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MAN INFRACONSTRUCTION LIMITED
(CIN: L70200MH2002PLC136849)

Date: February 07, 2025

To, To,

The Listing Operations, The Corporate Relationship Department,
National Stock Exchange of India Limited BSE Limited

'Exchange Plaza', Bandra Kurla Complex, P.J. Towers, Dalal Street,

Bandra (East), Mumbai 400 051 Mumbai 400 001

Symbol: MANINFRA Scrip Code: 533169

Dear Sir/Madam,

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 ("NCLT’), 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 Infraconstruction Limited

DURGESH
SUHAS
DINGANKA
Durgesh Dingankar
Company Secretary & Compliance Offlcer
Membership No: F7007

Encl: as above
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

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.

CIN: 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 £ 2\
limited company, incorporated under the 2 0 *j'ir.

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

... Petitioner Company 1/

Transferor Company 1

... Petitioner Company 2/

Transferor Company 2

Transferee Company

(hereinafter collectively referred to as “Petitioner Companies”)

Order pronounced on 14.01.2025
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT 111,

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

IN

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

Appearances:

For Petitioner Companies: Mr. Rushad Irani, 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 Gurung, Hon’ble Member (Judicial)

ORDER

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 (SEBI).

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 1” or “Transferor Company 1) 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 111,
C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

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.

The Appointed Date is 15t April 2024.

Nature of Business:

R

T2,

7.3.

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.

Petitioner Company 2 is primarily engaged in the business of
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.

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

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:

()

(b)

(c)

(d)

(e)

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

Streamlining of the current holding structure which would lead to
a reduction in the number of companies and regulatory
compliances thereof;

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;

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

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:

2.1.

Petitioner Company 1/ Transferor Company 1:

Particulars | [ @R

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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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT 111,
C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

10.

9.2, Petitioner Company 2/ Transferor Company 2:

Pafieulas [ DR
Authorized Share Capital: o |
5,00,000 Equity Shares of INR 10 each 50,00,000
Total 50,00,000
Issued, Subscribed and Paid-up Share
Capital:
5,00,000 Equity Shares of INR 10 each 50,00,000
Total 50,00,000

9.3. Petitioner Company 3/ Transferee Company:

Authorized Share Capital:

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

Issued, Subscribed and Paid-up Share

Capital:

37,12,50,405 Equity Shares of INR 2 each 74,25,00,810
Total 74,25,00,810

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

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

IN

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

11.

12,

conversion, the paid-up share capital of Petitioner Company 3 post
merger will be INR 81,25,93,010 (Indian Rupees Eighty-One Crores
Twenty Five Lakhs Ninety Three Thousand and Ten Only).

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 cancelled, without any further act, instrument or deed.

The Tribunal vide Order dated 06.06.2024 admitted the Company
Scheme Application bearing no. CA(CAA)/S58/MB /2024 and inter-alia,

gave the following order/directions:

a)

b)

Dispensation of the convening and holding of the meetings of the
equity shareholders of Petitioner Company 1 and 2 in view of the
consenti affidavit(s) obtained from all equity shareholders of
Petitioner Company 1 and 2;

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;

Dispensation of the convening and holding of the meetings of the

equity shareholders, secured and unsecured creditors of
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT 111,
C. P. (CAA) /141 /MB /2024
IN
C. A. [CAA) /58 /MB /2024

13.

14,

15.

16.

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

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.

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.

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.

The Petitioner Companies have filed the requisite affidavits of service
stating that the directions infer 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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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT 111,
C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

17.

18.

19,

20.

21.

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 undertake 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.

The Petitioner Companies have complied with all the directions issued
in the order dated 14.08.2024 in the Company Scheme Petition (NCLT

Directions).

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.

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.

The Regional Director has 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 vide 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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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT II,

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

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

Observations in the RD

Response of the Petitioner

Report Companies
2(a) | That on examination of the As regards the observations
2(a) i) report of the Registrar of made in Paragraphs 2(a) and

Companies, Mumbai dated
24.09.2024 for Petitioner
Companics (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
scheme of
been

matter of

proposed

Arrangement has
received in the
Petitioner Company. Further,
the Petitioner Companies have
filed Financial Statements up

to 31.03.2023.

The ROC has further submitted
that report dated
24.09.2024 which are as under

in his

i. That the ROC Mumbai in his
report dated 24.09,2024 has
also stated that No Inquiry,

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

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

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

Observations in the RD Response of the Petitioner
£ Report Companies

Inspection, Investigations,

Prosecutions, Technical

Scrutiny and Complaint

under CA, 2013 have been

pending against the

Petitioner Companies.

2(a)(ii) | Further ROC has mentioned as | As regards the observations made
(a) | follows:- in Paragraphs 2(a)(ii)(a) and (b) of
and the said Report, the Petitioner
m [¥ Both the Teansferor| . o anies submit that they have

companies and Transferee
company are required to be

issued composite notice in

Form CAA-3 to other
sectorial Regulators/
Authorities.

b) Transferee Company is
required be
composite notice in CAA-3 to
SEBI & stock exchanges.

to issued

Hence, the Petitioner Companies
shall undertake to submit detail

reply
mentioned above,

against  observations

served notices as per Form CAA-3
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
Petitioner Companies have filed
their respective affidavits of service
dated July 5, 2024, and July 6,
2024, in this regard. The Petitioner
Companies crave leave to refer to
their respective affidavits of service
as and when necessary to do so.
Neither does the Companies Act,
2013 nor do the Companies

(Compromises, Arrangements and
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

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

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

Observations in the RD
Report

Response of the Petitioner
Companies

Rules, 2016

mandate that a composite notice is

Amalgamations)

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
to all
authorities along with the requisite
acknowledgments of the
statutory authorities.

sent relevant statutory

said

2(a)(ii)
(c)

The necessary stamp duty on
transfer of property or assets is
to be paid to the respective
the

implementation of the scheme.

authorities before

Hence, the Petitioner Companies
shall undertake to submit detail
reply against

mentioned above.

observation

As regards the observation made in
Paragraph 2(a)(ii)(c) of the said
Report, the Petitioner Companies
submit and undertake that on
approval of the Scheme by this
Honble 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 INC-28
with the Registrar of Companies,
the Petitioner Co i
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

Para

Observations in the RD
Report

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)(i)
(d)

As per provisions of section
232(3)(i) of CA, 2013 where the
transferor company is dissolved,
the fee, if any, paid by the
transferor company on its
authorized capital shall be set off
against any fees payable by the
transferee company on its
authorized capital shall be set off
against any fees payable by the
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.

As regards the observation made in
Paragraph 2(a)(ii)(d) of the said
Report, the Transferee Company
submits that it would comply with
the provisions of Section 232(3)(i) of
the Companies Act, 2013 with
respect to payment of differential
fees in respect of the share capital
and undertakes to pay the
differential fees, if any.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMEAI BENCH - COURT I1I,

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

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

Observations in the RD
Report

Response of the Petitioner
Companies

Hence, the Petitioner Companies
shall undertake to submit detail
reply against observation

mentioned above.

2(a)(i)
(e)

Interest of the Creditors should
be protected.

Hence, the Petitioner Companies
shall undertake to submit detail
reply against observation

mentioned above.

As regards the observation made in
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
undertake to comply with the
provisions of section 232(3)(i) of
the Companies Act, 2013
through appropriate affirmation
in respect of fees payable by
Transferee Company for
increase of share capital on
account of merger of transfer of

companies.

As regards the observation made in
Paragraph 2(b) of the said Report,
as stated above, the Transferee
Company reiterates that it would
comply with the provisions of
Section 232(3)(i) of the Companies
Act, 2013 with respect to payment
of differential fees in respect of the
share capital and would pay the
differential fees, if any.

2(c)

In compliance of Accounting
Standard-14 or IND-AS 103, as
may be applicable, the resultant

As regards the observation made in
Paragraph 2(c) of the said Report,
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

Observations in the RD
Report

Response of the Petitioner
Companies

such

shall

accounting entries which are

company pass
necessary in connection with the
scheme to comply with other
applicable Accounting
Standards including AS-5 or IND
AS-8 etc.

undertakes to comply with
Accounting Standard-14 or IND AS-
103 and undertakes to pass such
accounting entries which are
necessary in connection with the
Scheme to comply with all
applicable Accounting Standards
including AS-5 or IND AS-8, etc., to

the extent applicable.

