
EPC REAL ESTATE 

MAN INFRACONSTRUCTION LIMITED 
(CIN: L70200MH2002PLC136849) 

Date: February 07, 2025 

To, 
The Listing Operations, 
National Stock Exchange of India Limited 
'Exchange Plaza', Sandra Kurla Complex, 
Sandra (East), Mumbai 400 051 
Symbol: MANINFRA 

Dear Sir/Madam, 

To, 
The Corporate Relationship Department, 
BSE Limited 
P.J. Towers, Dalal Street, 
Mumbai 400 001 
Scrip Code: 533169 

Sub: Intimation under Regulation 30 read with Regulation 37 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (''SEBI LODR 
Regulations")- Scheme of Arrangement and Merger by Absorption of Manaj Tollway 
Private Limited and Man Projects Limited (Wholly-Owned Subsidiaries) with the Company 

Further to our letter dated January 14, 2025 under Regulation 30 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015; informing the order passed by 
the Hon'ble National Company Law Tribunal ('NCL T'), Mumbai Bench with regard to the 
Scheme of Arrangement and Merger by Absorption of Manaj Tollway Private Limited and Man 
Projects Limited, wholly owned subsidiaries of the Company, with the Company; pursuant to 
Section 230-232 and other applicable provisions of the Companies Act, 2013 read with Rules 
made thereunder, we wish to inform you that the Company has received the Certified True 
Copy of the order on February 06, 2025, the scanned copy whereof is enclosed herewith. 

For Man lnfraconstruction Limited 

Durgesh Dingankar 
Company Secretary & Compliance Officer 
Membership No: F7007 

Encl: as above 

L I v E B E T T E R 

12'" Floor, Krush al Comme rc ial Complex, G.M. Road, Chembur (West), Mumbai - 4 00 089, India ~ .. 
D +91 22 4246 3999 I DI office@m aninfra.com I LI www.miclgroup.com I www.m aninfra.com ftJ~ 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

C. P. (CAA)/141/MB /2024 
IN 

C.A. (CAA)/58 /MB /2024 

In the matter of the Companies Act, 2013; 
And 

In the matter of Sections 230 to 232 and 
other relevant provisions of the Companies 
Act, 2013 read with the Companies 
(Compromises, Arrangements and 
Amalgamation) Rules, 2016; 

And 
In the matter of Scheme of Arrangement 
and Merger by Absorption (Scheme). 

MANAJ TOLLWAY PRIVATE LIMITED, a private 
limited company, incorporated under the 
Companies Act, 1956, having its registered office 
at 12th Floor, Krushal Commercial Complex, 
Above Shoppers Stop, G.M. Road, Chembur 
(West), Mumbai- 400089, Maharashtra, India. 

ClN: U70100MH2011PTC224075 

MAN PROJECTS LIMITED, a public limited 
company, incorporated under the Companies 
Act, 1956, having its registered office at 12th 
Floor, Krushal Commercial Complex, Above 
Shoppers Stop, G.M. Road, Chembur (West), 
Mumbai- 400089, Maharashtra, India. 

CIN: U45200MH2007PLC172365 

MAN INFRACONSTRUCTION LIMITED, a public 
limited company, incorporated under the 
Companies Act, 1956, having its registered office 
at 12th Floor, Krushal Commercial Complex, 
Above Shoppers Stop, G.M. Road, Chembur, 
Mumbai- 400089, Maharashtra, India. 

CIN: L70200MH2002PLC136849 

. .. Petitioner Company 1/ 
Tran sf er or Company 1 

. .. Petitioner Company 2/ 
Trans/ er or Company 2 

(hereinafter collectively referred to as "Petitioner Companies») 

Order pronounced on 14.01.2025 
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Appearances: 

lN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH · COURT 111, 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

For Petitioner Companies: Mr. Rushad lrani, A/w Mr. Narendra Dingankar 
and Mr. Rishab Jain, Advocates i/b Pioneer 
Legal 

For Regional Director: Adv. Gaurav Jaiswal 

For SEBI Veena Hari a/w Abhishek Nair i/b Mansukhlal 
Hiralal 

Per: Smt. Lakshmi Gurunq, Hon'ble Member (Judicia l} 

ORDER 

1. Heard Learned Counsel for the Petitioner Companies, the representative 

of the Regional Director Western Region, Ministry of Corporate Affairs, 

Mumbai and Securities and Exchange Board of India (SEBJ). 

2. The sanction of this Tribunal is sought under Sections 230 to 232 and 

other applicable provisions of the Companies Act, 2013 and Rules 

framed thereunder for sanction to the Scheme of Arrangement and 

Merger by Absorption of Manaj Tollway Private Limited ("Petitioner 

Company l " or "Transferor Company l ) and Man Projects Limited 

("Petitioner Company 2 " or "Transferor Company 2 "), with Man 

Infra-construction Limited ("Petitioner Company 3" or "Transferee 

Company") and their respective shareholders ("Scheme"). 

3. The Company Scheme Petition No. C.P. (CAA) No. 141/MB/2024 has 

been filed in consonance with the Order of the Tribunal dated 

06.06.2024 passed in the Company Scheme Application No. C.A. (CAA) 

No. 58/MB/2024. 

4 . The registered offices of the Petitioner Companies are situated in the 

State of Maharashtra and hence they are under the jurisdiction of this 

Tribunal. 
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IN THE: NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT lII, 

C. P. (CAA) /l41/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

5. It is submitted that, the Boards of Directors of the Petitioner Companies 

have approved the Scheme at their respective Board Meetings held on 

22.03.2024, the board resolutions are annexed to the Company Scheme 

Petition. 

6. The Appointed Date is I•t April 2024. 

7. Nature of Business: 

7.1. Petitioner Company 1 is primarily engaged in the business of 

real estate being, purchasing, acquiring, selling, transferring, 

leasing, letting, constructing, investing in real estate projects and 

properties and to manage, develop, redevelop, maintain and alter 

various land parcels and other immovable properties along with 

rights and privileges attached thereto. 

7.2. Petitioner Company 2 is primarily engaged in the business of 

constructing, reconstructing, extending, altering or demolishing 

buildings or tenements, blocks, fiats, bungalows, shops, 

godowns, garages, residential and commercial premises through 

its own agency or through sub-contractors and dealing in real 

estate and properties and in particular, purchase, sale, 

development and transfer of land and/ or other immoveable 

properties. 

7.3. Petitioner Company 3 is primarily engaged in the business of 

undertaking contracts/ subcontracts for constructing, 

reconstructing, extending, altering or demolishing buildings or 

tenements, blocks, flats, bungalows, shops, godowns, garages, 

residential and commercial premises through its own agency or 

through sub-contractors and dealing in real estate and properties 

and in particular, purchase, sale, development and transfer of 

land and/ or other immoveable properties. 
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lN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

8. The Rationale of the Scheme: 

The rationale mentioned in the Scheme is as under: 

(a) Consolidation of businesses of the Petitioner Companies to enable 
long term sustainability and growth of the merged businesses; 

(b) Stream.lining of the current holding structure which would lead to 
a reduction in the number of companies and regulatory 
compliances thereof; 

(c) Better administration and cost optimization from more focused 
operational efforts, standardization and simplification of business 
processes, and the elimination of duplication, and rationalization 
of administrative expenses as well as compliance; 

(d) Leveraging of synergies of the Petitioner Companies leading to 
pooling of resources and achieving economies of scale; and 

(e) Greater integration and flexibility to Petitioner Company 3 and 
strengthening of its position in terms of asset base, revenues and 
service range. 

9. The Authorised, Issued, Subscribed and Paid-up Share Capital of 

Petitioner Companies is as follows: 

9.1. Petitioner Company 1/ Transferor Company 1: 

Particulars INR 

Authorized Share Capital: 

10,80,00,000 Equity Shares of INR 10 each 108,00,00,000 

Total 108,00,00,000 

Issued, Subscribed and Paid-up Share 

Capital: 

50,00,000 Equity Shares of INR 10 each 5,00,00,000 

Total 5,00,00,000 
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JN THE NATIONAL COMPANY LAW TRJBUNAL, 
MUMBAI BENCH • COURT Ill, 

C. P. (CM) / 141/MB /2024 
IN 

C. A. (CM) /58 /MB /2024 

9.2. Petitioner Company 2/ Transferor Company 2: 

Particulars INR 

Authorized Share Capital: 

5,00,000 Equity Shares of INR 10 each 50,00,000 

Total 50,00,000 

Issue d , Subscribed and Paid-up Sh are 

Capital : 

5,00,000 Equity Shares of INR 10 each 50,00,000 

Total 50,00,000 

9.3. Petitioner Company 3/ Transferee Company: 

Particulars INR 

Authorized Share Capital: 

45,00,00,000 Equity Shares of INR 2 each 90,00,00,000 

Total 90,00,00,000 

Issued, Subscribe d and Paid-up Share 

Capital: 

37,12,50,405 Equity Shares ofINR 2 each 74,25,00,810 

Total 74,25,00,810 

10. It is submitted that on 23.01.2024, Petitioner Company 3 has allotted 

3,50,46,100 Warrants, each convertible into 1 Equity Share to 133 

allottees. Out of the said Warrants, 9,37,760 Warrants held by 24 

allottees have been converted into 9,37,760 Equity Shares on 

02.09.2024 and the paid-up share capital of Petiti?ner Company 3 has 

increased to INR 74,43,76,330/- (Indian Rupees Seventy Four Crores 

Forty Three Lakhs Seventy Six Thousand Three Hundred and Thirty 

Only). On conversion of all the Warrants, the capital structure of 

Petitioner Company 3 will change accordingly. 
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JN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT III, 

C. P. (CAA)/ 141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

conversion, the paid-up share capital of Petitioner Company 3 post 

merger will be lNR 81,25,93,010 (Indian Rupees Eighty-One Crores 

Twenty Five Lakhs Ninety Three Thousand and Ten Only). 

11. Consideration: 

11.1. No consideration is required to be or shall be discharged by 

Transferee Company pursuant to the Scheme of merger, as both 

Transferor Companies are wholly owned subsidiaries of the 

Transferee Company. Accordingly, no shares of Transferee 

Company shall be issued in lieu of/ exchange of the holding of 

Transferee Company in Transferor Companies (held directly and 

jointly with their respective nominee shareholders), and the 

issued and paid-up share capital of Transferor Companies will 

stand canceUed, without any further act, instrument or deed. 

12. The Tribunal vide Order dated 06.06.2024 admitted the Company 

Scheme Application bearing no. CA(CAA)/58/MB/2024 and inter-alia, 

gave the following order/ directions: 

a) Dispensation of the convening and holding of the meetings of the 

equity shareholders of Petitioner Company 1 and 2 in view of the 

consent affidavit(s) obtained from all equity shareholders of 

Petitioner Company 1 and 2; 

b) Dispensation of the convening and holding of the meetings of the 

secured and unsecured creditors of Petitioner Company 1 and 2 

in view of the fact that there were no secured and / or unsecured 

creditors in Petitioner Company 1 and 2; 

c) Dispensation of the convening and holding of the meetings of the 

equity shareholders, secured and unsecured creditors of 

Petitioner Company 3 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT ill, 

c . P. (CAA} I 141 /MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

compromise or arrangement with or affect the rights and interests 

of the members or creditors of Petitioner Company 3; 

d) Issuance of notice by Petitioner Company 3 to each of its 

creditors, having an outstanding amount of more than Rs. 

50,000/- (Indian Rupees Fifty Thousand Only); 

e) Issuance of notice by the Petitioner Companies to various 

relevant statutory authorities in terms of Section 230(5) of the 

Companies Act, 2013; and 

13. Accordingly, Petitioner Company 3 has served notices to each of such 

Secured and Unsecured Creditors at their respective last known 

addresses as per the records of Petitioner Company 3, by registered post 

and the proof of the same is attached in the Affidavit of Service dated 

23.09.2024 filed with the Tribunal by Petitioner Company 3 in this 

regard. 

14. Further, Petitioner Companies have served notices by email and hand 

delivery upon various relevant statutory authorities in terms of Section 

230(5) of the Companies Act, 2013, as per the directions vide the Order 

dated 06.06.2024. 

15. The Petitioner Companies have made available the notices to regulatory 

authorities and the concerned secured and unsecured creditors of 

Petitioner Company 3, on the website of Petitioner Company 3, as per 

the directions vide Order dated 06.06.2024. 

16. The Petitioner Companies have filed the requisite affidavits of service 

stating that the directions inter alia regarding issuance of notices to 

regulatory authorities and the concerned secured and unsecured 

creditors of Petitioner 3, have been duly complied with by the Petitioner 

Companies, as per the directions vide Order dated 06.06.2024. 
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JN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT 111, 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

17. The Petitioner Companies have complied with all the requirements as 

per directions vide Order dated 06.06.2024 and they have made 

requisite filings with this Tribunal to demonstrate the compliance. 

Moreover, the Petitioner Companies unde.rtake to comply with all the 

statutory requirements, if and to the extent applicable, as may be 

required under the Companies Act, 2013 and the rules made 

thereunder. 

18. The Petitioner Companies have complied with all the directions issued 

in the order dated 14.08.2024 in the Company Scheme Petition (NCLT 

Directions). 

19. The Petitioner Companies have served notice of final hearing of the 

captioned Company Scheme Petition on the regulatory authorities on 

02.09.2024 and 03.09.2024, as per NCLT Directions. The Petitioner 

Companies have filed Affidavits of Service on 23.09.2024 evidencing 

service of the said notice upon the regulatory authorities. 

20. The Petitioner Companies have also published the notice of final 

hearing of the captioned Company Scheme Petition in the Business 

Standard in English Language and a Marathi translation thereof in 

Navshakti on 30.08.2024, as per NCLT Directions. The Petitioner 

Companies have filed an Affidavit of Service on 23.09.2024 evidencing 

publication of the said notice in the said newspapers. 

21. The Regional Director bas filed Report dated 30.09.2024 ("RD Report"). 

In response to the observations made by the Regional Director, the 

Petitioner Companies have given necessary clarifications and 

undertakings uide their Affidavit in rejoinder dated 01.10.2024. The 

observations made by the Regional Director and the clarifications and 

undertakings given by the Petitioner Companies are summarized in the 

table below: 
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Para 

2(a) 

2(a)(i) 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

That on examination of the 

report of the Registrar of 

Companies, Mumbai dated 

24.09.2024 for Petitioner 

Companies (Annexed as 

Annexure A-1) that the 

Petitioner Companies falls 

within the jurisdiction of ROC, 

Mumbai. It is submitted that 

no complaint and/or 

representation regarding the 

proposed scheme of 

Arrangeme.nt has been 

received in the matter of 

Petitioner Company. Further, 

the Petitioner Companies have 

filed Financial Statements up 

to 31.03.2023. 

The ROC has further submitted 

that in his report dated 

24.09.2024 which are as under 

i. That the ROC Mumbai in his 

report dated 24.09.2024 has 

also stated that No Inquiry, 
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C. P. (CAA)/ 141/MB /2024 
u; 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

As regards the observations 

made in Paragraphs 2(a) and 

2(a)(i) of the said Report, it is 

submitted that the observations 

made by the ROC are self­

explanatory and merely factual 

in nature and thus, no further 

response is required to that 

extent. 



Para 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

Inspection, Investigations, 

Prosecutions, Technical 

Scrutiny and Complaint 

under CA, 2013 have been 

pending against the 

Petitioner Companies. 

c. P. (CAA) I 141/MB / 2024 
IN 

C. A. (CAA) /58 /MB / 2024 

Response of the Petitioner 

Companies 

2 (a)(ii) Further ROC has mentioned as As regards the observations made 

(a) 

and 

(b) 

follows:- in Paragraphs 2(a)(ii)(a) and (b) of 

the said Report, the Petitioner 
Transferor a) Both the 

Companies submit that they have 
companies and Transferee 

served notices as per Form CAA - 3 
company are required to be 

issued composite notice in 

Form CAA-3 to other 

sec to rial Regulators/ 

Authorities. 

to all requisite sectoral regulators/ 

authorities, including SEBI and the 

stock exchange(s) on which the 

equity shares of Petitioner 

Company 3 are listed. The 

b) Transferee Company is Petitioner Companies have filed 

required to be issued their respective affidavits of service 

composite notice in CAA-3 to dated July 5, 2024, and July 6, 

SEBI & stock exchanges. 2024, in this regard. The Petitioner 

Companies crave leave to refer to 

their respective affidavits of service 

Hence, the Petitioner Companies as and when necessary to do so. 

shall undertake to submit detail Neither does the Companies Act, 

reply against observations 2013 nor do the Companies 

mentioned above. (Compromises, Arrangements and 
~fbfb 
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Para 

2(a)(ii) 

(c) 

JN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT 111, 

Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

Amalgamations) Rules, 2016 

mandate that a composite notice is 

required to be sent to the statutory 

authorities. Hereto annexed and 

marked as Annexure - A are copies 

of the notices as per Form CAA - 3 

sent to all relevant statutory 

authorities along with the requisite 

acknowledgments of the said 

statutory authorities. 

