay dividends to their respective
shareholders in the ordinary course of busincss, whether interim or final,

It is clarified that the aforesaid provisions in respect of declaration of dividends
{(whether interim or final) are enabling provisions only and shall not be deemed to
confer any right on any shareholder of any of the Parties, as the case may be, to
demand or claim or be entitled to any dividends which, subJect to the provisions of
the Act, shall be entirely at the discretion of the Board of respective Parties, and
subject to approval, if required, of the shareholders of the respective Parties.

FACILITATION PROVISION

Notwithstanding anything contained in this Scheme, on and after the Effective Date,
until any property, asset, license, Permit, contract, agreement and rights and benefits
arising tierefrom pertaining to the Transfercr Company, as the case may be, are
recorded, effected and/ or perfected, in the records of any Appropriate Authority or
otherwise, in favour of the Transferee Company, the Transferee Company is deemed
to be authorized to enjoy the property, asset or the rights and benefits arising from
the license, Permit, contract or agreement as if they were the owner of such property
or asset or as if they were the original party to the license, Permit, contract or
agreement. ’

The Transferee Company may, from time to time, in accordance with Act, rules and
requlations framed by the SEB! including the SEBI (Issue of Capital and Disclosure)
Regulations, 2018, SEBI (Issue and tisting of Non-Convertible Securities), Regulations
2021, and other Applic_ablé Lavss, issue securities to any Person (including by way of
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16,

17.

17.1

17.2

rights issue, preferential allotment, private piacement, qualified institutional
placement, bonus issue, or any other permissible manner).

SAVING OF CONCLUDED TRANSACTIONS

Nothing in this Scheme shall affect any transaction or proceedings already concluded
or liabilities incurred by the Transferor Company until the Effective Date, to the end
and intent that the Transferee Company shail accept and adopt al! acts, deeds and
things done and axecuted by the Transferor Company in respect thereto, as done and
executed on behalf of the Transferee Company.

BUSINESS UNTIL EFFECTIVE DATE

With effect from the date of approval of the Scheme by the respective Boards of the
Parties and up to and including the Effective Date:

17.1.1 the Transferor Company shall carry on its business with reasonable diligence
and business prudence and in the same nanner as it has been hitherto
conducting;

17.1.2 the Transferor Company may raise funds through suitable mechanisms in
accordance with Applicable Laws. However, if the amount proposed to be

raiced exceeds the permissible limits, then, the Transferor Company shall seek

-

prior consent from the Transferee Company; and

17.1.3 the Transferee Company shall be entitled, pending the sanction of the Scheme,
to (i) raise funds through suitable mechanisms in accordance with Applicable
Laws; and (fi) apply to the Appropriate Authorities concerned as necessary
under Applicable Law for such consents, approvals and sanctions which the
Transferee Company may require to carry on the business of the Transferor
Company, as the case may be, and to give effect to the Scheme,

The Transferor Company with effecl firom the Appointed Date and up to and including
the Effective Date:

17.2.1 shall be deemed to have been carrying on and shall carry on its respective
businesses and activities and shal! hold and stand possessed of its assets for
and on account of, and in trust for the Transferee Company;

17.2.2 all profits or income arising or accruing to the Transferor Company and all
Taxes paid / credits thereon (including but not fimited to advance tax, tax
deducted at source, dividend distribution tax, securities transaction tax, Taxes
withheld/ paid in a foreign country, income-tax, sales tax, excise duty, custom
duty, service tax, value added tax, goods and services tax, etc.) by the
Transferor Company in respect of the profits or activities or operation of the

business or losses arising or incurred by the Transferor Company shall, be

treated as and deemed to be the profits or incorme, taxes or losses or

corresponding items as mentioned above of the Transferee Company a

shall, in all proceedings, be dealt with accordingly; end




18.