2(d)

The Hon'ble Tribunal may kindly
direct the Petitioner Companies
to file an affidavit to the extent
that the Scheme enclosed to the
Company  Application and
Company Petition are one and
same and there is no
discrepancy, or no change is

made.

As regards the observation made in
Paragraph 2(d) of the said Report,
the Petitioner Companies hereby
the

Scheme enclosed to the Company

submit and confirm that
Application and Company Petition
are one and same and there is no

discrepancy, or no change is made.

2(e)

The Petitioner Companies under
provisions of section 230(5) of
the Companies Act 2013 have to
serve notices to concerned
authorities which are likely to be
affected by the Amalgamation or
Further, the

approval of the scheme by the

arrangement.

As regards the observation made in
Paragraph 2(e) of the said Report,
the Petitioner companies confirm
that as per the provisions of Section
230(5) of the Companies Act, 2013,
the Petitioner Companies have
served notices to all the concerned

authorities:
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT I,

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

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

Observations in the RD
Report

Response of the Petitioner
Companies

Hon'ble Tribunal may not deter
such authoritics from dealing
with any of the issues arising
after giving effect to the scheme.
The decision of such authorities
shall be binding on the petitioner

Companies concerned.

Registrar of Companies, the Official
Liquidator, the Stock Exchanges,
SEBI, Goods and Service Tax
Authority, Maharashtra Real Estate
Regulatory Authority and the
Income Tax Department and the
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 the issues arising
after giving effect to the 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
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

Para

Observations in the RD

Response of the Petitioner

Report Companies
statutory authorities, is attached as
Annexure A to this affidavit.
2(f) | As per Definition of the Scheme, | As regards the observation made in

"Appointed Date" means lst
day of April 2024;

"Effective Date" means the last
of the dates on which the
certified or authenticated copy of
the of the National
Company Law Tribunal,
Mumbai sanctioning the Scheme
is filed with the Registrar of

Companies by the Transferor

order

Company - I, Transferor
Company - II and by the
Transferee = Company. Any

references in this Scheme to the
date of "coming into effect of this
Scheme" or "effectiveness of this
"Scheme taking
effect” shall mean the Effective
Date;

Scheme" or

Paragraph 2(f) of the said Report,
the Petitioner Companies clarify
that the Appointed Date, which is
April 1, 2024 as mentioned in the
Scheme, is in compliance with the
Companies Act, 2013 and that the
Scheme shall be deemed to be
effective from such Appointed Date.
However, the Scheme will come into
effect only on the Effective Date,
which is the date on which certified
or authenticated copies of the order
sanctioning this Scheme, passed by
the Law
Tribunal at Mumbai are filed with
the Registrar of Companies,
Mumbai, Maharashtra. Further,
the Petitioner Companies have

National Company

complied with the requirements
clarified No.
7/12/2019/CL - 1 dated August
21, 2019 issued by the Ministry of

vide circular
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,

C. P. [CAA) /141 /MB /2024
IN
C. A, (CAA) /58 /MB /2024

Observations in the RD

Response of the Petitioner

Report 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
clarified vide circular no. F. No.
No. 7/12/2019/CL - 1 dated
21.08.2019 the
Ministry of Corporate Affairs.

issued by

Hon’ble
dated.

Tribunal and not ante

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
comply with the provisions of the
SEBI (LODR) Regulation, 2015
and observation letter issued by
BSE, if any.

master circular
SEBI/HO/CFD/POD-2/ P/ CIR/
2023/93 dated June 20, 2023
("SEBI Master Circular”) read with
Regulation 37 of the SEBI (Listing

Obligations Disclosure
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT l1I,

C. P. (CAA) /141/MB /2024
IN
C. A. (CAA) /58 /MB /2024

Observations in the RD
Report

Response of the Petitioner
Companies

Requirements) Regulations, 2015,
as amended ('SEBI LODR
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 SEBI
Master Circular read  with
Regulation 37(6) of the SEBI 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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IN THE NATIONAL COMPANY LAW TRIBUNAL,
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Observations in the RD
Report

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
SEBI LODR Regulations, and
observation letter issued by the
stock exchanges, including BSE, if

any.

2(i)

Petitioner = Companies shall
undertake to comply with the
directions of the concerned

sectoral Regulatory including

As regards the observations made
under Paragraph 2(i) of the said

Report are concerned, the

Petitioner Companies.undertake to
:ﬂm’pm
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Para

Observations in the RD
Report

Response of the Petitioner
Companies

RERA Authority as Petitioner

Companies are involved into
business of real estate being
purchasing, acquiring, selling,
letting,

constructing, investing in real

transferring, leasing,
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.

comply with the directions, if any,
of the concerned sectoral regulatory
authority including RERA, as per

applicable law.

2(j)

No Form BEN-2 has been filed by
any of the Petitioner Companies
as per records available at
MCA21 Portal, hence Petitioner
Companies shall 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
herein it is mandatory to file

Form BEN-2 by Transferor

As regards the observations made
under Paragraph 2(jj of the said
Report the
Petitioner Companies state that the

are  concerned,
Petitioner Company 1 and 2 have
filed the requisite BEN 2 forms.
Hereto annexed and marked as
Annexure - B and Annexure — C are
copies of the said forms filed by the
Petitioner Company 1 and
Petitioner Company 2, respectively,

along with their

respective

Page 20 of 34




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

C. P. [CAA) /141 /MB /2024
IN
C. A. (CAA) /58 /MB /2024

Observations in the RD
Report

Response of the Petitioner
Companies

Companies for its shareholder
i.e., holding company.

further submit that Petitioner
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 the
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 forms in the future,
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Observations in the RD Response of the Petitioner
Report Companies

if it is eventually determined that
they are required to do so under

applicable law.

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.

The Official Liquidator, attached to the Bombay High Court ("Official
Liquidator”) has filed its Report dated 27.09.2024 (“OL Report”). The
observations of the Official Liquidator, the reply of the Petitioner
Companies in their joint affidavit dated 01.10.2024, are set out in

tabular format below:

Response of the Petitioner
Observations in the OL Report
Companies

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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Para

Observations in the OL Report

Response of the Petitioner
Companies

against any fees payable by the
transferee company on
Authorised Capital. Hon’ble
Tribunal may be pleased to direct
to pay
differential amount, if any, after

its

Transferee Company

setting off fees already paid by

the Transferor Company.

From the Assets and Revenue of
the 1) Manaj Tollway Private
Limited 2) Man Projects Limited
(Transferor Companies)
31.03.2023 it appears to be a
deemed NBFC. There may be
applicability of provisions of
Section 45-IA of Reserve Bank of
India Act. Hon'ble Tribunal may
require the Companies to clarify
on this.

as at

On May 8, 2023, Petitioner
Company 1 had addressed a letter
to RBI, informing RBI that Petitioner
Company 1 met the RBI's criteria for
an NBFC which required Petitioner
Company 1 to apply as an NBFC
and for the reasons contained in the
said letter, Petitioner Company 1
sought time from RBI to implement
a proper business plan as it did not
intend to carry on business as an
NBFC.

Accordingly, RBI, vide its letter
dated July 14, 2023,
Petitioner Company 1 to ensure that
it did not meet the Principal

Business Criteria (which required a

advised
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Observations in the OL Report

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 vide Petitioner
Company 1’s letter dated March 28,
2024,

The aforesaid information was
provided to the Ld. Official
Liquidator vide 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.
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Observations in the OL Report

Response of the Petitioner
Companies

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, are
entirely in the form of cash and cash
equivalents and bank balances
than
equivalents, which are not covered
under the definition of NBFC

other cash and cash

business activity as per the
Regulation issued by RBIL.
Additionally, the Independent

Auditor’s report on the Audited
Financial Statements for the year
ended March 31, 2023,
states that the Petitioner Company

2 is not required to register as an
NBFC with the RBL.

clearly

It is observed from the
information submitted by the 1)
Manaj Tollway Private Limited
(First Transferor Company) that,

there are litigations pending

Petitioner Company 3  (the
Transferee Company) submits that

as set out under the Scheme, all the

pending litigation / legal
dings by —m ainst the
procereiey N
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Para

Observations in the OL Report

Response of the Petitioner
Companies

before High Court, Bombay.
Hon'ble Tribunal may consider

the facts on its merit as deem fit

will be

continued and / or enforced by or

Transferor Companies

against the Transferee Company
from the Effective Date of the

and proper.
Scheme.

24,

25.