-
The necessary stamp duty on As regards the observation made in 

transfer of property or assets is Paragraph 2(a)(ii)(c) of the said 

lo be paid to the respective Report, the Petitioner Companies 

authorities before the submit and undertake that on 

implementation of the scheme. 

Hence, the Petitioner Companies 

shall undertake to submit detail 

reply against observation 

mentioned above. 

approval of the Scheme by this 

Hon'ble Tribunal, the Petitioner 

Companies shall be required to file 

the certified true copy of the order 

with the relevant Registrar of 

Companies as per the Companies 

Act, 2013, to give effect to the 

Scheme. Accordingly, post approval 

of the Scheme by this Hon'ble 

Tribunal and filing of Form lNC-28 

with the Registrar of Companies, 
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Para 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

submit requisite application with 

the jurisdictional stamp duty 

authority for adjudication and 

discharge of applicable stamp duty 

on the aforesaid order of NCLT 

within applicable time period. 

2(a)(ii) As per provisions of section As regards the observation made in 

(d) 232(3)(i) of CA, 2013 where the Paragraph 2(a)(ii)(d) of the said 

transferor company is dissolved, Report, the Transferee Company 

the fee, if any, paid by the submits that it would comply with 

transferor company on its the provisions of Section 232(3)(i) of 

authorized capital shall be set off the Companies Act, 2013 with 

against any fees payable by the respect to payment of differential 

transferee company on its fees in respect of the share capital 

authorized capital shall be set off and undertakes to pay the 

against any fees payable by the differential fees, if any. 

transferee company on its 

authorized capital subsequent to 

the amalgamation. Therefore, 

remaining fee, if any after setting 

off the fees already paid by the 

transferor company on its 

authorized capital, must be paid 

by the transferee company on 

the increased authorized capital 

subsequent to amalgamation. 
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Para 

2(a)(ii) 

(e) 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

Hence, the Petitioner Companies 

shall undertake to submit detail 

reply against observation 

mentioned above. 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CM) /58 /MB /2024 

Response of the Petitioner 

Companies 

Interest of the Creditors should As regards tbe observation made in 

be protected. 

Hence, the Petitioner Companies 

shall undertake to submit detail 

reply against observation 

mentioned above. 

Paragraph 2(a)(ii)(e) of the said 

Report, it is submitted that the 

interest of creditors shall be 

protected at all times. 

2(b) Transferee company should As regards the observation made in 

undertake to comply with the Paragraph 2[b) of the said Report, 

provisions of section 232(3)(i) of as stated above, the Transferee 

tbe Companies Act, 2013 Company reiterates that it would 

through appropriate affirmation comply with the provisions of 

in respect of fees payable by Section 232(3)(i) of the Companies 

Transferee Company for Act, 2013 with respect to payment 

increase of share capital on of differential fees in respect of the 

account of merger of transfer of share capital and would pay the 

companies. differential fees, if any. 

2·(c) In compliance of Accounting As regards the observation made in 

Standard-14 or IND-AS 103, as Paragraph 2(c) of the said Report, 

may be applicable, the resultant the Transfc wq ompany 
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Para 

2(d) 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT 111, 

Observations in the RD 

Report 

C. P. (CM) / 141/ MB /2024 
IN 

C. A. (CM) /58 /MB /2024 

Respon.se of the Petitioner 

Companies 

company shall pass such undertakes to comply with 

accounting entries which are Accounting Standard-14 or IND AS­

necessary in connection \vith the 103 and undertakes to pass such 

scheme to comply with other accounting entries which are 

applicable Accounting necessary in connection with the 

Standards including AS-5 or IND Scheme to comply with all 

AS-8 etc. applicable Accounting Standards 

including AS-5 or IND AS-8, etc., to 

the extent applicable. 

The Hon'ble Tribunal may kindly As regards the observation made in 

direct the Petitioner Companies Paragraph 2(d) of the said Report, 

to file an affidavit to the extent the Petitioner Companies hereby 

that the Scheme enclosed to the submit and confirm that the 

Company Application and 

Company Petition are one and 

Scheme enclosed to the Company 

Application and Company Petition 

same and there is no are one and same and there is no 

discrepancy, or no change is discrepancy, or no change is made. 

made. 

2(e) The Petitioner Companies under As regards the observation made in 

provisions of section 230(5) of Paragraph 2(e) of the said Report, 

the Companies Act 2013 have to the Petitioner companies confirm 

serve notices to concerned that as per the provisions of Section 

authorities which are likely to be 230(5) of the Companies Act, 2013, 

affected by the Amalgamation or the Petitioner Companies have 

arrangement. Further, the served notices to all the concerned 

approval of the scheme by the authorities: irector, 
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Para 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH • COURT IIl, 

Observations in the RD 

Report 

C. P. (CAA) /141 /MB /2024 
JN 

C. A. (CAA) /58 / MB /2024 

Response of the Petitioner 

Companies 

Hon'ble Tribunal may not deter Registrar of Companies, the Official 

such authorities from dealing Liquidator, the Stock Exchanges, 

with any of the issues arising SEBI, Goods and Service Tax 

after giving effect to the scheme. Authority, Maharashtra Real Estate 

The decision of such authorities Regulatory Authority and the 

shall be binding on the petitioner Income Tax Department and the 

Companies concerned. observations, where made by the 

concerned authorities, have been 

dealt with by the Petitioner 

Companies, wherever required. 

Further, the approval of the 

Scheme by the Hon'ble Tribunal 

may not deter such authorities to 

deal with any of tbe issues arising 

after giving effect to tbe Scheme. 

Such issues will be addressed in 

accordance with law and the 

Petitioner Companies shall be 

bound by any decision of such 

authorities that is made in 

accordance with law subject to 

right of appeal, if available. The 

notices sent to all relevant statutory 

authorities in compliance with 

Section 230(5) of the Companies 

Act, 2013, along with the requisite 

~*.;::::,..:the said 
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Para 

2(f) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH - COURT l11, ' 

Observations in the RD 

Report 

As per Definition of the Scheme, 

"Appointed Date" means 1st 

day of April 2024; 

"Effective Date" means the last 

C. P. (CM) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

statutory authorities, is attached as 

Annexure A to this affidavit. 

As regards the observation made in 

Paragraph 2(f) of the said Report, 

the Petitioner Companies clarify 

that the Appointed Date, which is 

April 1, 2024 as mentioned in the 

of the dates on which the Scheme, is in compliance with the 

certified or authenticated copy of Companies Act, 2013 and that the 

the order of the National Scheme shall be deemed to be 

Company Law Tribunal, effective from such Appointed Date. 

Mumbai sanctioning the Scheme However, the Scheme will come into 

is filed with the Registrar of effect only on the Effective Date, 

Companies by the Transferor which is the date on which certified 

Company - I, Transferor or authenticated copies of the order 

Company - Il and by the sanctioning this Scheme, passed by 

Transferee Company. Any the National Company Law 

references in this Scheme to the Tribunal at Mumbai are filed with 

date of "coming into effect of this the Registrar of Companies, 

Scheme" or "effectiveness of this Mumbai, Maharashtra. Further, 

Scheme" or "Scheme taking the Petitioner Companies have 

effect" shall mean the Effective complied with the requirements 

Date; clarified vide circular No. 

7/12/2019/CL - 1 dated August 

21, 2019 issued by the Ministry of 
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Para 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT m, 

Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

It is submitted that the Date is after the date of filing the 

Petitioners may be asked to Company Application with this 

comply with the requirements as Hon'ble Tribunal and not ante 

clarified vide circular no. F. No. dated. 

No. 7 /12/2019/CL - 1 dated 

21.08.2019 issued by the 

Ministry of Corporate Affairs. 

2(g) Petitioner Companies shall As regards the observation made in 

undertake to comply with the Paragraph 2(g) of the said Report 

directions of the Income Tax are concerned, the Petitioner 

Department and the GST companies undertake to comply 

Authorities, if any. with the directions of the Income 

Tax Department and GST 

Department, if any, in accordance 

with applicable law. 

2(h) The Transferee Company is As regards the observation made in 

listed company with BSE Paragraph 2(h) of the said Report 

therefore the Transferee are concerned, the Securities and 

Company and Transferor Exchange Board of India ("SEBI") 

Companies shall undertake to master circular 

comply with the provisions of the SEBI/HO /CFO /POD-2/ P / CIR/ 

SEBI (WDR) Regulation, 2015 2023/93 dated June 20, 2023 

and observation letter issued by ("SEBI Master Circular") read with 

BSE, if any. Regulation 37 of the SEBI (Listing 

Obligations Disclosure 
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Para 

JN TME NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 / MB /2024 

Response of the Petit.loner 

Companies 

Requirements) Regulations, 2015, 

LODR as amended ("SEBI 

Regulations") lays down the 

detailed requirements to be 

complied with by listed entities 

while undertaking schemes of 

arrangements, including the 

requirement of obtaining No 

Objection Certificate ("NOC") / 

Observation Letter from the Stock 

Exchanges on the draft Scheme. 

However, Clause 4 of the SEB! 

Master Circular read with 

Regulation 37(6) of the SEBl LODR 

Regulations expressly provides that 

the requirements therein shall not 

apply to schemes which provide for 

merger of a wholly owned 

subsidiary or its division with the 

parent company. Further, Clause 4 

of the SEBI Master Circular read 

with Regulation 37(6) of the SEBI 

LODR Regulations provides that 

the draft schemes are simply 

required to be filed with the Stock 

Exchanges for the purpose of 

disclosures. Since Petitioner 
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Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

Company 1 and Petitioner 

Company 2 are wholly owned 

subsidiaries of Petitioner Company 

3, Petitioner Company 3 is not 

required to obtain an NOC/ 

Observation Letter from the Stock 

Exchanges. However, a copy of the 

Scheme along with the Board 

Resolution of Petitioner Company 3 

approving the Scheme have been 

duly disclosed to both BSE and 

NSE, on which the equity shares of 

Petitioner Company 3 are listed, in 

compliance with the SEBI Master 

Circular and the SEBI LODR 

Regulations. In any event, the 

Petitioner Companies undertake to 

comply with the provisions of the 

SEBl LODR Regulations, and 

observation letter issued by the 

stock exchanges, including BSE, if 

any. 

2(i) Petitioner Companies shall As regards the observations made 

undertake to comply with the under Paragraph 2(i) of the said 

directions of the concerned Report are concerned, the 

sectoral Regulatory including Petitioner Com • ft - ndertake to 
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lN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT Ill, 

Observations in the RD 

Report 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

RERA Authority as Petitioner comply with the directions, if any, 

Companies are involved into of the concerned sectoral regulatory 

business of real estate being authority including RERA, as per 

purchasing, acquiring, selling, applicable law. 

transferring, leasing, letting, 

constructing, investing in real 

estate projects and properties 

and to manage, develop, 

redevelop, maintain and alter 

various land parcels and other 

immovable properties along with 

rights and privileges attached 

thereto, if any. 

2(j) No Form BEN-2 has been filed by As regards the observations made 

any of the Petitioner Companies under Paragraph 2(j) of the said 

as per records available at Report are concerned, the 

MCA21 Portal, hence Petitioner Petitioner Companies state that the 

Companies shall undertake to Petitioner Company 1 and 2 have 

comply with the provisions of filed the requisite BEN 2 forms. 

section 90 of Companies Act, Hereto annexed and marked as 

2013 r/w. Proviso to Rule 8(h) of Annexure- Band Annexure - C are 

Companies (Significant copies of the said forms filed by the 

Beneficial Owners) Amendment Petitioner Company 1 and 

herein it is mandatory to file Petitioner Company 2, respectively, 

Form BEN-2 by Transferor along with their respective 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT lll, 

Observations in the RD 

Report 

C. P. (CAA} / 141 / MB /2024 
IN 

C. A. (CAA} /58 / MB /2024 

-

Response of the Pet.it.loner 

Companies 

Companies for its shareholder further submit that Petitioner 

i.e., holding company. Company 1 and Petitioner 

Company 2 are wholly owned 

subsidiaries of Petitioner Company 

3 and that there has been no 

change in the shareholding pattern 

of Petitioner Company 1 and 

Petitioner Company 2 after the 

filing of the aforesaid forms. In lhe 

circumstances, Petitioner Company 

1 and Petitioner Company 2 are not 

required to file any further BEN 2 

forms. As regards Petitioner 

Company 3, there is no 

company /LLP holding more than 

10% shareholding in Petitioner 

Company 3 and thus, Petitioner 

Company 3 is not required to file 

any BEN 2 forms. In any event, the 

Petitioner Companies undertake to 

comply with the provisions of 

Section 90 of Companies Act, 2013 

r /w Proviso to Rule 8(h) of 

Companies (Significant Beneficial 

Owners) Amendment Rules, as and 

to the extent applicable, and file the 

requisite BEN 2<::f~nrm~s~in~th:.:_:e:_:f:_:u:_:t:u::.r:e,'..J 
'--~~..l-~~~~~~~~~~~~~..l-~~~~--,~~ ~ · 

ff.. • ·•'I " 
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Observations in the RD 

Report 

C. P. (CM) /141/MB /2024 
IN 

C. A. (CM) /58 /MB /2024 

Response of the Petitioner 

Companies 

if it is eventually determined that 

they are required to do so under 

applicable law. 

22. Heard the submission of the Petitioner Companies and the Regional 

Director. Upon perusal of the response received from the Petitioner 

Companies to the RD's Report, Ld. Counsel submits that there are no 

further observations/objections. 

23. The Official Liquidator, attached to the Bombay High Court ("Official 

Liquidator") has filed its Report dated 27.09.2024 ("OL Report"). The 

observations of tbe Official Liquidator, the reply of tbe Petitioner 

Companies in their joint affidavit dated 01.10.2024, are set out in 

tabular format below: 

Para Observations in the OL Report 
Response of the Petitioner 

Companies 

6 With reference to part D Clause The Petitioner Companies confirm 

No. 1.1 of the scheme it is stated and clarify that as set out in Clause 

that such clauses overrides the 1.1. of Part D of the Scheme, the 

provision of Companies Act, 2013 Transferee Company shall pay the 

namely Section 232(3)(i) which differential fees (if any) after setting 

inter-alia provides that, 'if a off fees already paid by the 

company is dissolved, the fees Transferor Companies in respect of 

paid by such company on its their Authorized Share Capital. 

Authorised Capital shall be set off 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT 111, 

Para Observations in the OL Report 

against any fees payable by the 

transferee company on its 

Authorised Capital. Hon'ble 

Tribunal may be pleased to direct 

Transferee Company to pay 

differential amount, if any, after 

setting off fees already paid by 

the Transferor Company. 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

7 From the Assets and Revenue of On May 8, 2023, Petitioner 

the 1) Manaj Tollway Private Company 1 had addressed a letter 

Limited 2) Man Projects Limited to RBI, informing RBI that Petitioner 

(Transferor Companies) as at Company 1 met the RBI's criteria for 

31.03.2023 it appears to be a an NBFC which required Petitioner 

deemed NBFC. There may be Company 1 to apply as an NBFC 

applicability of provisions of and for the reasons contained in the 

Section 45-lA of Reserve Bank of said letter, Petitioner Company 1 

India Act. Hon'ble Tribunal may sought time from RBI to implement 

require the Companies to clarify a proper business plan as it did not 

on this. intend to carry on business as an 

NBFC. 

Accordingly, RBI, vide its letter 

dated July 14, 2023, advised 

Petitioner Company 1 to ensure that 

it did not meet the Principal 

Business Criteria (which required a 
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MUMBAI BENCH • COURT ill, 

Para Observations in the OL Report 

c. P. (CAA) I 141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

future. Pursuant to the same, the 

Board of Directors of Petitioner 

Company 1, on March 22, 2024, 

decided to merge Petitioner 

Company 1 with and into Petitioner 

Company 3 and hence approved the 

Scheme. As provided in the Scheme, 

the Petitioner Company 1 will stand 

dissolved without winding up w.e.f. 

the Appointed Date of the Scheme 

i.e., April 1, 2024. This was 

informed to the RBI uide Petitioner 

Company l's letter dated March 28, 

2024. 