18.1

18.2

17.2.3

all loans raised and all liabilities (including expenses) and obligations
undertaken by the Transferor Company after the Appointed Date and prior to
the Effective Date, shall, subject to the terms of this Scheme, be deemed to
have been raised, used or incurred for and on behalf of the Transferee
Company in which it shall vest in terms of this Scheme and to the extent they
are outstanding on the Effective Date, shall also, witnhout any further act,
instrument or deed be and be deemed to become the debts, liabilities,
expenses, duties and obligations of the Transferee Company.

CONDITIONS PRECEDENT

The effectiveness of the Scheme is conditional upon and subject to:

18.1.1

18.1.2

18.1.3

18.1.4

18.1.5

18.1.6

receipt of no-cbjection/ observation letter from the Stock Exchanges in
relation to this Scheme under Regulation 37 and Regulation 59A of the SEBI
LODR Regulations;

the Transferee Company complying with other provisions of the SEBI Circulars,
indluding seeking approval of the holders of NCDs of the Transferee Company
through e-voting, as applicable;

approval of this Scheme by the requisite majority of each class of shareholders
and creditors of the Parties as applicable or as may be required under the Act
and as may be directed by the Tribunal;

the Transferee Company complying with other provisions of the SEBI Circulars,
including seeking approval of the shareholders through e-voting. The Scheme
shall be acted upon only if the votes cast by the public shareholders of the
Transferee Company in favour of the proposal are more than the number of
votes cast by the public shareholders against it as required under the SEB!
Circulars;

the sanction of the Scheme by the Tribunal under Sections 230 to 232 of the

Act; and

certified/ aul:henticéted copies of the order of the Tribunal, sanctioning the
Scheme, being filed with the RoC.

On the approval of this Scheme by the respective requisite majorities of the
shareholders of each of the Parties as required under Applicable Law, such
shareholders shall also be deemed to have resolved and accorded all relevant
consents under the Act or otherwise to the same extent appiicable in relation to the
arrangement set out in this Scheme, related matters and this Scheme itself and shall
not cause or required to pass separate resolutions to that effect.

Reqd. No. 7100
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19,

20.

20.1

20.2

20.3

21.

21.1

21.2

22,

" APPLICATIONS/ PETITIONS TO THE TRIBUNAL

The Parties shall make and file all applications and petitions under Sections 230 to 232 -

and other applicable provisions of the Act before the Tribunal, for sanction of this
Scheme under the provisions of the Act.

MODIFICATION OR AMENDMENTS TO THIS SCHEME

The Board of the Parties may make any modifications or amendments to any matter
affecting this Scheme. Such modifications or amendments may be made at any time

and for any reason whatsoever, or which may otherwise be considered necessary, -

desirable or appropriate.

The Boards of the relevant Parties may consent to any conditions or limitations that
the Tribunal or any other Appropriate Authority may impose.

For the -purposes of giving effect to this Scheme or to any modification hereof, the
Boards of the relevant Parties, acting jointy or individually, as may be relevant, give
such directions including directions for settling any question or difficulty that may
arise and such directions shall be binding on the Parties as if the same were specifically
incorporated in this Scheme.

WITHDRAWAL OF THIS SCHEME AND NON-RECEIPT OF APPROVALS

Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the
Scheme is effective.

In the event of withdrawal of the Scheme under Clause 21.1 above, no rights and
liabilities whatsoever shall accrue to or be incurred inter se the Parties or their
respective shareholders or creditors or employees or any other Person,

In the event of any of the requisite sanctions and approvals rot being obtained on or
before such date as may be agreed to by the relevant Parties, this Scheme or relevant
part(s) of this Scheme shall become null and void and each Party shall bear and pay its
respective costs, charges and expenses for and/ or in connection with this Scheme,

COSTS AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties,
stamp duty, registration charges, etc) (save as expressly otherwise agreed) of in
relation to or in connection with the Scheme and incidental to the completion of
transactions contemplated under this Scheme shall be borne and paid by the
Transferee Company.
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