As a reply to the para 7 of the OL Report, the Petitioner Companies have
submitted that the Petitioner Company 1 was meeting the principal
business criteria of a Non-banking Financial Company (“NBFC”) only
because the Petitioner Company 1 received a sum of INR
377,72,25,845/- Crore (Indian Rupees Three Hundred Seventy Seven
Crore Seventy Two Lakhs Twenty 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 1 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.

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 1 did not have any business 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

intend to carry on business of a NBFC and requested fo

gufficient time
_‘\.\\
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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 45-1A 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 has pointed
out that the following litigations are pending vis-a-vis Petitioner
Company 1:

Court /
Sr | Tribunal/ Current
Parties Brief Summary
No | Investiga Status
tion
1. Hon'ble Manaj In the High Court at| Pre-Admission
High Tollway Judicature at Bombay-
Court, Private Ordinary Original Civil
Bombay Limited wv/s| Jurisdiction in its
The State of | Commercial Division-
Maharashtr Commercial Execution
i Application (L) No. 6558 of
2024 in Consent Terms
dated 10 December 2019
filed by Manaj Tollway
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Court /
Sr | Tribunal/ Brief Current
No | Investiga Status
tion
the State of Maharashtra
represented by the
Secretary Public Works
Department (Application
for execution under Order
XXI Rule 11(2) of the Code
of Civil Procedure).
Inspector Interim Application No.| Pre Admission
General of| 2398 of 2023 In
Registration | Commercial Execution
and Collector | Application No. 310 of
of Stamps| 2019 WITH Commercial
Pune Execution Application (L)
through Dy.| No. 6558 of 2024
Igr.
Petitioner
v/s Manaj
Tollway
Private
Limited And
Anr.....Respo
ndent
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27.

28.

29,

30.

31.

Petitioner Company 1, 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
Licuidator.

Compliance of SEBI Regulations

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.

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.

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

Post sanction of the Scheme, the Transferee Company shall not carry
on the business of an NBFC without obtaining the registration from the
RBI.
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32.

34.

35.

36.

37.

Compliance to RERA Law

Further, the Petitioner Company is directed to comply with the
directions of the concerned sectoral Regulatory including Real Estate
Regulatory Authority (RERA).

Other compliances

The Statutory Auditors of the Transleree 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.

From the material on record, the Scheme appears te be fair and
reasonable and is not in violation of any provisions of law and is not

contrary to public policy.

No objection has been received by the Tribunal opposing the Company
Scheme Petition and nor has any party controverted any averments

made in the Company Scheme Petition.

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. Mafatlal vs. Mafatlal Industries Ltd [JT 1996
(8) 205] 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
majority vote that has to be kept in view by the Court.”

In view of the foregoing, upon considering the approval accorded by the
members of the Petitioner Company 1 and 2 to the proposed Composite

Scheme of Arrangement, and the affidavit filed by the Regional Director,
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38.

39.

40.

41.

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.

All pending complaints/ inspection/ litigation of Transferor Companies
will continue with by or against the Transferee Company and approval
of the Scheme will 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.

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

narme.

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.

The Scheme annexed to the Company Scheme Petition is hereby
sanctioned, and the Appointed Date of the Scheme is 1%t April, 2024.
It shall be binding on the Petitioner Companies involved in the Scheme
and all concerned including their respective Sharecholders, Secured
Creditors, Unsecured Creditors/Trade Creditors, Employces and/or

any other stakeholders concerned.

Page 31 of 34




IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - COURT III,
C. P. (CAA) /141 /MB /2024
IN
C. A. [CAA) /58 /MB /2024

42.

ORDER

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;

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;

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;

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

under the Income Tax Law;

The Petitioner Companies are directed to file a certified copy of
this Order along with the Scheme duly authenticated /certified by
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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.

Certified copy of this Order along with the Scheme be also

submitted to all the concerned statutory authorities;

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;

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.

Employees/ workmen of Transferor Companies, if any, will not be
retrenched/ terminated in the terms of amalgamation of

Transferor Companies with Transferee Company;

Any proceedings now pending by or against the Transferor

Companies be continued by or against the Transferee Company;

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,
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43.

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.

0.  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.

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

‘Files to be Consigned to the Records’

Sd/- Sd/-
CHARANJEET SINGH GULATI LAKSHMI GURUNG
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

{Saayli, LRA)
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ANNEXURE A "
= 2 p500

SCHEME OF ARRANGEMENT AND MERGER BY ABSORPTION OF
MANAJ TOLLWAY PRIVATE LIMITED [TRANSFEROR COMPANY -1}
AND
MAN PROIECTS LIMITED [TRANSFEROR COMPANY - Il
WITH
MAN INFRACONSTRUCTION LIMITED {TRANSFEREE COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
) PREAMBLE

The objective of this Scheme of Arrangement and Marger by Absarption ("Scheme”} is to
merge and consolidate the entire business Undertakings [os defined herainafter), businass and
operations of Mana] Tollway Private Limited ("Transferor Company = 17) and Man Projects
Uimited ("Transferor Company ~ (1"} (hereinafter collectively knows as the “Transferor
Companies”} into and with that of Man Infracanstruction Umited {"Transferee Company™), ‘
I.fpun_thl absorptich of the Transferor Companies by the Transferee Company pursiuant to

this Scheme becoming effective on the Effective Datd (os'defined hereinafter), the antire °
business Undartakings of the Trensferor Companies shall stand transferret to and vest In the
Transferee Company.

)] This Scheme Is divided into following parts:
{a) Part A- Definitlons
(k) Part 8 - Description of Companies and thelr Background

(e} Part C— Marger by Absorption of the Transferar Company — | and Transferor Company = Il
Into and with the Transferee Company and certaln additlonal arrangements

{d]  Part D=General terms and conditions applicable to this Scheme

3 +
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PART A
DEFRNITIONS

L DEFINITIONS

Inthis Scheme, unless repugnant to the meaning or cantext thereof, the following expressinns
shall have the meanings respectively assigned against them:

L1 “Act" means the Companles Act, 2013 and the rules thereunder and will include any statutory
modifications; re-enactmenis or amendments thereaf for the time being in force;

12, “Appointed Date" means 1" doy of April 2024;

13 "“Applicable Law® means all applicable: (a) statutes, enactments, acts of legislature or
parfiament, liws, ordinances, codes; directives, rules, regulations, bye-laws. listing
agreements; notifications, guldelines or policies of any applicable Jurisdiction; and (b}
zdministrative interpretation, wrlt, injunction, directions; directives, judgment, arbitral
award, decree, orders or approvals required from Governmental Authoritles or a recognised
stock exchange;

14, "Board of Directors” or "Board" means the board of directors of the Transferor Cempany - |
ar the Transferor Company - Il or the Transferee Company, 85 the case may be, and =hall
include a duly constituted commitieafs) thereof:

L5,  "BSE" means BSE Umited;
1.6  “Delegate” shall have the meaning ascrited to this term in Clause 3.3 of Part D of this Scheme;

17. "Effective Date" means the Jast of the dates on which the cantified o- suthenticeted copy of
the ordar of the National Company Law Tribunal, Mumbal Bench sanctioning the Scheme Is
filed with the Reglstrar of Companiec by the Transfarar Compary — I, Transferor Company - [I
and by the Transferes Company. Any references in this Scheme to the date of "coming inta
effect of thiz Scheme® or "effectiveness of this Scheme” ar "Scheme taking effect” shall
mean the Effective Date;

18 "Govemmental Authority" means any applicable central, state or focal government,
legiskative hody, regulatory or administrative autharity, agency or commission or any court,
tribunal, boerd, bureau or Instrumentality thereof or arbltration or arbitral body having
Jurisdiction ever the territery of India;

18, "LOOR Regulations® means the SEAI (Listing Obligations and Dlsclasure Requirements)
fiegulations, 2045 (as amended);

1.10. “MCLT" means the National Company Law Tribunal having jurisdiction over the Transferor
Companies and Transferee Company Le. Mumbal Bench of National Campany Law Tribunal;

“NSE" maans the National Stock Exchange of Indla Limited;

"Parties" means the Transferor Company - |, Transferor Company - Il and the Iﬁln:ferae
\Company, collectively; JEE,

| ot Ml e
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113, "Registrar of Companies” shall maan the office of the relevant Registrar of Companizs having
Jurisdiction over the Transferar Companies and the Transferse Company;