The aforesaid information was 

provided to the Ld. Official 

Liquidator uide the letter of 

Petitioner Company 1 dated July 

31, 2024. Further, the aforesaid 

letter of the Petitioner Company 1 

addressed to RBI dated March 28, 

2024, regarding the actions taken 

by the Petitioner Company is also 

noted in the Statutory Auditor's 

report for the Financial Year ended 

March 31, 2024. 
~.u~~'='~ """~ 
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MUMBAI BENCH • COURT Ill, 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Para Obs ervations in the OL Report 
Response of the Petitioner 

Companies 

8 

In respect of Petitioner Company 2, 

as the ratio of financial assets to 

total assets did not cross 50%, no 

registration as an NBFC is required. 

The financial assets as per the 

Audited Financial Statements for 

the year ended March 31, 2023, arc 

entirely in the form of cash and cash 

equivalents and bank balances 

other than cash and cash 

equivalents, which are not covered 

under the definition of NBFC 

business activity as per the 

Regulation issued by RBI. 

Additionally, the independent 

Auditor's report on the Audited 

Financial Statements for the year 

ended March 31, 2023, clearly 

states that the Petitioner Company 

2 is not required to register as an 

NBFC with the RBI. 

It is observed from the Petitioner Company 3 (the 

information submitted by the l) Transferee Company) submits that 

Manaj Tollway Private Limited 

(First Transferor Company) that, 

there arc litigations pending 

as set out under the Scheme, all the 

pending litigation I legal 

the 
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Para 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT 111, 

Observations in the OL Report 

before High Court, Bombay. 

Hon'ble Tribun"al may consider 

the facts on its merit as deem fit 

and proper. 

C. P. (CAA) /141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Response of the Petitioner 

Companies 

Transferor Companies will be 

continued and / or enforced by or 

against the Transferee Company 

from the Effective Date of the 

Scheme. 

24. As a reply to the para 7 of the OL Report, the Petitioner Companies have 

submitted that the Petitioner Company l was meeting the principal 

business criteria of a Non-banking Financial Company ("NBFC") only 

because the Petitioner Company l received a sum of INR 

377,72,25,845/- Crore (Indian Rupees Three Hundred Seventy Seven 

Crore Seventy Two Lakhs 1\venty Five Thousand Eight Hundred and 

Forty Five only) up to FY 2021-2022 under an arbitral award dated 

August 17, 2018 read with consent terms dated December 10, 2019 

filed before the Hon'ble High Court of Judicature at Bombay on 

December 12, 2019. While Petitioner Company l was exploring new 

business opportunities, the said surplus funds were deployed as loans 

to group/other entities for business purposes and thus the aforesaid 

amount, is shown as a financial asset in the balance sheet of Petitioner 

Company 1 for FY 2022-2023. 

25. It is stated that it is for this reason alone that the financial assets of 

Petitioner Company 1 exceeded 50% of its total assets for FY 2022-2023 

as the Petitioner Company l did not have any busiriess income. The 

Petitioner Company 1 addressed a letter dated May 8, 2023, to the 

Reserve Bank of India ("RBI") stating that Petitioner Company 1 did not 
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C. P. {CAA) /141/MB /2024 
IN 

C. A. {CAA) /58 /MB /2024 

to explore other business opportunities. The RBI considered the same 

which is why vide letter dated July 14, 2023, the RBI advised Petitioner 

Company 1 to ensure that it does not meet the principal business 

criteria in the future, and only approach the RBI for registration as a 

NBFC in case Petitioner Company 1 met the principal business criteria. 

In such circumstances, Petitioner Company 1 is not required to register 

itself as a NBFC under Section 45-IA of the Reserve Bank of India Act, 

1934. It was submitted by the company during the course of the 

company that post sanction of the Scheme, the Transferee Company 

shall not carry on the business of an NBFC without obtaining the 

registration from the RBI. 

26. Further, Point No. 8 of the OL Report, the Official Liquidator bas pointed 

out that the 

Company 1: 

Court/ 

Sr Tribunal/ 

No Investiga 

tion 

1. Hon'ble 

High 

Court, 

Bombay 

following litigations are pending vis-d-vis Petitioner 

Parties 

Manaj 

Tollway 

Private 

Brief Summary 

In the High Court at 

Judicature at Bombay­

Ordinary Original Civil 

Limited v/ s Jurisdiction 

The State of Comme1·cial 

Maharashtr Commercial 

in its 

Division­

Execution 

a Application (L) No. 6558 of 

2024 in Consent Tenns 

dated 101h December 2019 

Tollway 

Current 

Status 

Pre-Admission 

jUed by Manaj 

Private Limited agairtsj ~.~~ 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT HI, 

Parties 

Inspector 

General of 

Registration 

and Collector 

of Stamps 

Pu.ne 

through Dy. 

lgr. 

Petitioner 

Mumbai ... 

u/s Manaj 

Tollway 

Priuate 

Limited And 

Anr ..... Respo 

ndent 

C. P. (CAA) I 141/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Current 
Brief Summary 

Status 

the State of Maharashtra 

representecf by the 

Secretary Public Works 

Department (Application 

for execution under Order 

XX! Rule 11 (2) of the Code 

of Ciuil Procedure). 

Interim Application No. Pre Admission 

2398 of 2023 In 

Commercial Execution 

Application No. 310 of 

2019 WITH Commercial 

Execution Application (L) 

No. 6558 of 2024 
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C. P. (CAA) /14l/MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

27. Petitioner Company l, vide its joint affidavit dated 01.10.2024, has 

clarified to the Official Liquidator that as provided under the Scheme, 

all pending litigations/ legal proceedings by or against the Transferor 

Companies, including the above, will be continued and/or enforced by 

or against the Transferee Company from the Effective Date of the 

Scheme. No further observations have been noted by the Official 

Liquidator. 

Compliance of SEBI Regulations 

28. The equity shares of Transferee Company are listed on Bombay Stock 

Exchange Limited and National Stock Exchange of India Limited. 

Accordingly, notices were issued to the Stock Exchanges and SEBI. 

29. Adv. Veena Hari appearing on behalf of the SEBI, in the course of 

hearing stated that they have gone through the data of the companies 

and the applicable regulations. SEBI has no objection to the scheme of 

arrangement of amalgamation of 2 wholly owned subsidiary companies 

(Transferor Companies) into the Transferee Company which is a listed 

company. Submission on behalf of SEBI is taken on record. 

30. The Petitioner Company shall comply with the provisions of the SEBI 

LODR Regulations and observation letter issued by the stock exchanges 

including BSE. 

Compliance of RBI Regulations 

31. Post sanction of the Scheme, the Transferee Company shall not carry 

on the business of an NBFC without obtaining the registration from the 

RBI. 

Page29 o/34 



IN THE NATIONAi, COMPANY 1,AW TRIBUNAi,, 
MUMBAI BENCH· COURT m, 

Compliance to RERA Law 

C. P. (CAA) / 141/ MB /2024 
IN 

C. A. (CAA) /58 / MB /2024 

32. Further, the Petitioner Company is directed to comply with the 

directions of the concerned sectoral Regulatory including Real Estate 

Regulatory Authority (RERA). 

Other compliances 

33. The Statutory Auditors of the Transferee Company have examined the 

Scheme in terms of provisions of Sections 230-232 and certified that 

the accounting treatment contained in the Scheme is in compliance 

with the applicable accounting standards specified under Section 133 

of the Companies Act, 2013. 

34. From the material on record, the Scheme appears to be fair and 

reasonable and is not in violation of any provisions of law and is not 

contrary to public policy. 

35. No objection has been received by the Tribunal opposing the Company 

Scheme Petition and nor has any party controverted any avennents 

made in the Company Scheme Petition. 

36. The shareholders and Creditors of the Petitioner Companies are the 

best judges of their interest. Their decision should not be ordinarily 

interfered with by the Tribunal as per the decision of Hon'ble Supreme 

Court in Miheer H. Ma(atlal vs. Mafatlal Industries Ltd (JT 1996 

181 2051 wherein it was held as follows: 

"It is the commercial wisdom of the parties to the scheme who 
have taken an informed decision about the usefulness and 
propriety of the scheme by supporting it by the requisite 
majorjty vote that has to be kept in view by the Court.• 

37. In view of the foregoing, upon considering the approval accorded by the 

members of the Petitioner Company 1 and 2 to the proposed Composite 
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C. P. (CAA) / 141 /MB /2024 
JN 

C. A. (CAA) / 58 /MB /2024 

the report of the Official Liquidator and the rejoinder and undertakings 

of the Petitioner Companies, there appears to be no impediment in 

sanctioning the present Scheme as the Scheme appears to be 

reasonable and is not violative of any provisions of law and is not 

contrary to public policy. 

38. All pending complaints/ inspection/ litigation of Transferor Companies 

will continue with by or against the Transferee Company and approval 

of the Scheme \vill not deter the concerned authorities including but 

not limited to the income Tax Department to continue and/or initiate 

any further legal proceedings against the Transferee Company in case 

any violation is found in relation to the conduct of affairs by the 

Transferor Companies or arising out of any complaint, inspection or 

investigation. 

39. The effectiveness of this Scheme shall not deter any regulatory 

authorities to initiate action, proceedings, prosecution, investigation or 

any regulatory action against the Transferor Companies and Transferee 

Company undertakes all such proceedings shall continue in its own 

name. 

40. Allowing this Scheme, the Tribunal does not deter concerned 

authorities from dealing with any issues arising in future and the 

decision of such authorities shall be binding on the Transferee 

Company as per applicable law, even for the issues relating to 

Transferor Company 1 and Transferor Company 2. 

41. The Scheme annexed to the Company Scheme Petition is hereby 

sanctioned, and the Appointed Date of the Scheme is l •t April, 2024. 

It shall be binding on the Petitioner Companies involved in the Scheme 

and all concerned including their respective Shareholders, Secured 

Creditors, Unsecured Creditors/Trade Creditors, Employees and/or 

any other stakeholders concerned. 
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ORDER 

C. P. (CM) /141/MB /2024 
IN 

C. A. (CM} /58 /MB /2024 

42. Consequently, sanction is hereby granted to the Composite Scheme of 

Arrangement under Sections 230 to 232 of the Companies Act, 2013 

and other applicable provision of Companies Act, 2013 read with 

Companies (Compromise, Arrangements and Amalgamation) Rules, 

2016 with the following directions: 

a. All the Transferor Companies shall be dissolved without winding 

up; 

b. If there is any deficiency found or, violation committed qua any 

enactment, statutory rule or regulation, the sanction granted by 

this Tribunal will not come in the way of action being taken, albeit 

in accordance with law, against the concerned persons, directors 

and officials of the Transferor Companies and Transferee 

Company; 

c. While approving the Scheme, we clarify that this Order should 

not, in any way, be construed as an Order granting exemption 

from payment of stamp duty, taxes or other charges, if any, and 

payment in accordance with law or in respect of any permission 

or compliance with other requirements which may be specifically 

required under any law; 

d. The Income Tax Department will be at liberty to examine the 

aspect of any tax payable by the Companies or by the 

Shareholders of the Transferor Companies. It shall be open to the 

income tax authorities to take necessary action as permissible 

undc;r the Income Tax Law; 

e. The Petitioner Companies are directed to file a certified copy of 

this Order along with the Scheme duly authenticated/certified by 

the Deputy Registrar or the Joint 

Page32o/34 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 
MUMBAI BENCH - COURT UI, 

C. P. (CAA) /141/ MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

Registrar, National Company Law Tribunal, Mumbai Bench, with 

the concerned Registrar of Companies, electronically in e-form 

INC-28 within 30 (thirty) days from the date of receipt of the 

certified copy of this Order along with the Scheme. 

f. Certified copy of this Order along with the Scheme be also 

submitted to all the concerned statutory authorities; 

g. The Petitioner Companies to lodge a copy of this Order and the 

Scheme duly authenticated by the Deputy Registrar or Assistant 

Registrar, National Company Law Tribunal, Mumbai Bench, with 

the concerned Superintendent of Stamps, for the purpose of 

adjudication of stamp duty payable, if any, within 60 days from 

the date of receipt of the Certified copy of the Order from the 

Registry; 

h . All the employees of the Transferor Company in service, on the 

date immediately preceding the date on which the Scheme takes 

effect i.e. the Effective Date, shall become the employees of the 

Transferee Company on such date, without any break or 

interruption in service and upon terms and conditions not less 

favourable than those subsisting in the concerned Transferor 

Companies on the said date. 

i. Employees/ work.men of Transferor Companies, if any, will not be 

retrenched/ terminated in the terms of amalgamation of 

Transferor Companies with Transferee Company; 

j. Any proceedings now pending by or against the Transferor 

Companies be continued by or against the Transferee Company; 

k. All the properties, rights, liabilities, duties and powers of the 

Transferor Companies, be transferred without further act or 

deed, to the Transferee Company and accordingly th hall, 
fO 

~ 1.~~uvr lt~ 
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C. P. (CAA) / 141 /MB /2024 
IN 

C. A. (CAA) /58 /MB /2024 

pursuant to Section 232 of the Companies Act, 2013, be 

transferred to and vest in the Transferee Company; 

1. The Registrar of Companies is entitled to proceed against the 

Transferee Company for violation/ offences committed by 

Transferor Company, if any. 

m. Since all the requisite statutory compliances have been fulfilled, 

Company Petition bearing C.P.(CAA)/ 141/MB/2024 filed by the 

Petitioner Companies is made absolute in terms of prayers clause 

of the said Company Scheme Petition; and 

n. Any person interested shall be at liberty to apply to this Tribunal 

in the above matter for any directions that may be necessary. 

o. Any concerned authorities are at liberty to approach this Tribunal 

for any further clarification as may be necessary. 

p. All concerned regulatory authorities to act on a copy of this Order 

duly certified by the Registry of this Tribunal, along with a copy 

of the Scheme. 

43. Ordered Accordingly. Thus, the present Scheme shall stand to be 

disposed of. 

'Files to be Consigned to the Records' 

Sd/-

CHARANJEET SINGH GULATI 
MEMBER (TECHNICAL) 

(Saayli, LRA) 
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ANNEXURE A 
_____ _,fi..,S0-0--

SCHEME OF ARRANGEMENT AND MERGER BY ASSORPTION OF 

MAHAJ TOUWAY PRIVATE UMITED (TRANSFEROR COMPANY· 1) 

AND 

MAN PAOJE<:TS UMITED (TRANSFEROR COMPANY · II) 

WITH 

MAH INFRACONSTRUCTION LIMITED (TRANSFEREE COMPANY) 

AND 

THEIR RESl'EO'l\IE SHAREHOLDERS 

• 
UNDER SECTIONS 230 TO 232 ANO OT!iER APPLICABLE PROV1.SI0:4S OF TliE COMPANIES ACT, 2013 

J) PREAMBLE 

TI>e ob)ective of this Sd>eme af Ammsement ond Merger by Absorprlon ('Sch•mo") Is to 

merge •nd comoKd••• •h• ••tire bu•iness Undemk!ngs (0$dt/IJ!ed hettJnofUr), bu>lnoss •nd 
op!r:iotlons of Mano) Tonwav Pr1voto Umlte<I r rransfetor Compony • 

0

1') ond M•n ProJe<-ts 

Umlted ('Tra(\Sforor Company - Ii") (herel111fter COlleotlvelv kl>o..,. M th•. 'Tt10n<foror 
com,ponr.,•) Into encl with that of Mon lnfcaconstruction Um!ted ('fron!foree Company•). 
Upon the •b•orptlon of the Tran•leror Companies by the Tr.tn>(oree Comp,>ny pur.suont to 
t~!s S~me &ecomrna effectivll on Ille Effc<live D1td (os ·dcfln•d h<r<inq/lot), the entire 
business UndaMklnc> otlhe Tr.tnoforor Companleuhall rnnd mnsle17ell to 1nd vest In lhe 
Tnnaferee Companv~ 

II) This Scheme ls rllvidod Into following pins: 

(o) Port A -OtllnltlON 

(b) P.,t 0 -0oscriptlon of Componlos ond their lladcsround 

(c} P:art C-Morger by Abl-Otl'tiOn or the Trarisferor Comp~ny-1 and Transferor COmtPanv - n 
Into and with the Transferee Comp.>nv and <crt:tln oddltloftlll arrangcnwnu 

(d) Part D-General tennundoonditioru 1ppllabl1 to thlHche.,,. 

j . 

i 



c 
l. 