114, "scheme® means this Scheme of Arangament and Merger by Absorption between the
Transfercr Company — |, Transferar Company = | and the Trandferee Company and thai,
respective shareholders in its prasent form along with all the Schedules appendad thereto, 5.
submitted to the NCLT or this Scheme together with any modification(s) carried out 2s per
provisions of this Scheme with the requisite approvals required under the Act and &ll other
Applicable Laws;

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

116, "SEBIClreulars” shall mean, the circulars issued by the SEBI, belng clrculars bearing reference
number CFD/DIL3/CIR/2017/21 dated March 10, 2017, reference number
SERlHO/CrD/oILy/Cin/ P02l /0000000665 dated Novamber 23, 2021 and reference
number SEBIHO/CFD/POD-2/F/CIR/2023/93 dated June 20, 2023 and any amendments
thereof from time to time;

1.17. “Transferor Companies” mean "Mana] Tallway Private Limited”, and “Man Projects Limitad”
referred to collectively;

118, “Transferor Company -1" means Manaj Tollway Private Limited, described in Part 8 below;
118, "Transferor Company — I means Man Projects Limited, described In Part B below;

1.20. “Transfaror Compamy — | Shares™ means the fully pald-up equity shares of the Transferor
Company - |, each having a face value of Rs. 10 {Rupess Ten Onlyj;

1,21, "Transferor Company — Il Shares” means the fully paid-up equlty shares of the Transferor
Campary - Il each having a face value of Rs. 10 [Rupess Ten Only);

1.22. “Transferse Company” means Man Infraconstriiction Umited deseribed In Part 8 batow;

1.23, "Transferce Company Shares" means the fully paid-up equity shares of the Transfarce
Company, each having a face value of Bs. 2 (Rupees Two Cnlyl;

1.24. “Undertakings" mesns the whale of the undertaking and entire business of both the
Transferor Companies, referred to collectively 25 a going concern, Including 2l assets,
linbilities and business activities of each of the Transferor Companies on 3 golng concern basis,
Including {withaut limitation]:

I Allthe assets and properties {whether movable or immovahle, tanglble or intzngible,
rezl or persanal, corporeal or Incorporeal, present, future or contingent) of the
Transferor Companies, including but not limited to, factories, plant and machinery,
equipment, bulidings and structures, offices, residential and other premisas, freshold
and Jeasahold [ands, vehlcles, sundry debtors, furniture, fixtures, office equipment,
Including computers, lapteps, printers and servers, appllances, accossorios, depots,
deposits, all stocks, assets, investments of all kinds (including shares, scrips, stotks,
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loans, advances, disbursaments, contingent rights or bensfits, book debie,
receivables, actionable claims, eamest moneys, advances or deposits pald by the
Transferor Companies, financlal assets, leases (including lease rights], hire purchage
contracts and assets, leasing contracts and ossets lending contracts, rights ang
Benefits under any agresment, benefit of any securty arrangements’ar under any
guarantees, reversions, powers, municipal permissions, tenancias In relation to tha
affice and/or residential properties for the employees or other persons, guest houses,
godowns, warehouses, lleenses, fixad and other assets, trads and servlce names ang
marks, patents, copyrights, and othar intellactual property rights of any nature
whatsoaver, know how, good will, rights to use and avail of tefaphones, tefexes,
facsimile, emall, Interrnet, leased line connections and instaliations; websites, utilities,
electricty and other services, reserves, provislons, funds, benefits of assets or
properties or other interest held In trust, regictrations, contracls, engagements,
arrangements of all kind, privileges and ail other rights Including, title, interests, other
benafits (including tax benefits such as Tax Credits), benefit of carried forward Tax
losses, unabsorbed deprecistion, essements. privileges, liberties, morgages,
hypothecations; pledges or other securlty Intarests created in favour of the Transferor
Companies and advantages of whatsoever nature and wheresosver sitiated in India
or abroad, belonging to or In the cwnershin, power or possession 2nd in tha eontral
of or vested In or granted in faveur of or enjoyed by the Transferor Companies or In
connection with or relating to the Transferor Companies and all other interests of
whatsoever nature belonging to or in the ownership, power, possession or the control
of or vested in or granted In favour of or held for the benafit of or enjoyed by the
Transferor Companies, whether in indla or abroad;

1. All llabliities including, without belng limited to, secured and unsecured debts
{whether In indlan rupees or forelgn currency), sundry creditors, liabilities (Including
cantingent labilities), duties and obligations of the Transferar Companies, of avary
kind, nature and description whatscever and howsoever arising, ralsed erincurred or
utllised;

Hi. Al agreements, rights, contracts, entitiements, permits, licenses, approvals,
authorizations, concassions, consents, quota rights, engagements, arrangements,
assignments, authorities, allotments, sacurlty arrangements {to the extent provided
heraln), benefits of sny guarantees, reversions, powers and all other approvals of
avery kind, nature and description whatsoever relating to the business activitles and
{ or operations of the Transferor Companies;

Iv. All records, files, papers, computer programs, manuals, data, catalogues, sales
material, lists of customers and suppliers, other customer information and afl othar
records and documents relating to the business activitles and operations of the
Transferor Companies;

V. All intellectual property rights of any nature or form whatsoever, recognized under
any Applicable Law{whether proprietary or otherwise), whether In physical or
electronic form relating to buslness acthitles and operations of the Transfetor

Companias;

*
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the Transferor Companies required to cerry on the operations, Including but neay
limited to various incentives, subsidiss, prants, rehabilitation scheme, special stayyg
and other benefits or privileges shall vest with and be avallable to the Trensferga
Company on the same terms and conditions as applicable to the Transferor
Companies, as if the same had been allatted and/ or granted and/ or sanctioned andy/
or allewsd to the Transferse Company; and

vil. Al employees (Iif any] engaged by the Transferor Companies 25 on the Effective Date,
1.25. InthisScheme, unless the context requires othenwise:

L the headings are Inserted for case of reference only and shall not affect the
ecnstruction ar Interpretation of this Scheme;

L the terms “hersol”, “herein®, or simllar expressions used in this Scheme mean and
refer to this Scheme and not to any particular clause of this Scheme;

il wherever tha word “Include”, “includes”, or “including® 1s used In this Schame, it shall
be deamed to be followed by the words *without limitation”;

. where @ wider construction is possible, the words "other” and “otharwise™ shall not
be construed ejusdem generis with any foregoing words;

V. refarences to clauses and recitals, unless otherwise provided, are to dauses and
recitals of and to this Schems;

i, the words importing singular shall include the plural and wards importing any gender
shall include everny gander;

vil,  reference to any law or to-any provision thereof or to any rule or regulation
promulgated thereunder includes a reference to such law, provision, rule or
regulation as It may, fram time to time, be amended, supplemented or re-enacted or
to any law, provision, rule or regulation that replaces it; and

viil.  any reference to “Rs.” or “%° ls 1o INR or Indian National Rupses.

1.26, All capitalized terms not defined but used in this Scheme shall, unless repugnant or contrary
to the context ar meaning thereof, have the same meaning sscribed to them under the Act,
the Depositories Act, 1996 and other Applicabla Laws, rules, regulations and byelaws, as the
case may be, or any statutory amendment{s) or re-enactment thereof, for the time being in
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PART B
DESCRIPTION OF COMPANIES AND BACKGROUND

1 DESCRIPTION OF COMPANIES

11 MANAI TOLLWAY PRIVATE LIMITED (CIN: U70100MH2011PTC224075) Is & company
Incorporated underthe Companfes Act, 1955, having Its reglctered offica at 12" Floar, Krughg)
Commercial Complex, ‘G, M, Rosd, Abeve Shoppers Stop, Chembur (West), Mumisa)
Maharashara, Indlz, 400 089, Transferor Company- | s malnfy engaged In the busingss of reg)
estate being purchasing, acquiring, selling, transferring, leasing, letting, constructing,
Investing in real estate projects and properties and to manage, develop; redevelop, malntain
end alter various land parcels and other immovable properties along with rights and privileges
attached thereto. Transferor Company — | iz-a wholly owned subsidiary of the Transfores
Company,

12 MAN PROJECTS LIMITED (CIN: U45200MH2007PLCIT2365) Is & company Incorporated under
the Companies Act, 1956, having Its registered office at 12™ Foor, Krushal Commercial
Complex, G. M. Road, Above Shoppers Stop, Chembur (West), Mumbal Maharashtra, India,
400 08S. The Transferor Company = 1l s mainly engaged in the business of constructing,
reconciructing, extending, aflering or demofishing bulldings or tenements, blocks, flats,
bungalows, shops, godowns, garages, residential and commencial pramises through its own
sgency 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.
Transferor Company - Il is a wholty owned subsidiary of the Transferee Company.

13, MAN INFRACONSTRUCTION LIMITED (CIM: L70200MH2002PLCIZ6849) &5 3 company
incarporated under the Companies Act, 1956, having its registered office at 12™ Fioor, Krushal
Commerclal Compléx, 6. M. Road, Above Shoppers Stop, Chembur (West), Mumbal
Maharashtra, Indla, 400 089, The Transferee Campany Is engaged In the business of
undertaklmg contracts/subcantracts for constructing, reconstructing, extending, altering or
demolishimg bulldings or tenements, blocks, flats, bungalows, shops, godowns, garages,
residential and commercial premises through s own agency or through sub.contractors and
dealing in real estate and properties and In partictlar, purchase, sale, development and
transfer of land and/ or other immaoveable proparties. The equity shares of the Transferee
Company are listed on the B5E and N5E. The Transferee Company Is the holding company of
Transferar Company—| and Transferor Company - 1| and with s nomineses, holds 100% of the
pald-up share caphtsl of Transfercr Company — | and Transferor Company = I

This Scheme of Armangement and Merger by Absorption provides for merger of Transferor
Campany — |-and Transferor Company - [l Into and with the Transferee Company pursuant to
sections 230 to 222 and other relavant provislons of the Act and appflcable provisions of the
Income Tax Act, 1961, the SEBI Circulars and Applicable Laws.
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5 RATIONALE AND PURPOSE OF THE SCHEME

The proposed merger of the Transferor Company — | and Transferor Company - I {Irxludlns
the Undertakings of the Transferar Companies] into and with the Transferee Company woulg
inter alio have the following benefits for afl the Parties and their respective shareholders,
employees, creditors and other stakeholders:

I Consolidatlon of buslnesses of the Transferor Companies and the Transfereo
Company to enable long term sustainability and growth of the merged busineszes;

I, Streamlining of the current holding structure which would lead to @ reduction In the
number of companies and regulatory compliances thereof;

iiL fetter adminlstration and cost optimization from more focused operational efforts,
standardization and simplification of business processes, and the elimination of
duplicatian, and ratlonalizition of administrative expenses as well as compliance;

v Leveraging of synergies of the Transferor Companies and Transferee Company leading
to paoling of resoureas and achieving economies of scale; and

¥ Greater Integration and flexibliity to Transferee Company and strengthen Its position
in terms of asset base, revenues and service renge.

In visw of the aforesald, the Board of Directors of the Transferor Company — |, Transferor
Company - Il and the Transferee Company have (I} considered and proposed the merger by
absorption of the Transferor Company — | and Transferor Company - Il Into and with the
Transferee Company for the benefit of all the stakehalders of the Transferor Companies and
Transferee Company; and (il formulated this Scheme of mergerfor the transfer and vesting
of the entire Undertakings and business of the Transferor Companles into and with the
Transferes Company pursuant to the provisions of Section 220 to Seclion 232 and other
relevant provistons of the Act.

2. SHARE CAPITAL

31 Transferor Company - |;

The total authorised, subscribed and paid-up share capital of the Transferor Company — | as
on February 29, 2024, was as under:

Authorlsed Share Copltal:
10,80,00,000 Equity Shares of A5, 10 each 108,00,00,000
Total 108,00,00,000

fssued, and Subscribed and Paid up Share Capltal:
50,00,000 Equity Shares of Rs. 10 each 5,00,00,000
Total 5,00,00,000
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Transferor Company -1

The tots| authorised, subscribed and pald-up share capital of the Transferor Compeny = 1l a5
an Fabruary 29, 2024, was as under:

Autharised Share Capital:

500,000 Equity Shares of s, 10 each 50,00000 |
Total 50,00,000 |

lssued, and Subscrlbed and Paid up Share Capital:

5,00,000 Equity Shares of As, 10 each 50,00,000 |
Total 50,080,000 5L

Subcequent 1o February 28, 2024 thera Is no change In the capital stricture of the Transfargy
Company - {1

Transferes Company:

The total authorized, subscribed and pald-up share capital of the Transfaree Company as on
Febiruary 29, 2024, was as under;

Particulars

45,00,00,000 Equity Shares of fs, 2 each 0,00,00,000
Total 90,00,00,000

| tsstied, Subscribed and Pald up Share Capital:
$7,12,50,405 Equity Shares of Rs. 2 each 74,25,00,810
Total 74,25,00,810

Subsequent to February 29, 2024 there Is no change In the capltal structure of the Transferes
Company.

However, In Janugry, 2024, the Trensferce Company has allotted 3,50,46,100 warrants
canwertible into equity shares (o 133 aliotiees, In the event these aliottees conwert their
warrents, the capltal structure of the Transferee Company may change accordingly, Assuming
full converslon, the pald-up share cepital of the Transferss Company wiil be INR 81,25,93,010.

The eguity shares of the Transforoe Company are listed on the BSE and NSE, R,
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4. DATE OF TAKING EFFECT AND DPERATIVE DATE AND COMPLIAMCE WITH TAX LAWS

4.1,  The Scheme setoit hereln with any modifications thereto made in sccordance with the termg
of this Scheme, shall be oparative from the Appainted Date but shall be effective from the
Effmctiva Date,

42,  The margerof the Transferor Companies into and with the Transferees Company, pursuant to
and In accordance with this Scheme, shall take placa In accordance with the provisions of
Section 2{18) of the Income Tax Act, 1961 such that:

L all the property of the Transferor Companies immediately befors the merger shaj)
stand transforned to tha Transferee Company by virtua of the merger; and

i, all the liabllitics of the Trensferor Companies immediately. before the merger shall
stand transferred to the Transferee Company by virtue of the merger.

43.  Thescheme hasbeen drawn up to comply with the conditlons telating to "amalgamation” as
spacifiad uUnder Section 2{18) of the Income Tax Act 1961, if any term or provision of the
Scheme Is found or interpreted to be Inconsistent with the sald provision at a later date,
Including resulting fram an amendment of law or for any other reacon whatsoever, the
Scheme shall stand modified to the extent determined necessary to comply with Section 2{18)
of the Income Tax Act, 1961. Such modification will however not affect other parts of the
Schema, Thet power to make such amendmant / modification as may be necessary shall vast
with the Board of Directors of the Transferae Company, which power shall be exercised
reasonably In the best Interests of the Transferor Companies and the Transferee Company
and. thelr sharsholders and which power can be exercizad st any time prior to the approval of
the Scheme by the NCLT.

()
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PARTC

MERGER OF ENTIRE UNDERTAKINGS OF MANAI TOLLWAY PRIVATE LIMITED (TRANSFEROR
COMPANY - 1) AND MAN PROJECTS UMITED [TRANSFEROR COMPANY — I} INTO MAN
INFRACONSTRUCTION LIMITED (TRANSFEREE COMPANY)

Upan coming Into effect of this Scheme and with effect from the Appointed Date, the Trnsfarg,
Companies, including the Undertakings of the Transferor Companies, shall stand transferred to ang
be vested ih or be deemed to have been transferred to and vested in the Transfaree Company, In
accordance with the provisions of Sections 730 to 232 of the Act and applicable provisions of the
Income Tax Act, 1951, as a going concemn, without any further act, instrument, deed, matier or thing
to be made, done or executed 5023 to become, as and from the Appointed Dale, the undertakings of
the Transferee Company by virtue of and In the manner provided in this Scheme. it is cladfied thar
without prejudice to the provisions of this Parl, all of the assets and liabilities of the Transferor
Companies are intended to be transferred to and be absorbed by the Transferee Company upon the
coming into effect of this Schame.

Without prejudice to the generality of above Clause, with effect from the Appointed Date (to the
extent applicable] and upon the coming into effect of this Scheme:

1 Transfer and vesting of Assots:

1.1, Al the assets and properties [net of Inter-company balances) comprised in the Transferor
Companles of whatsoever nature and wharesoever situated, incloding but not limited to tax
credits, benefits of carried forward tax losses including unabsarbed deprechation (if any) ate.
shall, under the provisions of Sections 230 10 232 and all other applicable provisions, if any, of
the Act, without any further act or deed, be and stand transferred to and vested in the
Transferee Company orbe deemed to be transferred to and vested in the Transferse Company
as 2 golng cancern 5o 25 to become the assets and properties of the Transferee Company.