1.3, 

DEFINITIONS 

P"l'TA 
DEFINITIONS 

0055 

In thls Scheme, unless reputnant ro the m!anlnc 0-rcot'tcxt thereof, the followi"g 4Ucpres.~on$ 
•haU have the m .. n!ngs respe<tlvefV osslgned eg.a!Mt them: 

"Act" mtaM tht compa.nles PD... 2013 and the rules thereunder and will lntlude any stitu.tory 
modincaUons., r""e.nactments oriiPlendmenu thereof for lt'ie time being 111 for~; 

"Appointed Dato" muns 1" dgy of April 2024; 

"Appflable UW"' means all applkab1e: (a) stJhJtet. e.nactments, acts of Cegtsliture or 
parliament,. laws, ordinances, oodcs. directives, ru!e.s, regu1atrons, bye·laWJ, listing 
~&<e•m•rm, nollllcatlons, guldePnes or poDcies or ~ny 1ppUcable jurlsdli:tlon; and (bl 
admintstrativci Interpretation. writ., lajunction, dTrecticru, directives, Judgment. arbitral 
award, decree, orders or approvals requJred from Go~mmental Authorltfes or a recognised 
stock exchange; 

lA. "Board of D1n?ctort"' or '"Board" m@•ans the board ofdlre-eto11: of tf1elr.nsreror ccmpaiiy ·I 
er Uic Transferor Comp;,ny • II ot the TransftrM C.omp;ny, as ttlct ~ce m;y be, :iind sholJ 

incfud• •duly coMIM•d ccmmltt••t•l thereof; 

1.S, ~BSE" means SSE Umtted; 

1.6. "'Oolegate• shaU have the meatdn.g a"trib~d to thb term in Cause 3.1 of Part 0 of~lSSchemc-; 

1.7. "'Effective OJte• means the last of the datt-s on whld'I tht cenllf~ o· 1U'the.ntlc:ated copy of 

the order of the National Company Liw TrfbUJ'la.I.. Murnbql Bench Rnc:tronlns the Scheme ls 
flled with 1he Rqlstnr of COmpariles by th.I!' Transfemrcomparry - 1, lr~nsferor Company~ II 
and by the Transferee Company. Any n:fett!nccs fn lhl$ Scheme tc the date of •comln.s Into 
eff'ct of lhls ScM.mc"' or "cfftctiveness of this S<heme" or •scheme taking effect" ~han 
mtan the fffectfYC Oate; • 

1,8, "Govemm11n'tal Authority• means any 3pptiabie central, mte or toca! govtmm.@nt,. 
legisl:atlva body, MgUlatory or ;dmlntstratlve ~uthority, 11gency or commJsslo" ~r ~ny court, 
trtbu•ol, board, bure•u or lnstrUmenlltllty thereof or urbitnition or eiblltel body having 
junsdl<tlon <Her the ttrrltorv of lndlo; 

1.9. 'LOOR 11..,,11t1ons" m••M the SEii (l.lsting Obllptlons and Dlsdosur. RMqulremenlJ) 
R•gultlioru. 2015 (u amended): 

,,:J.0. "NCl.T'" me.ans the National COmpanv t.aw Tribuna1 hiving Jurisdictfon over the Tr.snsfc!ror 
Companies and Transferee Company l.o. Mumbai Bench of Notional Com1>3ny lBwTlfbunol; 

l..1.1. "'NsE• means the Natlonal Stodr. Exeh11ng-! or 1ndJa Umited; 



005 

J .13. •Rceiro-ar or GofTlpan.lci' shall mean the offlce of the re1c'Vint Rcgi.slrar of Companle.s having 
Juristllttion over the 'lir.n.sl'etorCcmpanlM And the Transteree Companv.; 

1.14. "Sch-cme" meaM thi..s Scheme of Arr.inzemcnt aoct Meqi:er by Absotptf.on hetween thf! 

Transferor Comp:1ny - I, Transfe.ror C.Ompsny - II and the Tr3nsferee Company and th-e1r 
respoCtl'Ve shoreholde>rs In ii$ pr•S<:nl form alo11g with oll <hn Scho4ules •ppruuled !hereto, as 
submitted to the NCLT or thts Sdv:me together with anv modifk.ation[s) an-led out as per 
provisions of this Scheme with the requisite approvals requl1ed under th• Act and all 01h°'r 
Applloable L•ws; 

1.1.S. "SEBI" mcntns the Securitie.1 3nd Exchange Bo:lrd of lndla; 

L16. •sEBI Clrculors" shall mean, the clrrular5lssued by the SEBI, being c!mllar• be•rlnR roferenca 
number CFD/Oll3/C1R/W17/21 dated March 10, 2011, teferen<e number 
SESl/li0/Cf0/0lll/CIR/P/20ll/000000066S dated NOVl!mber 23, 2021 and teference 
number SB!>l/J<IO/CFD/f00-2/P/CJR/2.0U/93 duod June 20, 2023 and ~ny •mendm•ms 
th.ereof from tfmo to time; 

1.17. "Trtnsfetor Companies" n\Cll" "Man11J Tollway Prtvat:t: llmltecr', a.nd •Man Pro}ects Umlted" 
merttd to mllectlvetv; 

1.18. .,-ransfaror C.Ompany · r me:ansM2n1JT~IW1iy Ptl-Jate limited, dtsa'fbed In Poi rt 8 below; 

1.19. "Transferor Compony-n• mean• M•n ProJeots Umlte<l, dewlbed In Patt 3 below: 

1.20. .,.,..ntff:tor C'Omp;iny - I Sh~re" .. meotns the fulfy p11k1-tJp cqUity iharei- ot1he Transf~ror 

Comp•ny-1, each hMllfl a latJ! value of Rs. 10 (Rupees Ten only)1 

l.21. "Transferor Compttnv - II Shares" mc<1ns the fully pi!id·up equity .shares of the Transferor 

Compony - 11, eocll h•vlng • f.icevolue of Rs.10 (Rupees Ten Only): 

l.2l. ..-ransferce Company" ntt.art$ M•n lnfraCONlNCtion Um1ted dMttlbe:d In Parr 8 below; 

1.2.3. "Tnntf11rce Company Shares11 means the (tJI~ peld-up equity shares of the Traniferce 
Company, ••ch having• fate v•lue of l\s. 2 (Rui-• Two Only); 

1.24. •undertakine:S- rncHt/!lS the whole of th~ undl!mtking end entlr~ btdl.ness or both the 
Transferor Comp~n1e.s, raferrt!d to collecttvety as a going concem. indudlng ti.II asset.s, 
JlobUitlcs and bwlnc.ss actil/Jtfes of eeth of the Transferor companies on a &olna con corn basts, 
lncludlhg (without limlt>tlon): 

I. 



loans, advallC:ih, dlsbuf1ftme.nts, ccntJnacnt rfghts or ttcncftU, book d~bts 
receTwbles. actfamtble dalms, earnest ~onevs. advances or dtposlts p1ld by th~ 
Transferor Comp•nles, flrunclol •>sets, I~ Qncl!Jdlna lc:ue rfanb), hi"' pur.:ha•e 
a>ntrias and 1ssets, lea.sing contracts ancS a.ss~u- lending contracts, rights -:tnd 
benefits under any ageemcnt., benefit of any st'curlty amngements•or u.nde-r any 
guarantees, reve:rslons_ powers, mtmlc:lpal permlnlons, ten1ndes Jn rel1tJon to the 
olfla! and/or "'sklentf•I proprrtlH for Ill• ~ployeei or other peNOns, guest hou..,s, 
5odowns, worellouses, llcen<es, fll<ed and other e5'1!ts, trade ond sorvl<r nomrs •nd 
marb, pa:onts, a>pyrlght<, and other lnteUoctual property rfihu ol ony natu..., 
whats08\let', Jaiow how, good wilt rfghfs to use and a.wit of telephotte~ terexes, 
lacslmUe,emaA, lntctMt, leased line connections .nd tnsUJlatlons, websites, utilities, 
electrlcily and ctfter servltes~ reserves, provisions, funds, benefits of asSC!ts or 
pcopertles Of other Interest held Jn trust.. ceglstradons, oontrac:t.s, engascments, 
•rr.n11ementsof all ldnd, prlvlltges and oil othu righU tnc;ludlllg, title, fnll!rt<ts, other 
boneflU (includlr.g tax benefits •uth as T•• Crodlu). benefit ol carried forworri Tax 
!ones, unabsorbed depredation, ••<cmenu, prfvll•g.., Hbcrtler. mort&•se<. 
hypothecatlcns~ pfcdgl!S or other 1ecLJrlty Interests created In favour otthe Transferor 
Coropan.Je:s and advar.t~ of whatsoever nature and wheresoever sltu;ued in India 
er abroad, befonging to or ln the ownership, power or pO$Sesslon and in the contro1 
of or ve.sttd h\ ac granted In favour of or en}oyed by the Transferor Compantc.s or In 
connection with or rcJatinr to the Transferor C.Ornp.unfes ind •II other fnttrests of 
whatsoever mture bctonglng to or In the OWl"ltrshlp, power, pout'Ssiot'I or lhe control 
ol or vested In ot granted In ltvour of or MJd lor tho benem ol or en)oyed by the 
Tr'iHl5ferorCompank!s, whethtrln tndla Of abroad; 

IL All llablll!lu ln<!udlrig. Without being llmlt~d to, SCCIJ"'d and unst!rured debts 
(whether In Indian rupc., or lo reign currency), sund"I crcdi!Q~ ll1bl)itles (Including 
con~"8"nl b•bllltlcs), duties •nd obligations of the Tronsferor Companies, of llVCf'/ 

kind, notlJre and description whll""'•""r and howsoo•er or'islng, .. i.ed or Incurred or 
111msed; 

Ill. AU agrcem~J\ts, rights, contnicts, e.ntltle.mcnts, permfu, Ute!Uef, approva.Js, 
authorizations, conttsslOns. cnl\Sents. quota f1cllt$, engagemonts, arrangement>, 
euI&nments, aut}'lorltif!s, a!kn.ment.s, 2curl:y am.nge.ments {to the extant provided 
harcln), be:neftts of any auarontees. reverslons, powers and all other approvals of 
evf!ry kind, Mture and desqiµtfoh wh01tsoever relating to the bu.sfness 'ict,ivltlts and 
I oroperatfonsof the Transferor campanles; 

Iv. All records, fl:es, papers, computer ptograms, manuals, data, cata.lcgues, sele.s 
material, fists or customers and .suppQe.rs. other customer lnformition •mi aJJ other 
rec:onh and doaJments relaUne to the business ectlvitlts ond operot!ons ol the 
TrartSferor C0-mpanlts; 

•• 
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YI. Any statutory ilc.enses, permlssions, regl.1tratloJU or approv.ib. or comcf\ts held by 
tne Trinsferor tompanle.s rcqufrcd to carry on the opcratton.s, lndudtna bUl not 
nmite<f to vario"s intentNa.s, subsfdles, granu, reh11brlit1Uon stherne1 s~eial mu.ts 
and other beneffts or prfvlleres shill vest with and be avall1ble to the Transferee 

Company on th~ same tcrms ind c;onditlons 1.s 1ppUabJe 10 the Tr1nsferor 
Comp•nl••. »If tho mne had bttn allott!<I and/ or granted and/ or santlloned aqq/ 
or •llo~d to the Tronsferee C<unpahy; and 

vll. AD employees (If any) •"61l&•d by t~e Thlnsfcror Comp;inlcs os on tit• EffettM! Date. 

l..25. In this Scheme, unless the context require$ orhetwlse.: 

I. the headtngs ore Inserted for case of reference only and sl\311 not •ffect tho 
ccnstl\J<tian orlnletpretatlon of thlsS<Mme; 

n. the c~ -"hettor", •heretn•, or .s.lmllirexprcsslons U$ed In thts SChemt me-an and 
refer to this Sehcmr and not t.o any p.artlcular clause of this Scheme; 

Jll wh-crcver the word "lndutte•, "fndudU-, or .. QlCludl"' ts Uttd In thls Scheme, It ~halt 
be deemed to be followed 11/ thll words 'without Umilation'"; 

tv. where a wfder construction ts p05stbSe, the words "'other-' and •othe.rwlse,. shill not 
be construed e}usdtm ge-ne-ri:rwfth any foregoing words; 

v. refe-re.r.ces to dauR.s a11d recitals, unless othtrwlse pcovided. are to dause5 and 
recitals of and to thls Scheme; 

Ill th• wordJ fmportlngsiogujar sl\311 indude theplurol and wonh lmportJng any gender 
sh•ll Include eveiy geodu; 

vn. ref'erence to any Jaw or to any provlsJon rhereof or to any ru1e or regu1atfon 
promulgilted thcretJn.der lnducfes 1 reference to such 1aw, provtston:, rut~ or 
re&ulation as It may, from lime to Ume. beameOde<I. supplementl!d orre·enoctcd or 
to vny law, provlsfo11, rule or ttiulatlon that rrptace.s Jt; and 

vm. any reference to "Rs ... or·<- Is to JNR or Indian Nadonal Rt1pe-u. 

1.2.6. All cap4talized te.rms not df!ftned but ustd ln thb Schc.me shall, unlc.ss repugnant or contr.iry 
to the a>titot or meilnlng then:or, have the Sime meanlna •scribed to them under the Act. 
the O.posltorf•• Att 1996 •rid other Applicable t.zws, rules, tegulotfons and by<!hlws, as tho 
gsc may be, or any statutory a~dmtnt(s) or re-enac:tmC?nt the.reef, fot ttic n~ belnc fn 
fcree. •• · 

• • 
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PA~TB 

DESCRIPTION Of COMPANIES AND 11ACKGROUND 

l. DESQ\IPTION Of COMPANIES 

1.1. MANA1 TOllWAY PRIVATE LIMITED (C!N: U70100MH2011YT02407S) Is i cm'npa~y 

lnoorpo,.ted underthe Olmpill\lesArt, 1956, """1n1 Its roalstered offial ot 12"' Floor, l<rushal 
Olmmerdal t:cmple><, G. M. ~o•d, Al)oye 51'oppers S11>p, Ou!mbur (Wm), Murnl)al 
Moh>rntnn, lndl•, 400 OS9. Tr;uufetorC.Omp•ny-1 ls malnly•n«agOod In the buslncu Of real 
est1ite bein1 purchasing, a~uJrin& .$Cfllng, tranJftrrlng. leasing. ltrtlng, coiutruc:tJng, 
1nvertf.ng tn real ertGte project$ ;,nd propttties ~nd to manage .. develop, redevelop, malntaln 
and .-.l~I' various fand parcels a.Mother lmmovabi1 pl'Openie.nlong-with right.$ and prfvilegcs­
ltlul\ed lhereto. T11n<fetor Cbmp•ny - I ls a wholly ow""d sub<idiary of th• Tranne~e 
Comp•ll'/· 

1.2. MAN PROIECTS LIMITED (ON: U•SlOOMH2007PLC172365) 1$ a comp•nv lntorpornted under 
the Companie.t Act, 1956~ havlng Its reg.tstered off'ke al UOI Floor, knn-hat Comme.rcial 
Comple><, oG. M. Road, Above Shopptrs stop, Oiembur (west), Mtirnb>I Mah11ruhtr•, India, 
400 089. Tit• T,.nsferor t:cmpany - II Is mainly ong>ll"d to the ~<lnen of construct!n& 

reronslfucting. l)Xlendin& oltcrlr!~ or <fomo0$l11"8 bufldlogs or teneme~ts, bk><ks, O..ts, 
bung:ilOW$, $hops, 60(fow1U, gara£CS, rtSidcntfal and commtroat -pr~trt1m through It.:. own 
a1en~·or through sUb-cbntnKitorsar-.d dealing In real esttte11nd propeni~ ind In partltli.ller. 
pure.ha~, Siille_, development and transfer of land and/ or other Immoveable properties. 
Trensferor Cott1pany 4 II 1s a wholly owned subsfdJary of the Transferee. Company. 

1.3. MAN INffiA«;ONSTllUCTlON LIMITED ICIN: l702DOMH2002Pl036849) " a eomponv 
ln<Ol'p0'1l ted und etthe Com panles Act. 1956, havlna Its registered office at U"' Roor, lltu sh a I 
Commerclill Complex. Cl. M. Rood, Above Slloppcrs Slop, Chembur (West), Mumbai 
MaharasMro, lndla, 400 069. The Tronsferee OlmpanY Is enaag<d In tho business of 
undert11dmg contr.1cts,lsubcontnm ror construd.lng, re-constructlng. e:xt:e.ndinv. a.lterina or 
demotlshlne- bultdlngs or tenement!, blocic.5, -fllJts_ bungalows, shops. godowns, garage.s1 

rutdential and commerc\al pnmlse.s through Its own 1gancy or through sub-COrrtr2ctors and 
dealine 'n real emte- and properties- and fn par:tfwlat, pui'd\tte, sale, development and 
uansfer or land •nd/ or other Jmmoveablt! properties. Tt1o equf\y !ihil"C-$ of thQ; Tf!IMferee 
Componynru r<Sted on lhe BSE ond NS£. The Thln>ferec Company ls lhe holding company of 
Transferor Comp~ny- 1 and T111nsfcror Comp1.nv- 11 and with lb norn1nee.s, holds 100%of th-e 
paldotJp sh•nJ copltJJ ofTransferor company - I and Trans1eror C<impnny- 11. 