1.2, Inrespectof such of the assets and properties of the Transferar Compinles as are iImmovable
in nature, the same shall stand transferred by the Transferar Companies and shall, upon such
transfer, become the assets and properties of the Transferee Company 25 an integral part of
the Undertaking, without requiring any separate deed or Instrument or conveyance of any
other document for the same, In respect of such immovable properties, the Parties shall be
entitled to register the true copy of the Order of the NCLT approving the Scheme with the
offices of the relevant sub-regisirar of assurance or similar registering sutharity All the rights
of the Transferor Companles in the Immevable properties shall stand transferred to the
Transferee Company automatically without requirement of execution of any further
documents for registering the name of the Transferee Company a5 owner thersof. The
refevant authorities shall grant all clearances/permissions, If any, required for enabling the
Transferee Company to absolutely own and enjo
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1.5

16,

In respect of such of the 2:sets and proparties of the Transferor Companies as are movable i
rature or incorpareal property or are otherwise capable of transfer by mere physical deliver,
or by endorsemant, the sama shall stand transferred by the Transferor Companfes and shay|,
upon such transfer, become the assets and properties of the Transferee Company as ap
integral part of the Undartakings, without requiring any separste deed of Instrument of

conveyance for the same.

In respect of movables such as, sundry debts, recelvables, bills, credits; loans and advances of
the Transferor Companfes, i any, whether recoverable In cash or In kind or for value to be
recelved, bank balances, Investments, earriest money and deposits with any Governmental
Autharity or with any company or other person, the same shall on and from the Appointed
Date stand transfarmed to end vested in the Transferes Company.

All assets and proparties of the Transferor Companles as on the Appainted Date, whether or
not included in the books of the Transferor Companies and all assets and properties which are
acquired by the Transfaror Companies on or after the Appointed Pate but prior to the
Effective Date, shall be deemed to be and shall hecome the sssets and properties of the
Transferse Company and shall under the provisions of Sections 230 to 232 and all other
appiicabie provisions, If any, of the Act, without amy Turther act, Instrument or deed, be and
stand transferrad to and vested in and be deemed to have been transferred to and vested In
the Transferee Company upon the coming into effect of this Scheme.

All the lcenses, permits, quotas, approvals, permissions, registrations, Incentives, tax
deferrals and benefits, subsidies, concessions, grants, rights; clalms Including benefits of
carried forward losses and unabsorbed depreciation, leases, tenancy rights, llberties, special
status and other benefits or pitvileges enjoyed or conferred upon or held or availed of by the
Transferor Companies end all rights and benefits that have accrued or which may accrue 1o
the Transferor Companies, whether before or afier the Appointed Date, shall, under the
provisions of Sections 230 to 232 and all other applicable pravisions, if any, of the Act, without
any further ect, Instrument or deed, cost or charge be and shall stand transferred to and vest
In and be deemed to be transferred to and vested In and be available to the Transferes
Company. It Is clarified that ail the licenses, permits, guotas, approvals, permissicns,
reglstrations, Incentives, tax deferrals and banefits, subsidies, concessions, grants, rights,
cinlms, leases, tenancy rights, liberties, speclal status and other benefits or privileges of tha
Transferor Companles shall remaln valid, effective and enforceable on the same terms and
conditions.

All tax benefits of any nature, dutles, cess or any ather like payments or deductions, carry
forward of tax losses or unabsorbed depreciation avallable to the Transferor Companies
under Income Tax, Sales Tax, Value Added Tax Service Tax, GST cfc, or any Tax
deductlon/collections at source, tax credits, benefits of CENVAT credits, benéfits of Input
credits up to the Effective Date shall be deemed to have been on account of o paid by the
Transferee Company and the relevant authorities shall transfer to the account of and give
credit for the same to Transferee Company upon the passing of the orders by the
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1.8 The Transferor Companies shall, if so required, also ghee notice In such form as it may doer,
fit and proper to 1he debtors, that pursuant to the sanction of this Schame by the NCLT und e,
and in accordance with Sections 230 to 232 and all other applicable provisions, ifany, of the
Act, the sald debtors should pay te the Transferna Company the debt, loan er advance or makg
the sam= on accognt of the respective Transferor Company and the right of the Transferg,
Companies to recover or reafize the same stands vested in the Transferes Company.

15 Noonerousassats shall have been zoquired by the Transferor Companies after the Appolnteg
Date without the consent of the Transferse Company as provided for In this Scheme,

2 Transfer and vesting of Liabliities:

21 Al llabfitles (net off inter-company balances) including all secured and unsecured dabyg
{whether In indlan rupees or forelgn currency), sundry craditors, liabilities (including
contingent liahilitles), dutiec and obligations and undertakings of avary kind, nature and
description whatsoever and howsoever arlting raiced or Incurred or utilised for ite businsgs
activities and operations of the Transferor Companies (herain referred to asthe "Uabliities"),
shall, pursuant to the santtion of this Scheme by the NCLT under and in accordance with the
provisions of Sections 230 to 232 and other applicable provistons; I any, of the Act, withoor
any further act, Instrument, deed, matter or thing, be and stand transfarred to and vested in
and be deemed 10 have been trafsferrad 1o and vasted in the Transfersa Company, along with
any. chargs, encumbrance, lien or securlty thereon, and the same shall be assumed by the
Tramsferee Company to the ektent they are outstanding 25 on the Effactive Date =0 as to
become asand from the Appointed Date the liabilities of the Transferes Compsny on the same
terms and eonditions a= were spplicable to the Transfercr Companies and the Transferes
Company shall maet, discharge and satisfy the same and Turther it shall rot be necessary to
obtzin the consent of any third party or other person who Is & party to any contract or
arrangement by virtue of which such liabilitizs have arisen In order to give effect to the
provisions of this Clause.

22  where any suchdebts, loans raised, lishilities, duties and obilgations 8z on the Appainted Date
have been discharged or satisfied by the Transferar Companias after the Appointed Date and
prior to the Effective Date, such distharge or satisfaction shall be deemed 1o be for and on
account of the Transferee Company.

23 All debts, labilitles, duties and obligations of the Undertakings as on the Appointed Date,
whather or not provided in the books of the Transferor Compenies and all debts and lnans
raised, and duties, liabilities and obligations incurred or which srise or accrue to the
Undertakings on or sftor the Appointed Date till the Effective Date, shall be deemad to be and
shall become the dabts, loans ralsed, duties, liabliities and obilgations incurred by the
Transferse Company by virtue of this Scheme.

24  Lloans advances and other ohligations {inchiding any guarantess, Istters of credit, latters of
com fart or any other instrumentor arrangement which may give rise to a contingent liability
In whatever form, i any, dus ar which miry at any tims in future become due between the
Transferor Companies and the Transferce Company shali, ipso focto, stand discharged and
coma o =n end and there shall be no liabiiity In that behsif on any party and sppropriate
ifect shall ba given In the accournsafid ricords of the Transferee
e A .
i 'Tf -
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Encumbrances

The transfer and vesting of the assets comprised in the Transferor Companies In favour of s
unto the Transferee Company under Clause 1 of Part C of this Scheme shall be subject o the
morigages and charges, if any, affacting the same, as and to the extent herelnafter provided.

L

All the exicting securitles, mortgages, cherges, encumbrances or liens [the
"Encumbrances”), if any, as on the Appointed Date and crested by the Transfargr
Companies after the Appointed Date with express written approval of the Transferee
Company, over the assats caomprized In the Undertakings or any part thereofl shaji
stand transfarred to the Transforee Company by virtue of this Scheme and inso far ag
such Encumbrances secure or relate to Liabilltles of the Transferor Companies, the
same shall, after the Effective Date, continue to rélzte and attach to anly such assets
orany part thereof to which they are related or attached prior to the Effective Date
and as are transferred to the Transferee Company, and such Encumbrances shall not
relate or attach to any of the other assets of the Trensferse Company, provided
however that no Encumbrances shall have been created by the Transferor Companies
over [ts assets after the Appolnted Date without the consent of the Transferee
Company a5 providad for in this Scheme.

The existing Encumbrances over the assets and properties of the Transferee Company
ar any pert thereof which relate to the labilities and obligations of the Transferea
Company prior to the Effective Date shall continue to refate only to such assets and
properties and shall not extend or attach to any of the aszatz and properties of the
Transferor Companies transferred to and vested in the Transferee Company by virue
of this Scheme or any assats of the Transferee Company.