This S.:hemo or ll•r.i"L!•m•nt and Morser by 111>50fptlon provtdo< for m•rs•r <>!Tro,,.teror 
t:cmpaoy- 1 aod Tronsferor COmp&ny • 11 lnlo obd wllh the TralU{eree Compony pursuont to 

5ectlon:S 230 to 231 and other relevant provl.stom of the Act ;,nd apptlcable pfovislons or the 
Income. Ta•Ae1, 1%1. the SE81 Clrculers and Applicable Laws. 
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2. RATIONAi.£ ANO PURPOSE OF THE SCHEME 

The propo$ed merger of the Transferor Compa.ny-1 and Tn1nsferor Company· II (tnthJdl"B 
tM Undcmidngs cf the Trarufcror Companies) lntocind whh the Transfcree Company WOuld 
lnt<r o/la h•ve th< followlng beneflts for • II the P•rtl .. •nd their respective slloreholders, 
emp~yre.s, creditors and other .slJ'kehokSer.s: 

I. ConiO!idadon of busll'leSSl!s of the Transferor Companles ind the Transferee 
Coinp•ny to enable Ion& term sustalnoblllty and growth of 1heme11•d buslne . .,es; 

II. S!reamllnlng of 1he currenl holding woeture which would 1 .. d to a reductfon In tho 
number of companies and regulatory compnarice.s the.reef: 

lfl. Better administration and c:ost optrrnltatJon from more focused open1lonal efforts, 
stand•rdluUon and <lmp11Rc:atlon of business process ... uid the elimlnotlon of 
dupllcatlcn, and ratlonalil.atlon ofadmlnls1r1tflle expenses as well 1$ ccmpllan.ce; 

tv t.evenglns ofsyne-r&JC$ of the Tniosferot Companle..s and Transferee Company leading 
to pooling of reSOtJt'a!S and achltvlng CCOf'!OmJe.s of X21le; 11nd 

v. Greater lntegntlon and fie.fblllty to Transferee Company and <tr•ngthen Its position 
tn terms. of e.sset base, revenue:s and servl~ range. 

In view of the •~oreRld, t~e 6oard of Directors of tht- rransf@ror company -1, Transferor 
Company· II Md the Tronsfe(oe Company have (I) con<ldered and propottd the merger by 
ab••'l'llon of lhe Tronsf•= Company - I end lransferor Comp•nv • II Into and with the 
Transferee Company for the benefit of 3U the st~ke~qlders of the Transferor companies and 
Transfer~ Companyj ind (II) formu'ate.d thts Scheme of merger for the transfer and vesting 
of the entire Undertakings and builness of the Transferor Companies Into and with the 
Transfetee Company pursuant to the provisions of Section 2.30 to .Seclicn 232 and other 
relevant provisions of the AcL 

3. SHARE CAPIT Al 

3.L TraruferorComptny-1: 

The total authorised, subscribed and JRid·up '"'"' copltal of tile Transferor Company- I as 
on February 29, 2024, wa:s as under. 

P.1rtlcul;u-s I Rs. ' ' 
Authorl•od Shoro Coplbl: 

10,80.00,000 Equity Sharu of f\S. 10 •aeh 1os.oo.oo.ooo 
Tota1 108,00,00.000 

Issued, and StJb1ctibed and P~Td up Share Gapltal: 

S0,00.000 Equity Shares of Rs. 10 each s,00,00.000 

Total s,00.00,000 
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3.2. Tra.nsfer0-r-COmpany-U; 

11le totJI aothorlied, subsa1b•d and pilld·up sh•re capitol ofthOTnuaferor Comp•mv -It<>• 
Ofl February 29. 2024, was as under. 

r;:irtlcuJ~n. n .. ' .-.· ,__.. '. .. ., .. . 
Authorhod Share C.pllllh . 

s.00,000 (qufty Sb ares or l\J. 10 each 50,00,0IJO 

Toni! 50,00.0DO 

is.ucd, and SubKrlb•d and Paid up Share C.p1tal: 

5,00.000cqultyShore• oft\<. 10 ••th 50,00,000 

Toto! 50,00,000 

Sub!se'quet1t to E~ruary 29, 2024 there Is no change In the capital WOctUn: ofthe Tnnsfe.ror 
Company • II. 

3.3, Tr.I~ .... Company: 

The tot.I authorized, subsalbod and paid-up mare capital of tl\• Traqsfereo company as on 
F~broa.ry 29, 2024, wa.s; is under. 

PurtJculnri 
.. -. 

J . A<. -
- ' . - . . . - . -

All!l1orlucl Sflare capital: 

45.00,00,000 Equ~v Sh•mof !ls. 2 each 90.00,00,000 
Totol 90.00,00.000 

1.-.!, SUbstribcd •nd Paid up Share C.oltal: 
37,12,50,AOHqultY Shares of Rs. 2 eadl 74,25,00,810 

Total 74,25,00,810 

Subs@quent to February 29, "2024 there ls no cilitnae in the capital stnJctUrc of the rr.1f1$feree 
Cornpany. 

However, IA January, 2.024, the Tl"insferce Ca.mp-any has aJtotted 3,50,46,100 ~m:nu 
91nqr\~le Into equity ~hare> to 133 allottecs. In the event lhe$e allollcci '°ll'Rrl their 
warnnb. the t11plt•i otructun> of the TAnsferce Componymoy thane• 1cconlfnjlly. A<sumrnr 
full oonverslon, th• !"'ld·upshuo aplr.1 of th•Transferee comp1nywUI be INR 81,25,93,010. 

The eq1.1Jty shere$ of the Tr.an.sf ere~ Comptnv arc Usted on the BSE and NSE. i' ~ 



4. DAI[ OfTllJ(JNG EFFECT AND OPERATIVE DATl ~COMPLIANCE WITH TAX I.AW$ 

4.1. The Sdlenw-s:et out ~ctn with any modtfkatlons thettto made fn oa:ordaricc with the terms 
of lh!s Sc:~eme, 1hitl be ope.ratlve from Ute Appointed Oite but ~hall he cffett!Vl! from the 
Efff!dtve Oatf. 

<.2. The mer1w of th• Tr•nsferorCOmp•nl•• Into •o<f wll!l the T,.ns!cr .. (()mp0ny, pursuant to 
and In accordance with this Scheme, shall take place In at«>tdance with Ille pro"1sfons of 
~cllon 2(19) of tho Income Tall Act.1961 suthttiat 

l all th• property of th• Tnnslotor Companies immedl1tely before du! merser sholl 
.stand traf\Sferre:d to tho Tnu1sferec company~ vtrrue or tha merger; and 

II. all I ho lmbllltics of the Tral\Sf010r Companies Immediately beforo the merger shill 
stand transferred to the. Transferee Company by v!rttJc of the m~rgcr. 

4,3. Tht! Sche.m! has beQI\ d.mwn up totompty With the tood"ltfoM rel" Ung to "'am:alprrattfon"' 8$ 
speClfl<d under ~on 2(1Bl of tlu! ln«>me n~ A«. l9ol. If any term or provl<!On of the 
Sd>eme Is found or Interpreted to be fncon•Jstent with the said provision at • later date, 
lndudlng ruultlng from ~n amendment of law Qr for any o'ther reason whatsoever, the 
Sdleme"•h•ll •lilnd modified to the extent determined n•ccss•fY tO"comply with Sectlon 2(l8) 
orttt. lncnmc Tai( Acl, 1961, Silch modlflatlon wffl howevor not affect other parts of the 
Schiemt. Tho pownr to make .such amendment I modJflcauon as mav be nec:euary .shall VM:t 

witl1 th@ 8oard of Dlttctors ot the Transferee Company, wh!d'I powet shall b! nerctscd 
~a.sonabty In the best interests of the Transf.cror companles ;nd the T19nsfere.~ Company 
and.. lhtlr sh.arehokfers-and whlc:h pcweteotl be e:xen:i!;e.d•t any tlmf prior to the approval of 
tht Sch•me bythcNCLi. 

• 



PARTC 

MeRGeR O~ENTIRE UNDERTAKJNGS OF MANA! TOU.WAY Pill VA~ UMITED (TRANSfeROR 
COMPANY ·I) AND MAN PROJECTS UMmD [TRANSFEROR COMPANY-l1)1m-o MAN 

INFRACONS1l!UCT10N LIMITED (TIIANSFeRff COMPAfil') 

( Uport coming ln•o effeet of thts Scheme ind wtth effect rrom th@ Appolnutd Date... the. Tninsferor 
companies, lndudfng the Undert1klJ18$ of 1h! Tr.tnsf.tror Companies. shall stand tninsferttd to and 
be vested'" or be deemed to have been tnnsferred to and ve.sttd in the TranSferee Company. In 
aocoro.ance With th!! provfstoru of sections 230 to 2.ll of the Act and aopllcabCe provisJom of the 
Income Tix Act, 1961. as a golrtg concem. ~out any furthtr act. lrutrumant. deed. mat1e.r o-r thlng 
to be med•. don• or •••Wied so uto become, •nnd from Ille Appointed oate, the undeit•killgS of 
tl>e f,.nsferee comp.ony by virtue of and In Uie manner provided in this Sc:helM. It is d1rtffed that 
without preJudlu to the provl<iorn of tlli• P•rt. aD of the ~uets and UablllU.. of Uio T"'nsferor 
Comp•nlcs-ore Intended co be tr1nsfi!n'td to and be ab><>- by the Tran•l•n" Comp•ny upon the 
coming Into eflect of chi. Sdieme. 

Wltl1out prejudice to the gcne .. nty of •bovc a ...... w1th •ff•ct from th• Appointed cote (to the 
oxtenupplleable) and upon the ex>mln;: Into effect of this Sclu:me: 

L Transfer and vesting of AsMlts: 

1.l. AJ1 the assets and propenle< (net of lnter-comp•l'IY balanca) oomprised in the 1tan>feror 
Comp~nl~.s or 1.vhatsocYe.r nature aod Wtic.resoevtr .situated, Lr)dudins but not l'lmhcd to tax 
cmlits, bent!ll'J of carried forward ta~ losses lndudlni: unab<orbed depreciation (If •nvl ate. 
shall, und•r the proyl$lon• of sections 230 to 232 •nd all other appflcable provisions. lfony, of 
the ~ widlOCJt any runher act or deedt be and stand transferred to ;ind vested In tho 
Tnnsferee. Comp.1ny or be de~med to be uansfcrred to arid vested in the Transferee Company 
as a golngconcl!m so-a$ to become the as.sets and properti.es of the Trans:fette. Comp;iny. 

1.2. In respect.or such 01 the auets ind propertfM ortne Tr?nsf'ero1 Companies ls 1ue: Immovable 
In natul"I, the s,ame &hall st.and transfertcd by the Transferor CCmpanltt •nd shah, upon such 
transfer, become. the assets and propertiM of the Transferee company as an Integral part of 
the Un.dtrteldns,, Without rc-qulrfng any separate deed or Instrument or conveyunct. or any 
olher crocument for th~ sa:me. In respect of .such immovahle properties, tht Pi.rtlu .shiU be 
entitled Cl> register the true copy of the OrdOf of th• NClT 1pprovint1 the Sc:heme with the 
of flees of the relevallt sub-registrar of usur>nce or slmBar reglrtering authority All the rights 
of tho Tr>!Uferor Companfu in the Immovable prop<rtles sh•ll stand cr1nsferred to the 
Transferee Company automatlc.afly wfthout roqutrcmc.nt or executJo.i of any further 
documents for realstcrlng the n1me of the T'muferee COmpony •• owner thtreof. Th• 
relevant authorities s-h.all grant alt dea1"1nces/pe1mis:sions, If 1ny1 required for en-.bl!ng the 
Transferee Company to absolutely own and enjoy the immo111ble properties In 1uxordan:ce 

wlm Applit>blo Law. . fa.~-( --. ~-<t Ff!!~,· 
t (.,~~ 
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l.5. 

In re..spe.ct otsuch of the as.sets and properties of tho Trarisferor Comp.ank!s at are movable rn 
~ature orlnc:orpofPal property or are otherwise ap01ble of transfer by mere physltal de Overy 
ot by endottem.enfp tht sama .shall stand tr.uufenrd by the Trans.feror Companies and shall, 
upon sUdl transfer,. becom.e the auet'S 1tr1d prope.ttl.e.$ of lh.e Tran.sferee Company 33 an 
lnt~ra1 pan of the Undertaking;, without ~ulrtng any sopat1U! deed or l1mn•1Tient or 
conveyance for th!! gme. 

ln respect ofmowb&u such. u., .sundry debts, rttclvabf,M, b£Us, ~Its-, 1o.ans and adVJ:ncies of 
the lniisteror Comp.antes. if ariy, whether tt-COVernble In cash or In kind or for v1tue to be 
recelved, bink bal.Jnoes~ Investments; earnest money ind de-postts wllh any Govemmenta1 
Authority er whh any company or oiher person. the nme shaO on and from the Appointed 
O•U! S11nd inn<f•""' to and vut•d In.I~• Transferee• COmpony. 

All assets and properties of tht: TransrcrorOJmpa:nle-:S as on the Appcinted Date, whttheror 
notlnduded In tb-e books"C£the Tnn$ferorC.Ompanfcsand atl assets ind propertJe5 which are 
•<quired by 1he Transforor Companl .. on or aftor ll>e. Appoll)tcd Pate but pl1or 10 the 
€ffec11ve ~tc. shill be deemecd to be and shan become the ~-ts and properties of the 
i'rarufcrtt COmp•nv and •hall under tho provl•io•• of Sealoru 230 to 232 and an other 
applicable provisions, If any, ol th<>Act< without 1nv fUrthet act. lruuumont or deed, be and 
stand tnuaferred 10 and ••Sled In and be deemed to Mv! b .. n transferred to and vested In 
theT111ruferec Compirry upon the cominglntoeffectafthlsStheme. 

1.6. All t:ht Ucenscs. permits, quot-as. approvals. permissions. regismttiom:, Incentives, tax 
d~ro.mlt and benefiU, subsidies .. concession;. .. sntnts, rtghts, claims lnc:l.udtng IM!nefits of 
carried foiward los"'s and unabsorbed depredation. leases, unan£Y rights, Dbcrtles, special 
st;tu<ind other benefots or prMlegos en/oyed or con!•rrod upon or hold or aYJUod of by the 
Transferor C.ompant~s •nd aU rights and benefits that have accrued or which rnay accru~ t0 

th!!! Tra.osferor Companles, whether before or after the Appointed Oate, shall, ul'\d~r the 
prOYlsloMof Secllon< 230to 2.32 •nd oU oll>eropplioablc pravjslons, If any, of the Act, without 
any furtherect, Instrument or deed., cost or charge be and sh1JI stand transferred to and vest 
In and be d"""1ed to be transferred 10 and vested In oJ1d be available to tho Transloreo 
COmpany. It Is dartfied that oll the tlcen<es, pennlts. <tUom, 1pprovals, permissions, 
~g1st·nrtfoos, in~ntM!s, tax dcferra.ls and be.ndfts, subsldJe.s, concesslon-s, pants, rfghu, 
c{1lms, lea.<es, tenancy nahts, llborties, sped.II stltus 1nd other benefits or privli"BCS of th~ 
Tntnsferor CompanlM shaU remain vtlld, effec\Jvt aod enforeeable on the same te..rms and 
<0ndltlotl$. 

).7. 



lA ibe Tr1nsferor COmpanlt!S Shall, lf so ~qu~, 1tso give nodce. tn a~ rorrn ~ft miy dc~rn 
Rt and pm~r ro th&.debtot1"1 tncit purwant to the- tanctJon ofthk Sd11!tne by the-NctT under 
Qnd In Jetordi:ntc \vJth Sections 230 to 232 and all olher applbbkl provlsion'1 if <Jny1 of ~he 
Acu; th:B said debtonshould p:ay to the Ttantf eree company tl'te CSebt. loan or advance or ma Jett 
ft.e same o" ~ccount of dte nt~e((IVe: Transferor Comp,any ;nd tht right of the T.ransre:ror 
Comp•nles to ~co\'eror r04fize the same stands vested In Ille TransfeJeeCompany. 

L9. No onerou;.,...ts s11.n hoV1'boen ..:quired by the irans!~rorCompinlos•fttr th• A,ppolntcd 
Dile without th@ COfl:Unt ot the Transfctee Company as pn:iVlded-farln thl' Sdi!'~. 

2. T"""l1orend v•stlng ol Uabilltles: 

2.1 Al lmbttltles (net olf lnter-comp•nv bol•ncc.s) lndudlFlJl oil sew~ ond un•eaJn:d debts 
(whether In Indian rupees or foretsn curren<y}, sundry creditors, lilbiltties (including 
amtlngent li1bllitiet), dutil!S and obl(B;ltions gnd undnrt;itlnas of tVOIV kind. ngturn •~d 
deKtfpt:lonwh:atsoev~r and 1'ow:oovcr QrfiCns. mk~d or rt1curred or utilised for its busJness 
acllvl~•• •nd opor;oijonsof tll• Transferor Coi11ponles (herein reftrrod to•• tl1c "U•l>llitics"}. 
sha I~ P=•nt to tile sonctlon of this Scheme by lhe NCLT unde<1nd In occordoncc with tho 
prO'Vlslons of ~ctlo"' 230 to ilZ •nd other oppllcoble provisions, If •rry, of the Act, without 
in( furl her oct. 1.nstrumcnt, dtcd, motter or thing. be ind Jtend trarclerted to end we.ited in 
and be deemed to ha~ been uans-f1medto and v~.sted in theTrantferee: company, along with 
any charg-e, (!npJtnbrtnc:e, lrcn or ~curlry d\o.reon, and the s.tme sh;ll be assunied by the 
Transferee Company lb lhe .extent til~ are ouls-ta11dlng as on tht! Effet't)ve O.ate so <JS to 
bcca;;imo 1s:.a.nd from the Appolnled D•te the lhsbI~tie~ofthe Tren.sreree Compiiny on the sarne 
ter111s and ..,ndl~o~s os w•ro appEcable to tho Transferor Companies and the Trarure­
eo,,.,p•ny moll mH~ di$chirge and satisfy the Sime and run her 11 shllll not be '°""""'IY ro 
o~i..ln the COMC1'1t of any third party or olller p"""n who Is • party to any contract or 
arrangement by virtue of which such llabffittc. hove arl"'n In ardor to give effe<l to the 
prowls!onsct!hi> a.-. 

2.1 Wheraany sudl deb:., loans raised, fmblfltles, dutlos and obng•tlons as on tho Appointed Date 
have lu!<!n dls<11•'1!ed or "'tlril•d by th• Tn11uleror Companies aftor lht Appolntod Dalo ud 
prior to the Effective Date, such c!Jschtrge or ntisf1ctlon shall be deemed 10 be lot and on 
account 0!1he Transferee ComP•nV 

2.3 All debts, U•bllltlu, duties and obllgalions of the Vndertak1115s u en tr.. AppOlnted Date, 
whl!ther or not provided in the books. of the: Transfuro.( Companies .1nd ail debts and l~f'S 
raised, •od duties, ria!J;fitles •nd oblll!ettons Incurred or which 1t1se or aW\Je to th<o 
UndoiUklns> on or altctll\• Appointed Date till the Efft<tlve Dito, $hall be deemed to be •nd 
stMll bC!(OfT'!C the dtbts, loans c11ted, dutres, Uabffities and obnptJor.s incurred by the 
Tl'an.slert<>~ompany by virtue of this Scileme. 

2.4 loans, idvance.s ind oth-!!r oblfSaUons (1nd1.tding any guarantees, Jette.rs of c:redlt, 'letters-of 
comfort or any otherlnstrumentor o1transementwhkJi mayg~e rtse to a contJnaent llabillty 
In wMlcvCf form), If any, du• or which may at any Utne ln ~Me become du• b<>'-4!n the 
fumferor Companlns ~nd the Transferee Corrlp;Jny shall, lpso focto • ..st1M. dJKha.rged ;ind 
come to •n •n<f.•nd lh•"' shan be no lfob!tlty In that beh•lf on any patty and epproprlate 

ff tel •hall be Rillen In lh~onunts..~tt\H'ds ol th• Transfere<> Cor~:n:,,.~ 

£~ / ·. . (:i~·~l(. g 0 ,.~4t" • -'*'~)~· :1 ...... ~ 
~ '<" .... ~, '°\' }. <; ~;l r, 

"'.-•'"!'"'"'~' < -A . .J '°:';! ./.. ~...-...,~.:; ~ ... 
• lot?"" ·iilf 
~ ~ ~"' ~Govr. o 



OGGG 

3. Ene1.111\brant-eJ 

l .l Tho trirufer andvl!!tlngofthe assets comprlied In the Tr.nmrorCOmpanle< In favour of and 
unco the Transferee Compiny under Clliluse t of Part C of thtsScheme shall be. s"b}cct to the 
mor1pges and charges, if lflY, 1ffectioa tht tame,•" and to the ~ntherelnafter provfdad. 

L AU the e><istlna .securilles, mortg-a:ges. ch1rges. encumbtani:es or llens (the 
"Encombrences•), if any. as on the Appointed oa~ and created by the Tnnsferor 
Com_o.anie.5 after the Appolnt'"d Oate with expres.-s written approva.1 of th!! Transferee 
Company, ove.r the asuts com.,rised In the llndertaklnas or any part thereof shan 

stand transferred to tbt Trans-fore@Companv byWtuc of this.Scheme and fn s.:o far .a.s 
.such Encumbrances.secure or relate to U1bttlt1u of the Transferor Compa11les~ t"he 
same shall, after tho Elfe<tfve D•te. conlinue to relille and attach to only ••en osseu 
or •nv part th~f to wh1ctJ they ara relate.d or att.achrd prPor to th~ E~ctlve Date 
1M as ire transferred to the Transferee Compiny~ and such Encumbrinces shalJ not 
relate or ~ttac:h to any of the: other a.s.sen of ttw, Tt-•ns.feree company, provtded 
however-that no Ena.Jmbran.cts shall have been created by the Tranrferor Compant~s 
over tu useu .after \~e Appointed D1te without the consent of the Traru-ferQe 
Company u provided for In this Schorn._ 

fl The exl'Sting encumbtanc.es O\"etthe assets and propettie.s of the Transferee Company 
or any J>llfl thereof Which ~ate to the uabmttcs •nd obl\ratlons of 111<! Transferee 
Company prtor to the Eff~ t>ate sh;ill continue to re.fate onfy to such -as.sets and 
properties and sh~ll oot extend or attach to -anv of the aueu artd properties-or the 

Tron>feror Com~nie.i U.11$ferted ro and vested In the Transfel"cCompanyby virtue 
of this Sdteme or any assets ot the Transfctte company. 

IJJ. Arr( rcfe.re:nte In any se:currtv d'oeumcrus or anangC!m@nts (to whtch the Transferor 
Companies a~ a party') to any of the Tnruftimr Compank!s and Jts assets .and 
prop~, shJll be corutrued as .a rc.femnce to the Transferee Company ilnd the 
~Ille as:sets oml propetti0$ ol ~ T'11n5fe'1>r Companie< transli!rred to tho 
TRnofe""' Company by Vlrlue o( this Scheme. Without prejudice to the foregoing 
provWons, the TraMf'eror Compinl.es: and the Transferee comP4nv may execute any 
lnstrUments or docum.ents or do all the 3cts and deeds as may be considered 
appropri•te, lndadlng tho rJlng of ne<Mmy partlrulars •nd/or modifJCOUon(s) of 
ch•fll•(s), with tho llellfstm of Comp•nies to sive formal effect to the above 
provisions, If required, 

tv. Upori ~ comtcig lnto effect of this Scheme, the Transferee Ccmpa11Y t1lone shaQ be 
lillble to perform au obligations In r'l'Spoct or the Uabmtle., which ha"" been 
transfirred to It 1n temu of· the SCheme. 

It is expressly l>fO\'lded that. no other tl!rm or amditlon of the Uabln~es 
transfem>d to tile Transferee Comp•ny Is modified by virtue of this Scheme 
e:1u;ept to tM txtt:nt that such -amendment Is required snMoritv or by 
nccessaryimpUcaUon. _\;'1· 1 
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The provU,ons of thfs Clause 3 of Part c .s'h.aU optr11e In accordance wil h the 
terms of the Scheme, no~fthstandlnt: anything to the contrary contained In 
1ny hutrument, deed or wrltlf18 or the tfrms of unction or Issue or any 
security documcJtt all of whlch lmtruments, deeds or writln.p lhall be 
deemed to 5tand modlnod ind/or superseded by th• foregoing pnwlslons. 

Contrncts, Deeds, Etc. 

4.1 Subject to the provfsioru of this Scheme.. 111 contntcts, deeds, bonds, agreeme.nti. schemes, 
amngements, as.sur.tnces ind other lnstrumcnts ar whatsoevcf nature or to the benerrt of 
whl<h any or the Transferor Companle5 may be e~glble, and which .,. subslsttng or have 
elf.a immediately before the Effective Date, shall mntinue In full fo= and offe<I by, for or 
against or'" f'lvourof, as the case may be, the fnnsfe1ee CompiJl'IV ind may be enforced ~.s 
fully and offe<t.,.lly as If, INtead of !he Transferor C.Ornp•nles, the Tr:insferoe Company had 
been a party or henefldary orobngt!e. orob!lgorthareto or thereunder. 

4.2 All !he letters of Intent, r.quests for propc .. 1, P«<l••Oflcltlon., bid att•pbnces, tenders, 
and other lrutNments of whatsoever nature to which arry or the Trwn.sferorCompanles ls a 
potty to or to th• benefit of which any of the Tranmror C.Ompanles mry be eligible, sholl 
remain In full fora> and may beenforcedas futlv andeffoctually •>If, 1115\ead oflhe Tronsfofllr 
COmpanles, the Transfe-ru Comp;inyf\ad beo.n a pcirlyoc beneflcfary orobllgcv thereto. Upon 
coming Into offed oflhlsScheme. lhe past tr.Ide tee11rd of lh• TraMferorCornpanles shall be 
deemed to be the lr.ldtrecord of the Transferff Company for all commotdal 1nd regulatory 
P""POSM. 

4,.3 WltJ\out prajudJc:e to the other provlslon.s of thls Sc.he-me. t~e Tr;iinsferee Company may, at 
anytlm• aflerthe ccmlngJnto clfectolthl<Sth<me In occcrdan•• wtth the provisions he<~f. 
lho required under any fa., oroth•rwlse, t•Usudi•ctlons and•~ suthdeeds(lncludlng 
dC!eds of OHlhereoce), conflrmatk>r,s or othtr writings or arnngc.mcnts with any pa.rty lD any 
contract or arfangement to which the Tranife.ror Companies are a party or any writing$ es 
may be necessary In order to If'/• formal !fleet to th• proltlslons of this Scheme. The 
Ti'on>lerce Company •h•I~ under tho provlslons of this Scheme. be deemed to be authorised 
to e>c.tCUte any such \vtltlngs on beh•lf of the Transft:rot tompinles and to earrv out or 
perform all such rormalftles or ex>mpfl~nces: reftsred to above o" the pan of the TI'ilruferor 
Companies. 



s. Etrtployoo• 

There are currem#v no tmploveeson the toJls of the T1aiuft.t0r COmp.anJes. 

6. ~I Proce•dl~ 

On ond r"'m thc Effective Date. all S11lts, •ctlons, cfolms end leg•l fl'C<Cedlng•by or •Sllll\st 
the Transferor C.Omponles ponding •• of the Effective Date shall be contlnuod •nd I or 
enfore<!d "'des~d by the 1'ranslere~ ComJl"nv and on and from the Elltcllve O.te, Shall bo 
continued •nd /or enforced by or •Plnst 1he Transletto Comp•nv .as effectually am! II\ the 
.nrne manner and to the .same e:•t!nt as 1f the same had been orfsina;lly Instituted ilnd/or 
pending ;nd/or-arisrng by or agaiMt the Transferee Company. On 2nd fmm thl! etf !!c:tlve D;ite, 

the Transfe"'e Comp•ny slioll have the r18hl to lnllll"', defend, compromlseoroU>e<Wlse d<>al 
wltll an~ lei:-al proceedings reladng 10 the Undot1aklngs In the,.me m1nncr and IO'"" Ame 
f:l<t<nt as would or mlcht h•ve been lnltl•tcd by the Tr>nsler<>r COmpanl., a< the ca•• mav 
be, had the Scheme not been mode. tr any suit •ppeal o< other ptoetedings of w1utcver 
nattJ/C by or agalnit the TAn:sferorCornpaniei be pendlog as of the Efftttlve Oott, lhc-sa.m" 
shaD not tutomatlatly •lnm or bo d™">otlnued or In ony way be prejudlclally affocted by 
r•ason of the m.,.ger ol th• Tr>n<leror COmpante.s Of by anvmlng cont1lned In this Sch•ma 
but ttia procacdlnss m;y be contfnued.. pro~cuted aNf enfortad by or ag;tlnstdie TnnJSferee 
comp;my In thtl same manner and to the .sam~ eiaent M IL would or mte:ht h;ve. been 
c:onUnued,prosocutodand enforced by or •!•Inst the Tron~rorComp•nl .. as If this SC,eme 
had not been m~dc. 

7. ConductofBusfnrn tUI EffccthleOate 

With •ff«t from tile Appointed Dote and Up to and Including the Effective Dote; 

7.1 The TraMlcror Comp•n<es shin any on end 1hocl be deemed to rave arrl1d on all tholr 
buslne.ss end activities as hllheno arid sh•ll hold • nd .t•nd pos:seS5ed <>I th<! Ul1dcrtaklngs for 
lh' tJe.n.eJft tJf alld Ir, trust tor th!? TraMf l!'~Cl com ~ny. 

7.2 All the profits orlneome accruing or •riling to the Ttoml"'°r Companies and 111 e•pendlture 
or losses arl>lng or l""'rml (lncJudq •U ta.es, 11 any, paid orollQ'lllng in respect ohny profito 
arul ln<omd by the Tronsferor Companl05 >hall, for all purpo2s, be 1"'>tcd and be deemed 
to be and accrue as the oroflu or lntome or •s: the ase may be. e,;pendltun: or losses 
(Including "'•es) of the Troosfortt company, 

73 Any of the rfghts, powtrs, •U1horidennd prMlcgu artacMd or l"l•,cd or pcmlnlng to •nd 
•~ml~d by oravoll•bk to the Tr.nslororComj!>nio> shall be deemed to hove been exercised 
by the T111n<fcror Companies for and on behalf ol ind as qent for the Transl.,.,e COmpan'f. 
Slmllarly, any of the obOgatloru, duties and commltmcnt:s attadied, ~lated or pestalnlftS to 
the Undertakings that have been unden•ken 01"dlscheried by th<!. T,.nslcrorComponles mat! 
be deemed to have b!on undl!rt>bln ordiscNr~ ror~nd on behalf of and as oeont for the 
Trznsfette C.Om~ny. . \Li if~ \ 

~
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1.1. From tr.e date o( 2pprovat of LM seheme. bV tbet: resp-!etlvl! Boards of the Tril\Sfftro r 
Cornp1nies 11nd the Transferee C:Cmpany and upto the Efftttf'W O;Ut-, tht? iransferor 
Ccmp.;nte~ sh~fl p,~ 1nd carry on th.air bu1iness and :u:ttviUes wlth re.aU1.n.g:ble dDlgence 
and busit\oss.p.ruclcnee ~nd shall not unde~ke 11'\V addltlonal ffn1ncla1 commitment~ of -any 
neturt wf'tat-socver. borrow eby tmo:unts nor-lnCl.tr any other l\lbflittes or ~ndlturc, bsue­
enyadditfonal guarwl\tee.s. indem11ftics,letters or comfort or commi1ments eltherfor it$elf or 
on behalf of thelr group comp:1n;es or any Oitrd 1>3rty or .self, transfer, alfenate. chars<!f 
mort&ige or cncumbier or de1l with the Underuklngs or any p1rt thereof save .and ex.cePt In 
e-ach case ln the foUowing drturnstanc:es: 

•l If thcum•is in Its ordlnarvcouro• ofl>usineu"' carried on by It oson Ill• date of 
IUlng thls S<h~me with tho NClT: or 

bJ lfthenmels permitted by this Scheme; or 

c) ff consent Of the So&rd ol Oirtc1orsorth• Trarufc""' company hi< been Obtafoed for 
the same. 