Any referance In any security documents or arrangements (to which the Transferor
Companles are 8 party) to any of the Transferor Companies and Its assets and
propertics, shall be construed as a reference to the Transferee Company dand the
respective astets and properties of the Transferor Companies transferred to the
Transferee Company by virtue of this Scheme. Without prejudice to the foregoing
provisions, the Transferor Companiez and the Transferee Company may executa any
instruments or documents or do all the acts and deeds as may be considered
appropriate, Including the flllng of neceseary particulars andfor modifications) of
chargels), with the Registrar of Companles to give formal effect o the above
provisions, If required.

Upon the coming Into effect of this Scheme, the Transferee Company alone shall be
Fable to perform all cbligations in respect of the Liakilities, which have been
transferred to it In tarms of the Scheme.

It is expressly provided that, no other term or condition of the Liabilities
transferred to the Transferes Company ts modified by virtue of this Schamea
fxcept o tha extent that such amendment Is required statutorily or by
necessary implication, Ao

3
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The provisions of this Clause 3 of Part C shall operate in accordance with the
tarms of the Scheme, notwithstanding anything to the contrary contalned jn
any Instrument, deed or writing or the terms of sanctlon or Bssue or any
secority document; all of which instruments, deeds or writings shall ha
deemed o stand modifisd and/or supersedad by the foregoing provisions,

Contracts, Deeds, Etc.

Subject to'the provisians of this Scheme, all contracts, deeds; bonds, agreements, sthames,
arrangements, assurances and other instruments of whatsoever nature or to the benefit of
which any of the Transferor Companies may be eligible, and which are subsisting or have
effect imimediately bafore the Effective Date, shall cantinue in full force and effect by, for ar
against or [n favour of, as the case may be, the Transferee Company and may be enfarced as
fully and effectually ss If, Instead of the Transferor Companies, the Transferee Company had
been a party or benaficiary or obliges or obligor thereto or thereunder.

All the letters of intent, requests for proposal, pre-qualifications, bid acceptances, tendars,
and other instruments of whatsoever nature to which any of the Transferor Companies Is 3
party to or to the benefit of which any of the Transferor Companies may be eligible, shall
remain Infull force and may be enforced s fully and effectually as If, instead of the Transferor
Companies, the Transferes Company had been a party or beneficiary or obligee thereto. Upon
coming into effect of this Schame, the past track recond of the Transferor Companies shall be
desmed to be the track record of the Transferee Company for all commercial and regulatory

purpases,

Without projudice ta the ather provisions of this Scheme, the Transferes Company may, at
any time afterthe coming Into effect of this Scheme In accerdance with the provisions hereof,
if 50 required under any law or otherwise, take such actions and execute such deeds (Including
deeds of adherence), confirmations or ather writings or arrmngements with any party to any
contract er arrangement ta which the Transferor Companies are a party or any writings as
may be necessary In order to give formal effect to the provistons of this Schems. The
Transferee Company shall, under the provisions of this Schema, be deemed to be suthorised
te exacute any such writings on behalf of the Transferor Companies and to carry out or
perform all such formalities or compliances referred to sbove on the pan of the Transferor
Companies.

For ths avoidance of doubt and without prejudice to the generality of the foregoing, It Is
clarified that upon the coming Into effect of this Scheme, all consents, parmissions, licenses,
certificates, clearances, authorities, powers of attorney ghven by, (zsued to or executed In
favour of the Transferar Companies shall without any further act or deed, stand transferred
to the Transferee Company, 2s if the same were originally given by, lssued to or executed in
favour of the Transferes Company, and the Transferee Company shall be bound by the terms
thereof, the obligations and duties thereunder, and the rights 2nd banefits under the same
shall be available to the Transferee Company. The Transferee Company shal| be entitled and
autharised to obtaln relevant approvals fram the concerned Governmental Authoritles as may
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Employeas
There are currently no employess on the rolls of the Transferor Companies.

Legal Proceedings

On and from the Effective Date, all sulits, actions, clalms and legal procesdings by or agalnst
the Transfaror Companles pending o of the Effective Date shall be continued and / of
enforced as desired by the Translerse Company and an and from the Efactive Dats, shall be
continued and / or enforced by or 2gainst the Transferee Compzny as effectually and in the
same mannar and to the same extent as if the same had been orfginally instituted end/ar
pending and//orarising by or against the Transferee Company. On and from the Effective Dats,
the Transferes Company shall have the right to Initlate, defend, compromise of otherwlsa dea)
with any legal proceedings relating 1o th Undertakings in the same manner and to the same
extent 25 would of might have Been Initlsted by the Transferor Companies as the case may
be, had the Scheme not been made. If any sult, appeal or other proceedings of whatever
nature by or against the Transferor Companies be pending as of the Effective Date, the same
shiafl not sutomatically abste or be discontinued or in any way be prejudiclally affected by
reason of the marger of the Transferor Companies or by anything contained in this Schema
but the proceedings may be continued, prosecuted and enforced by or against the Transferee
Company In the same manner and to the same extent as It would or might have been
cantinued, prosecuted and enforced by or against the Transferor Companies 25 if this Scheme
had not been made,

Conduct of Business Uil Effective Date
With effect from the Appointed Date and up to and Inchuding the Effective Date:

The Transferor Compantes shall earry on and shall be deemed to have carrled on all thelr
business and actlvitles as hitherto and shail hold and stand possessed of the Undertakings for
the benafil of and In trust for the Transferee Company.

Al the profits or Income acerulng or arising to the Transferar Companles and all expenditura
o lasiis artsing or Incurred [including all taxes, if any, pald or accrulng In'respect of any profits
and Income) by the Transferor Companies shall, for all purposes, be treated and be deemed
to be and accrue as the profits or Income or as the cise may be. expenditure or losses
(including taxes) of the Transferse Company.

Any of the rights, pawers, authorities and privileges attached or related or pertaining to and
exerdizad by or avaliable to the Transferor Companics shall be deemed ta have been exerclsed
by the Transferor Companles for and on behall of and as agent for the Transferee Company.
Similarly, any of the obligations, duties and commitments attached, related or pertaining 1o
the Undertakings that have been undertaken or discharged by the Transferor Companies shall
be dezmed to have been undertaken or discharged for and on behalf of and as agent for the
Trensferes Company, 'H"E’?f:

F g




N

7.£  From the date of approval of the Schema by the respective Boards of the Transfarg,
Companies and the Transferee Company and upto the Effective Date, the Transferg,
Companies shall prasarve and earry on their business and activities with reasonzble diigarnc.
and businezs prudence and shall not undartake any additlanal finsnclal commitments of Ay
nature whatsoever, borrow any amaunts nor Incur Biny other llabilities or expenditure, Issun
any additional guarantees, Indemnities, letters of comfort or commitments efther for itself o
on behall of thelr group companies or any third party or sell, transfer, allenate, charge,
morigege or encumber or deal with the Undertakings or any part thereof save and except |n
ech case in the following circumstances:

gl if the same i5-in 1t ordinary course of busingss as carried on by It a5 on tha date of
fillng this Scheme with the NCLT; or

b) i the same Is permitted by this Scheme: or

(4] if consent of the Board of Directors of the Transferes Company has been abtained for
the safme.

7.5  The Transfaror Companies shall not take, enter Into, perform or undertake, as applicable (1)
ary inaterial decision In relation to thelr business and oparations; (i) @ny sgreement ar
transaction; and (iif) tach other matters 35 the Transferse Company may notify from time to
time, save and exoapt in azch case in the following circumstances:

aj iIf the same Is In jts ordinary course of business as carried on by It as on the date of
filing this Scheme with the: or

b) If tha same Is permitted by this Scheme; or
cj if consent of the Soard of Directors of the Transferee Company has been obtalned.

1.6 Without P{Ejudlm to the generalilty of Clause 7.5 of Part C referred above, the Transferor
Companies shall not make any change In its capital structure, whether by way of increase (by
lzsue of equity shares on 2 Heghts basis, bonus shares) decredss, reduction, reclassification,
sub-division or consalidation, re-organksation, or In any other manner except by mutual
content of the Board of Directors of the Transferor Companies and of the Transferee
Company,

E, Accounting Treatmant In the Books of Transferee Company

81  The Transferce company shall account for the merger of Transferor Companles In eccordance
with *Pooling of Interest Method® of accounting as lald down In Appendix € of Ind AS -103
{Business Combinations of the entitles under comman control) notified with 2ccounting
principles generally acceptad In Indla Including Indian Accounting Standard {ind AS) specifiad
under Section 133 of the Companies Act, 2013, read with Companies {indian Accounting
Standards) Rules, 2015 as may be amendad from time to time.