7 .. 5 The Transferor comp-antes shatl not t.)ke, enter Into, perform or uodtrta.k~, 11 apptlcabte (I) 
any Mi!(!nol deElslOn [n reraOon to their business ••d OJl'!llltlom; {IQ •"'i igrU~nt or 
tr.uistctlon; ~nd (1UJ .1:~ othl!r matters as the rra,,sh:ree Corripany "1av l\OHfV from time to 

ttme, "'va •nd """Pt In each ca1e In tile fofloWJoc clrcumstancw. 

•) fl the,.,,,., 1• In Its onll••ry cour.e of bll$lnC5$ as carried on by It as on the dab! or 
nnng this Sch,.me with the; or 

b) If the"""' ts permlttcd by thl> Sdl<!rM; or 

c) if con.sent of the Board ot Dhctors of the Transferee Company has be:eo obtained. 

7.6 Without prejudice to tho genc'111ly of Clau,. 7.S of Part C referred obovo, tlle Tl'an<felQr 
ComJlllnl« shall not make •nv chsnue in 1u cop!t•I suucture, whotlter by way or lncn310 (by 
ls.sue of equity shares en 1 rights boils, bonus $hares) dec(dse, reductlon, reclasslncatlon, 
sub-divfslon or consolldaUo"- re-or~nl.:s~tlon~ or ln any o.thef manner except by mUtval 
a>ns•nt cf lhe SO.A! of Dlrecton of the Tronsferor Companles ind of iM Traruft?ree 
Compatl)' 

8, A<counllM Tr .. tmtl'lt in tho Book< of Tran<foreo Company 

8.1 The Tninsfert!e company shan aceount for the merger ofi ransferorCompantes Jn accordance 
with •PooUng of lntereitMcthod" ol accounting a• laid down In Appendix C of ind l>S ·103 
(Su:Aness COmbin1ri01M of lhe entiUes- under c:ommot1 control) notified with accountiJ18 
principle• generally •cnpted In ltldla lncludfns lndl•n Aooountlns Stand•rd (ind AS) specified 
uflder Section 133 of Che C.ompanles Acl, 2lll3, read wlth companies (lndlon AccounUng 
Standards) l\ulC<, 2015 um•Y fl<> •m•nd<d from lfmato trme. 
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8.2 fn respect or Tninsferee C.Omp1ny, the me(ier sha11 b:e aocounred for, With effeci from lhe 
Appointed Da!e, as follows: 
a) AIJ th• ass•ts and IEablllties reoord•d In th• book$ of th• Tt1ns!eror Companl•s shalf 

be transferred to and vested l:n the Transferee CoMpany pursuant to the Scheme •r'ld 
sti.tt be r=nled by the Tr>nsfe"'• Company at the respea~canylngamount In u,., 
sDme form as 1ppt:arlng Jn the financl~l .stl~menl-s oftf:te Transferor c.ompaniu. No 
1d)ustment shill be mad~ to the above carrying amount IXCl!pt_ adjusune-nts to 
harmoni7e acc.ountins polides. 

b) lll• kl•n~ty of resorvu shaR bo pr.serv!d and shall appeuln the fonanei•I sutcrnents 
of the Tronsferee Componyin Ille some form In whidl llloY •PJ'<'Utd In Ille financial 
suicmenu of the re.Sp~ Ttl'nsferor Campany. 

c) The' emount of intercompany bait~ ~nucdon$ or lnves'tmertts, if any, between 
the Transreror Comparues and the Tuomree Company appearlng In the books of 
accounts of the. Tra~feror Companies and the Transferee: Comp.iiny, shalf stand 
QlnatUed Wfthoutanyfortlw act or deed. 

d) The flnandol lnfotm1tlon In tho financfalst~tomentsln respect of priorperloduhould 
be restot<d H If the business combination had oocurred from the beginning of the 
ptte!dlns Potfod In th• flll'nd•l stltements, irTespedlvo of the actull date of the 
combination. Ho..,,.,.r. If busineS? comblnotion had occurred after that date, the 
prior period lnft><m•Uon shall be rcS1ated only from that dll._ 

e) Th• difl•~nce, If •ny, between the airrylng value of the lnvemnont In the equity 
shores of the Tra.,,ferot Companlos In the bool<s or Truiferce company and the 
amount or Equity Share copltil of 111• Transfetor companies, boln# Ol«lHf/de.tldt, 
1ri$lris pufl.uant to th!! Stheme Wft be accounted for bised oq the accounting 
principle prucrlbed under Appendi< C or Ind AS-l.03. 

I) Atrf matter not deolt whh In ltils Scheme or he""""bove •hall be d .. lt with In 
•ccordance \vith the applk:ab~ acc;o\11',.r,.,.stan.dards prescribed. 

9. Accounting Tre:atmcnt fn the books of the Transferor Compan1cs 

tn case of merger of the Transferor COmpanles with Transf-etff: Comi>111Y. is the Transferor 
Companl~ shaO stand dissolved without being wound up upon the smt-me becoming 

effectfve, there-ls no accounting ttutmenl prescribed under-this S-chcme in the books of the 
Transferot' Comp:inCes. 

10. Ttt.:ttme.nt ofT,a)(es-

10.L /U1y Ill>< lfabOltles und•r the lncorne·ta• Act, 1961 ind all appDcable lndlrect taxes, Wealth TIA 
AJ.;t.195?, CUS1oms Art, 1964, (.entRI Excise Ad, 1944, MaharashtR Value Addred Tax. Act.. 
2002, Central Sales Tax Act, 1956, any other stot• Sale> Tu/ Value Added Tax laws, service 
tax. kJx\Jrytax, Goods •ndSetv!ces Tall (GSJ1 stamp laws oroll\er appiJcable faws/ rogulatlons 
(h•rolnafter ln this Clouse refened "' u "f•• Laws") dealing with tax•s/ duties/ levJcs 
11llocabl~ or related to dlt bus1n~s of «he Transferor Com~nlcs lo the tia:enl not provided 
for or c:cve"'d by lllX pro\'islon In t~.e accounts m•d• as on the doll! lmmt!diltely pr<!c..dlflll 
the Appointed Doll! shall be trarufetrrd t0 Transferee Company. 

jj 
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10.2. All hlxeJ (lndudl111 lncomo tn 8.all lndlrl!ct Tax•• wtalth iax. soles tu. excise duty, cuno,,.,, 
dutV, ""'tu ta><, GST, lu>a1ry tu. VAT, e") paid ot pavabt. by the T13nslct0r Comp1ni•• I~ 
r.,pccl of tho operations •nd/or the profit> of th• buslne.u on and from the Appointed D• te, 
sh•ll be on aa:ountohho T,.nsferee Compony and, lruolir as ft refeies to tile ta~ payment 
Pncludlng without llmlt11tlon Income tax. m•lth tax, .. ~, tax. excise duty, customs cluty, 
servrcc ~ GST. luxury liX". VAT, etc.), whether by way of deduciJon at source, advance tax or 
othoswl<e howsoever, by tho Transferor Componlos Ji. respect of tho profits or ac!lvlties or 
operation of tile business In respect of tho Undomldngson •I'd fiom theAppolnted Doto, the 
same stuin be d .. med to be tho corresponding Item pa[d by tho Transferee Company, •lld 
shall, In all proceedlr-.s, be dea~ wllh •a:ordlncl'/. 

1o..3. Any tthlt1d Ufld!r 1hc TciK Laws due to the Transferor Compank:s consequent to the 
1ss~ssmenu m~de on Traosfe<0r-Companles: and for which no C11!dlt ts ra~cn In Ute accounts 
uon tlledete lmmcdlotei'( preceding tho l\jlj><llntcd Dote shall also belong to•n<I be received 
by the Transt.ree Company. 

10.4:. Without prejudice to tho geno13fity of the above, •II benefiis lncludln& thot of withholding tax 
(TDS) under the'"°"""""- undor the Income Tax .Act 1951 S.les Ta<. Udse Duty, CUstoms 
Outy, Goods and Set\lftes tax. Se.Nke TAX, U.Xury Tax, VAT, carried forward m los.s~s 

(~!her bu>ine» Jo..., or loss .. under any 011"!r hoad of Income) , unabsorbed 
depreciation, ether •lluwances, exemptk>ns or benefits under the tax laws, to which the 
Transferor C:Cmpanlas are cn\ltle:d to fl' tem\s of the ~ppnc:able Tax LaW:s of the Ur.fan and 
StalAI ~mments. shan be oveit.abr.. to •nd ve<t In th• Tr.msf01ee Company. 

10.s. Upon tile Scheme t.=mrni efftctlve, the Transfrree Company IJ •Xllressly P<!11111tled to 
rt\ise Its flnand41 statements and rttUms along wttn prescribed rorms, fUlngs and anne:xures 
under the Income Tax Act Clnduding for purposo.s of cany fotw1rd an-ct set-off of w los.ses, 
unabso:t>ed depreciation, uedits and !ix benefits), .. rvia. ta)(. .. iu tax, VAT, excise and 
OJstorn5 l;w.J, iS may be ;ppJfclb!e-, CGST, SGST, UTGST, IGST and other tax laws .and to clalm 
refunds and/or aedlu. f<l r taxes-paid by Troosfemr Cornp•nlco, and to dalm tax benefits, 
under the lncomo Tax Aa and otl'lft tax t~ws etc. and ror matters lriddental thereto, ff 
required to&""! effect to the provlslons of this Scheme. The order of the Trlbunol sancllonlng 
th!> Sdlomo •h•Q be deemed to be •n ordtr permlttlns t~e Tn1noferee Compony to prepare 
and/or reitse Ju financial statenients •"'I boo1<,, of accounts on and from th• /l.ppoln1ed Da~ 
and no further oc.t •Nill be roqulred to bo undena.""'1 by the Transferee company for the 
Ame. 
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10..1. ~UJthe.r, t11eafore~enttone:d proaied!ngs: shill not abate or be dltton!inu!d nor be in anv""av 

pR!judldaU'f af(ected by reason of the m.ergcr of the Trnnsforor Companies with the: 
Trtrnfetee Company or anythlnt eont.atned f.n the SChem!'.?. 

10.8. All tllus (lndudlng but not lfmlled to •<h'"""' tox, !A:ll·asse"ment tu, regular ta><, dividend 
distribution la)(. seartitles 1 ... nactlon tllx, dt'f•rred l•x asso13/11ab!llU ... For<l&n Tax Credi\, 
tixdeducted ats.ource, tuccll~d •tsource., valut added w. nles tax. servi«!' t3X,. customs 
duty, CGSf, IGST, SGST, UTGST etc.). lne:ludlflS any lntetest, penalty. 1orch1rgl! and/or ce.ss, 
p;iid /payable by <>r.nelunded /refundable to th~ Transferor Companies wit~ effect ftom the 
Appointed Doto, lneludlns all or •ny teltmd• or clolnu or crodlt> sh.ill be treoted as t~c tu 
llablllty or refunds/ chlms/credits. etc. as me <aH may be, of the Transfucc company, and 
;ny ttut lncentJve.s, advanui:ges. privl!ege.s, a""umU1ated fossu undtr lncome .. tri: Act, 
alfowencc for unabSOl'Md depredation under Income-tax Act. inclodln& pavment admlsilble 
on actual payment Cir on deduction of appropriate l:axei or on ptymcnt o1 tax deducted at 
.source such ai- under Secti0:ns110, 40A, 438~ e.tc:. of the Income· tu As::t. exemption$. cre.dt~1 
deduaJons-/hotrO.ys, r>G:mtsslons, reducttons, 5ervice Qx lnput credlt.s1 GST lnput credit.sf 
mcport benefits, central v;ifue oddtd tax crnditt., value~dded/nle.t tUJom.ry tucredJts ors.et­
offs ttc., as would hove been aval~ble to the Transferor Companies, pursuant to this Scheme 
betomln~effective, be Milable to the Trans~ree ComJ18nV notwlthttandlng that certificate~ 
or dial~n.J for sutjl taxe.s are In the n~me of the Transferor C.ompinies and not In the name 
of the TraM!eree Compony and tho rclm>nl •u\horlty >11•11 be bound to transfer to the 
acc:ount of and etve credit for the same to the Tl'lnsferee_ C.Omp1nyupon comlna lnto effect 
or this Scheme. 

10.9. The TralUf•ree company sh•ll arso be l"'rmittod to cl>lm refunds/ credfls Jn respect or any 
transacU011 betwten the Transforor Companies and the_ Transferee Company. Without 
prejudice to 1hc gcneraJ!ty of Oaus:e 10.6 above. upon the Sdieme becomi111 effective, the 
Tr1ruferee Company sf\afl b-e pe.r-mitted to revi&e, If ft btcome.s nece..ssary, Its tncome tax 
rawmun<1 related wlthlloldlns taxccrtlficates, loclijdlngwfthlloldl"i toxO!nlrl(Otts, rolatins 
totr.lnsactJons betvl'l:!t!n the TrtnsferorCcmp.anfe.sa()d the Transferee COmpany,and to claim 
refunds, adonnce W>« .and wfthhokflng tax credits, fore{gn Uixu: and arry forvn:td of 

accumulated IO$$C.s, unabsorbed deprec:iatiunetc.. pursuant to tho provisions ofthts Sch~me. 

U. 5.1\llnc of Condud•d Transac.tlons 

Subject to the terms of this Scheme, the mc:rger of U1e Transferor CDmpanies; inlO and with 
tho ir>nlfcrec Com1>any lncludlnt the transfer •nd vestlne of the Undertakings of th• 
Tnl!Sferor Comp•ni<s In lhc Transferee Company under Oausc 1 ond 2 of Port C of th!> 
Scheme shall not atredany tr•n,.•:tlons or ~edlng> ol~adyconduded bytheTr.onslcror 
Companies on or before tilt? Appointed 01te or COflduded t1:f1cr the Appointed Datt tJU the 
Effective Oite. to the end and intenttflat tht! iransforee Company 1cceptsand-adoprs aU am, 
deeds and lhlngs m1d~, don!:? <Jr.d executed by the Transferor Com~nies as ::itt~ d!.!!ds and 

ttlingt mzdej done .1nd execu1ed by or on beha~f of the Tr.1nsRree.Comp1ny. 

fJ 
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12. Resolutions 

12.1. Upon thf: coming into c.rrKt or tJll( Schtfl\t, th'! resolutloru. lfa.ny, lndudltlg all approvals 
underSecrloM 42, 62(1](•), 180, 185, 186, 188 etc,, of the kt orth nansforor Compan1~. 
Which i re valtd and subsisting Ofl lhc Effeat.-e Date. shall coriUn~ to~ v1tld •nd subslstlns 
and be cons'den:d as resolut~ns of OI~ Tr.rnsft'f'tt comp1ny and dHmed to ht1ve authorized 
any Dltttt:or of 1he Trans'feree Comp;iny or suc..h othttr oerson{l} 01s iulhorited by any two 
Oirectorsoftho Transfereecompany1od01U;cts,deeds" things as may be n~ssary togJve 
effect to rhese Re>oMlons, without Ill'/ lurther a<U to be done bv th! Tronsfer•• Company 
and II any sucfl rcSOMion.s haw •"f monetary flmlts approved uncMT the provision~ of the 
N.t. or •ny otl>.r appricable mtutory provisions, tl>en the uld llmtts~fl b6 added to the 
Omits, ;1 any, under like rHOlutlons pessed by the Tr.mslere<o Qlmpany and •hnll cofl$\itute 
the •ssn:s•te of the said llm!ts In the Tromferee Company. Additionaltv, the limlts of tho 
Tr;rufcttt! Co~ny in terms of Sea:ionJ J80, 185 and 186 of tha Al:.t shall bt deem<!d, 
wlrhout •nv further cct or d•ed, to hlvo l>oen •nh1nced by th• •st«s•te llmlU of the 
TRnsferor Ccmpanlcs whk:h are bclns tr;nsferrcd to the Transferee Com1>3ny pursuant to 
111• Scheme, such Omits being 1r>=m•ntal to the .. 1s1lng llm1u ol the Transferee Company, 
with effett fro<!) the Appointed ~Jt•. 

13. Captt.11 Redemption Res~rve 

The lden<lly of Qlplrnl RedempUon RU•Ml ("CRR"), II any, In the boolc:s of the tr.nsferor 
componlu, ~n be pru•rv•d 1nchhilll oppear In the nnan<111 mtements of the Transferee 
Company In the ,.me form In which tl>ey e~arod In the financial mi.menu ot the 
res~ Transferor C<lmpanv. 

Th• CM <h•D be available to be utllfred by the Transferee Company as per appllcable 
pr<>vlslons or lhe Companies Act, 2013. 

14. 01.Kh.arge of Contlde.r.rdon :.nd Cancelfadon of Shares 

The Tnmsferor Comp•nles are wholly ow110d sub~larlos of the Tranmr .. Company. 
A«ordlnsJy, upon the Scheme becoming effectlve, no shares of the Tran1ferec Company shall 
be iUu<td In lieu or I eiccf\ange of the holding of the Tronsferee Company In the Transfen>r 
Companr•• (held directly and ]olntlV wlth the nominee shareholders) and the lmled and pold· 
up .. pltll of Ille Traooeror Comp1nlos wfll slllnd ancrlltd, wlttiout 1ny further act, 
1.,.trom•nl or deed. It Is darffltd that 1lnce the Tr>nsferor Companie< '"' wll<>lly owned 
Mibsldlarles of the TralUfere' comp.any, no conslderat!on ts rcqutred to be or shall be 
discharged by the Tansleree COmpony pursuant tc> in•rgor ol the Transferor Compon!es. 

15. Amendment to the: M•mor.indum of Assoclatfop otthe Transferee Cornpany 
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«>n•t11lf•P1"'0V•I giVen by !h• iliaroholde,. of the Tr.insrer•• Comp•nv to this S<hani., 
pursu1nl to Sectlons Ul to :zai of the !\Ct and •nY otl\tr appl(cabl• J)nWnlon• olm•Ac:t; o~ 
(ij) the approval of th• llCt.T, appming this Scheme without the ntq11lrement of the «>nsetit 
I approval of the sh.3re.bokfers of the li'ans.feree CCmpany, as tl\e: cas.c maY bo, shall be 
deemed to be •uffld•nt ind no further approvtl I consent throuah a rosofutlon of 
sh•r<holders of the Trinsfenee Company >h•ll be ~ulrcd to be P•"'•d for maldng •u<:ll 
ch1nao/1mendment In the Mcmor.ndum of iusoclat!on or the T11Mfette Company. On th-: 
flffng of th• ~rtlflcd copy of tills Scheme" sanctioned by tho Trlbun•~ In terms of Section• 
230 to 232 of the Act andanyotllet appllobl<! proulslonsoftlJe A<t. togetllcr Wiiii the •r<ler 
of~he Trlbun•l •nd ~ prtnted copy of th• MfmOrondum of -.uon for th<! purpo!<!s of the 
appOcable pmtslons of the Al:t, the rolevant Rcslnnr of Comp•nft$ sll;ll regls\Cr the sama 
and make the nacemry •l!Ualfons in the Memorandum of l\S$0cl•5on of the Tronsfuree 
O>mpony aa:crdlngly 0J1d st\all c:rrtlfy the regbtrallon thereof 1n acumbnoe with tile 
•ppllcoble provlslo"' of1he Act. 

16. Dls:soh,rtlon of the Ttan.sferor COm112nics: 

Upon the Scheme com Ina Into effect. the Transf•ror Compo nits shall, without •rr-i further •ct. 
lnstnrm<nt or deed undertaken by the Traruf•ro< Companies or the Transl•= Componv. 
stond dlssolved without wtndl"i up pursu•nt to the order ofthe NO.T sandlonlnathc Selle me. 



PARTO 
GENE~A1 PROVISIONS 

1. Comblnatton of the Authortsed Share ~pit.al 

1-l- As •n Integral part of tlio Scheme and upon tho Sdieme coming Into effe<t on th• Effective 
o .... tlie outhortsed "1•re capitol or the lronsfM>r C<lmpony- ~ <x>mpmd or 10,80,00,ooo 
Equity Sho~of lls.10 ea<ll and Transf oror C<lmpany-11, compr!Sl!d of S.00.000 Equity Shores 
of Rs.10 e~oh sh~ll st1nd transferred, me reed :ind combined with the aUthodsed equity share 
capital of the Tl'anmree C.Ompany. Upon tho Scheme coming Into effect, tht!•uthothed share 
capital of the. Transrerrs Company Jn ll!rms of ltt-Memor..ndum of A.ssocfatfo.n. ond Artldes of 
Ais.oci~tlon shah automatically rtvnd cnhOJnced by 1tie authorized share cap!IJf of Transferor 
Cotnpantes wflhoUI requ•remcn:t of wy furtller •ct.. instrument or deed on the part of the 
Transfnree C.Ompany, ln~udlng paymtot of $U:mp dutY and feeJ payable to R@S!~r of 

C<lmpanlos (to the eff oct that tho Tninsfel'l!e C;Ompanysholl be e11llOed to the a edit of 110nnp 
duty and fees already P•ld by the Transferor C<impanits) and th• Memorandum of Association 
•rid Artioles or Assoclotlon of th• Tronsreree Company (rel.JUns to tlie authorlted shore 
caplt1l)sh1ll, without anyfurmer act, innrumentordeed, be and stand altered, modified and 
amended, and tl)e consent of the •hlrehoider< to the Sch<>me or, If the NCLT dlspe...,. With 
the m .. ~nss or th• shar•holders, then the order or tho Net T approving the Scheme shaU be 
deem.ed to be .sufflde.nt for the purpg$el of effecting this amendment, and no further 
resohrtlon(r) urtd!!t stttlo.ns 9, 13, \4t 61, SQ or oanv other provl!fon of the kt, would be 
rl!qulre<I to be se.pmtefy possed. for this purpose, Ille registration feos and stamp duty 
already paid by the respective Transferor company on their ~ealve euthorfzed shane 
capital sh•ll be utilized and appied to the lncnased shall' capltlll of the Tnsnsferoe C.Ompany 
and shall be deemed to hove been so pold by the Transferee Company on such combined 
autflo-diied share capftJI ind accordlnSfy, 1he Transferee Company shall not be re.quired to pay 
any foes/ stamp duty<>n the autlioriled .sh•re copltll so lncceosed. 

1.2. A«ordlnaly, In terms of this Scheme, th• authorittd •hare caplt1I of the Tranmree Company 
shall stlll>d enhanced to •n amount of Rs. 198,50,00,000 divided Into 99,25,00,000 equity 
shires of l\s. 1 .. ch. 

1.3. The capital clause bell"S Chluse V of fhe Memorandum of As.soc.lation of the Transfere:e 
C.ompany .shall on the £ffective Diite stand $\lbstituted to react as follows: 

Altered capitil clause of the Memorandum of Association of the Tran.sf'etc:e Comp.any: 

"Tht AUthorlzerJ Share Ccp/ta/ a/ tht Campany /s Rs. 198, S0,001000 (Rupoes One Hundred and 
Nlnoty fight Crares and F"l/ly La/<115 Only/ divided lnra99,ZS,OO,OOO {Ninety Nin• C(arcs T\vtnty 
Five Lof<hs) Equfty Shorts of Ifs. 2 (Rupees Two 011ty) ~ch, with po~~ to incn!OSe and reduce 
rho capltal of the Company and ta di'llde th• shatt.S In th• Capitol for th• time bting Into 
scverol classes ond co attoch thertlo rcspcctfvety such pre/tren(fo~ deferre~ quofiflt!d or 
special rights, privl!tges er cortditfons1 us moy bot deiermfne.d, and VOl'Y1 modl/Y or abtogort 
ony such rl.ghrs. prlvl~gf!1 or condiciont In such manner as may for rht time being be pro'li<iM 

• ~ by the /lrtlcies of Assoc/aUon of the Company.• 
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1.4. After the consolidatlon of th:e authorite-d share c.apltit of th' Tf~nsfetor Campan!e.s with the 
•U1horlzcd •hare taplt•I of the Tr.1nsferee Company, final share capital •trv<wre of the 
Tmnsferee Company would be•• follow.:-

•'p;rrticUt:iN. ; ns: - . " . - - - .i~ •• ••• 
.. - ,, 

Authorised Shatt Clpltal: 

99,:u,oo,ooo Equity SI,. re• of R$. 2 each 198,50,00,000 

-

Toto I 198,50,00,000 

Subtalbed and Paid up Share C.pltal: 

37,12,50,«)S Equity Shares of !Is. 2 .. c11 74,25,00,810 

Toi.I 7US.OO,S10 

Not~: In January, 2.0Z4., the Tronsfert:~ O>m1>4ny hos oJlotted 
3,S0,46,100 warrants convettible Into Equity Shares to l.33 
aflotte« In tM e~nr those ollortttt amvtrt tM/r WOll'Onts, the 
capltol stitlctur~ of the Transferee Company may change 
o'cordlngfy. Assuming full tonvl!fflon, th~ pahJ..up than copnot of 

rhe Transferee Company post-merger w/IJ be. INR SJ,ZS.,93,0JO. 

2. Declarntlon of Dividend 

2.1. During the period between the Appointed 0.11 and up to and lndudlng tht Elfe<tl"" Date, 
the Transforor Companlos shall not dedare and p~ any dividend to their shortltolders, 
whetherloterlm or Rnat out ofluprofitsand avallabl• cash, wtthoutobtllnlna prloropprovol 
cf the TransferttCcmpan'f. 

2.2. For tll• ..,,!dance of doub~ It Is he,.bydedared ll!at nothing In the Scheme shall prevent the 
Trahsfe,.., ComJl<lny from deciotlng ond poylns dlYlclend>, wl>ether Interim or final, to Its 
equity shoreholde,. u on the ~cord Oat• rorthe purpose or dividend. 

2.3. For the avoidance of doubt, It is also da~fled ttiat lh• afuresald proulsfons In respect or 
d.clarntlon ol dividend• of the Transferor Companies and the Transferee Company are 
en1bl1ng provisions onfy and shall not be deemed to confer any right on any mernber of the 
respective companlcs to demand or claim divrdend which~ !Ubfecr to the provJslons of the Act. 
sh.all be entlrelv at the dlsc:retlon or the. Board of Directors of the respectlv~ comp11nle.s. 

3, Modification ofseheme. 



0 r,., ; 
U I, 

ony modff1<11tlonl•l or addltlonls) to thl• s.heme wt.lei> t~ NCll or other Compete..,, 
Authority, as the aue may be or cnyauthoriOes '1nder la\v milY de-em flt to -approve of ormay 
lmpos~ and which \J-u: Soard of Ojrcdors of tht Tnirufe<or Comp:i.n1e.s and the Transferee 
Companv moy In thelr disaetlon accept or suth other modlllutlon(<) or addltlon(s} •• the 
Board o( OlteetOt! ol tile Transferor Compank!S .111'\d the Tral\Sferee Campany or th~lr 
rupactlve Oell?giitli may deeffi fit,, or requtrvd for the purpo.se of resolving any doub"t$ or 
di(flcullie.s tha1t may 9ri$e in carrying out ttilS" Scheme. The rransrtror companles. and the 
Tronsf•""' Compal\)' by !heir respetllv• So1rdsofOitt<tottor o.i.gncs .,. 1uthartxed 10 do 
and execute all actl, dffils, matt.,. and lhlng,s nca:sary for brlnslns lhl•Scheme into effect, 
or ..,.,;ew the pasttion relating to 111• sa!lsfactlon of the condltiom of lhis Sd)eme and if 
necessary, wal\rnny of such conditions (to the extent pctmlssible In !aw) for brincing this 
Scbelno Into effect, and/or give sud1 COnsl!nCS as may be required Jn ta1111• of this Scheme. 

3.2. For lhe purpo.., of giving effect to llllsSoheme or to •nv mod\fl<atlon(s) th.,reofor addltlon(s) 
the,.10, the Bo•rd of Directors or the Delegates (acdngJoJnli'/), is 1he casr may be, of the 
Tr1n.sferor Compa.nJtJ ind Trirulettt! c.ompany may d~ •nd are 1uthorhed to determf11~ 
and g1ve 111 rud'I dftd.lons as ~re nccess:ary"'for i:.ettl!ns or remo\11"8 any quMtlon of doubt or 
difflcufty that mav 1rtse under th.Is. SCMml! or In regard to the meaning or lnterpre.bitf.on of 
211y prollkton of thls Sctl~me or implemant:tt'.on thereof or In 1nv mttter Whacs.oe-ver 
eonntcted lherowlth (lnoluding onv qu .. uon or dlfflcu!ty arising In CMnectlon with ony 
deceased or ln,soNcnt .sharehofdel"$, if any of the Transferor Companie,, or to ravle\v the 
poslt1on refatlng lo the s•Msflict!on of vaMous condltlons of lhis Sohemeond If necessary, ta 
walv~ any jUch eondltioos (to the extent permlulbla In law) "Ind -!Och del1Umlnetion or 
dlrectlons Of v111ver. as the taJf: may b~. shall~ b1ndlng on 111 parties, U. the SiJJT\e manner 
as If thl! sam!! we,.,. .specifiQJly 1ncorporatad In tb!J Scheme. l=clr the avoidance of doubt it ls 
olorHlcd th•t wh•r<! this scl\CMe rcqulr., the opprowl of the eoatd of Dlrtcto1< of the 
Transretor Compilnfes or tht Tran£fercc Ccmpany to be obtlllne:d for env matter* the same 
mey be glvi!n thtough their Delee.ates. 

4. Ftllns of Appflca~o"' 

The Tronsferor Companies and the Tronsferce company sllall !M their b"'1efforis10 make 
and f11e oO appliaitlon> a_nd ~titions under Sections 23() to i32 and other applicable 
provlstons of the M. before the f'IClT or oth.r competent Aulhor~v. tu tl1e ease mav be 
ba•lng Jurisdiction for Rncdon of this Schemo under the pro'ilslons of ftw, and shaU apply for 
wch approvals. as nuy be r~quired under bw. 

S. Approvots 

The Tr1nsfl!tee: C.Orn-pany shall be entitled, pendlne the nncUon of the ~me, to app1y lo 

any Governmental At.Jlhorlty, If requJred, undt!r anv law for .such a>nse.nts and approval~ 
which th~ Ttansf~e Company m.ay rcq1,1frc to own the Undertaking' artd to carry on the 

bll'Sfnessof the Trnnsfr.ror-Comp111fcs. 



6. Sdie.me condltJon1I upon Sanctions, Wlthdr.1wa1s nc.. 

6.L 1'11JsScheme bcon41tlon1lupanand>t1bjoct tOl 

•· Tho Scl\•rr,. being agre<d lO by tile requbltt m1jortty of Ille t>S)>"ctl\'O clusos oJ 
members and/ or ct!dltou (ff appllctble and 1e<1ulred) of the Transf<IOt Companies 
ond of lhe Tranmree Coml"nY ond the requWtc •pprov•I of the NaT being 
obtained. The members ond/or =dlto!l (wh•re appllahle) of the Tronsferor 
Com ponies and of the Transferee Company mall be provided the facility o( e-votlng, 
n and as required by Ai>pllcable i.aws In relat[on to voting on the SChome; and 

b. The certified coplesoftheotders of tho NaTsanctlonlng thlsStheme being filed wl\'1 
the Registrar or Companies; 

G.2. Without prejudle< to th• at>ove, tl!e Portie> Uolntly and Mt <evcro!ly) shall be at liberty to 
withd"w tho Scheme at any time as m;iy be mutu:aWy agreed by respecthte. Boards of the 
Partlff, pl10r to the dm on which thiS S<hemo ccmes Into effect. 

7. Cosu, Ch•t1•S. Expenses and Si.mp Duty 

All costs, charg<>s and expenses (lodudlnc •nv taxe> and duties) lncurrtd or payable by the 
Tra.nsft'ror Companies and \he Tmn.sfl!1ce Company In relation to or In connnc:Uon wlth this 
Sc.heme and lncldent>I to the completlon oflht m!tger of the Transferor Com ponies with the 
Transfertt Compiny In p1irsuan<e of this sehcrn•, Including stomp duty on the orders of the 
NO.Tor otlier Compet•nt Autllor!ty, .. the Qse m•y bt, II eny •nd to tll<! omni appncahle 
•nd f»'l•hle, shall be bo~nd pofd bv the respe<li~ ~mies tin !he Effective tlate. IJpon this 
Schemo coming Into cffi>ct on the Effetdve O.te, all a>sts, ch•tges and oxp•n~ (Including 
anvu•es and dulles) Incurred or p,oy.ibfo In rcl.1tlon to or 1n mnnectlon with thl>Scherne end 
lnddcnial to the <emplttlon of the mug or of lh• Tromferor Companies with •II• Trarufe<ff 
Company fn pursu:ance: of this- Scheme_.. lncludl"g stamp dllty on the ordf!rs of thr NClT or 
ot~er Competent A<llhority, as the cas• may b., If ony and 10 the CO<tent oppli<able and 
P•Y•ble, slutll be borne and p•ld by the Transferee Company and sh•ll be accounted for In 
ao:otdance with the provisions or applk:able Accounting Standard no tined under S«\Jon 133 
of the companies Ac.t, '2013. 
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