82  Inrespect of Transferse Company, the mergar hall be actounted for, with effect from thea

Appointed Dete, as follows;

a All the rssets and liabilities recarded In the books of the Transferor Companies shaj
be transferrad to and vested in the Transferee Company pursuant to the Scheme ang
shall ba recorded by the Transferee Company at the respectlve carrylng amount In the
sume form as appearing in the financlzl statements of the Transferor Companies. Ng
adjustment shall be made to the above carmying amount except adjustments g
harmanire accounting policies.

bl The Identity of resarves shall be preserved and shall appear in the financial statements
of the Transferes Company In the same form in which they appeared in the financial
statemants of the respective Transteror Company.

gl The amount of intercompany balances, transactions or Investrients, If any, between
the Transferor Companies and the Transferee Company appearing in the books of
accounts of the Transfaror Companies 2nd the Transferee Company, shall stand
cancelled without any further act or deed,

d} The firancial Information in the financdal statements In respect of prior periods should
be restated as If the business combination had occurred from the beginning of the
preceding perlod In the financial statements, irrespective of the actual date of the
cembination. Howover, If businezs combination had occurred sfter that date, the
prior period Information shall ke restated only from that date.

el The differences, if any, between the carrying value of the Investmant In the equity
shares of the Transferor Companies in the books of Transferce company and the
amount of Equity Share capital of the Transferor Companies, being excess/deficit,
arising pursuant 1o the Scheme shall be accounted for based on the accounting
principle prescribad under Appandix C of Ind AS-103.

f Any matter not dealt with in this Scheme or hereinabove shall be dealt with in
accordance with the applicable accounting standards prescribed.

9. Accounting Treatment Inthe books of the Transferor Companies

In casa of merger of the Transferar Companies with Transferee Company, as the Transferor
Companies shall stand dissolved without being wound up upon the Scheme becoming
effective, there s no accounting treatment prescribed under this Scheme In the books of the
Transferor Companies,

10, Treatment of Taxes

10.1.  Any tax liabilitles under the Income-tax Act, 1961 and all applicable Indirect taxes , Wealth Tax
#ct, 1957, Customs Act, 1962, Central Excise Act, 1944, Maharashtra Value Added Tax Act,
2002, Central Sales Tax Act, 1955 , any other state Sales Tax [ Value Added Tax laws, service
tax, luniry tax, Goods and Senvices Tax (GST) stamp laws or other applicable laws/ regulations
[hereinafter In this Clause referred to as “Tax Laws”) dealing with taxes/ duties/ levies
allocable or ralated to the business of the Transfaror Companies to the extent not provided
for or covered by tax provision in the accounts made a5 on the dste immadiataly preceding
the Appainted Date shall be transferred 1o Transferes Company.
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i0.2,

10.5,

i0.6.

All taxes (including income tax & all Indirect Taxes wealth tax, sales tax, excise duty, Custorm,
duty, service tax, GST, luxury tax, VAT, etc.) pald or payable by the Transferor Companies i,
respect of the operations and/or the profits of the business on and from the Appointed Date,
shall be on account of the Transferee Company and, Insofar as it relates to the tax paymen:
(Including without limitation Incame tax, wealth tax, sales fax, excise duty, customs duty,
service tax, GST, luxury tax, VAT, etc), whether by way of deduction st source, advance tax or
otherwise howsoaver, by the Transferor Companies in respect of the profits or activities g
operation of the business in respect of the Undertakings on and from the Appointed Date, the
same shall be deamed 1o be the corresponding Item pald by the Transferae Company, and
shall, in all proceedings, ba dealt with accordingly.

Any refund under the Tax laws due to the Transferor Companies consequent 1o the
assessments mada on Transferor Companies and for which no credit s taken in the accounts
&5 on the date Immediately preceding the Appointed Date shall also belong to and be recelved
by the Transferee Company.

Without prejudice to the generality of the above, all benefits inciuding that of withholding tax
(TDS) under tha income tax, under the Income Tax Act 1861 Sales Tax, Excise Duty, Customs
Duty, Goods and Services tax, Service Tax, Lusury Tax, VAT, carried forward tax losses
(whether business losses or losses under any other head of Income) . unabsorbed
depreciation, other allowances, exemptions or benefits under the tax laws, to which the
Transferor Companles are entitled to In terms of the applicable Tax Laws of the Urfon and
State Governments, shall be available to and vest in the Transferee Company,

Upon the Scheme becoming effective, the Transferse Company (s expressiy permitied to
revise its financial statements and returns along with prescribed forms, filings and annexures
under the Income Tax Act {including for purpasas of carry forward and set-off of tax losses,
unabsorbed depraciation, credits and tax benefits), service tax, sales tax, VAT, excise and
customs laws, as may be applicable, CG5T, SGST, UTGST, IG5T and other tax laws and to claim
refunds and/or credits for taxes pald by Transferar Companles, and to clalm tax benefits,
under the Incoma Tax Act and other tax laws etc and for matters ineldental therato, If
required to give effect 1o the provisions of this Schame, The order of the Tribunal sanctioning
this Scheme shall be deemed to be an order parmitting the Transferee Company 1o prepare
and/or revise its financial statements and books of accounts on and from the Appointed Date
and no further act shall be required to be undertaken by the Transferee Company for the
same.

All tax assessment proceedings/appeals of whatsoever nature by or agalnst the Transferar
Companies pantding andfor arising at the Appointed Date and relating to the Transferor
Companles shall be continued and/or enforced until the Effective Date by the Transferor
Campanies. In the event of the Transferar Companfes failing o continue or enforce any
preceeding/appeal, the same may be contineed or enforced by the Transferee Company, at
the cost of the Traneferce Comparny. As and from the Effective Datz, the tax proceedings shall
be continued and enforced by or against the Transferee Company Inthe same manner and to
the same extent a5 would or might have
Transferor Companles,
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10.7.

10.8.

Further, the aforamentfoned proceedings shall notabste or be discontinuad nor bain any vy,
prejadicially affected by reason of the merger of the Transforor Companies with the
Transferes Company or anything containad n the Scheme.

Al taxes [Including but not limited to sdvance tax, seff-assessment tax, regular ta¥, dividengy
distribution tax, securities transaction tax, deferred tax assets/liabilitles, Foreign Tax Crediy,
tax deducted at sourcs, tax collected at source, value sdded tax, salestax, service tax, customs
duty, CEST, |GST, 5657, UTGST i), Including any interest, penaty, surcharge and/or cegs,
pald / payabie by or refunded / refundable to the Transferor Companies with effact from the
Appointed Date, including all or any refunds or claims or credits shall be treated as the tay
liablilty or refunds/f claims/eradits, ete. as the case may be, of the Transferee Company, and
any tax incentives, adveritsges, privileges, accumulated losses under Income-tax Act
allowsnce for unahsorbed depreciation under Income-tax Act, including payment admissibla
oh actual payment or on deductlon of appropriate tawes or on payment of tax deducted ay
source such 2s under Sections 40, 404, 438, atc. of the income-tax Act, exemptions, credits,
deductions/halidays, remissions, reductions, service tax Input credits, GST Input credirs,
export benefits, central value added tax cradits, value added/sales tax/ontry tax credits or set-
offs etc., a5 would hawe been avallable to the Transferor Companies; pursuant to this Scheme
bacoming effactive, be available to the Transferee Company notwithstanding that certificates
af challans for such taxes are In the name of the Transferor Companies and not in the name
of the Transferee Company and the relevant autharlty shall be bound to transfer to the
account of and give credit for the same 1o the Trensferee Company upon coming Into effact
af this Scheme.

Tha Transferse Company shall also be parmitted to claim refunds / credits in respect of any
transaction between the Transferor Companies and the Transfaree Company. Without
prejudice to the generallty of Clause 10.6 above, upon the Scheme becoming effective, the
Transfares Company shall be permitted to revise, IT it becomes neceszary, (ts ncome tax
raturne and related withholding tax certificates; including withholding tax certificates, relating
to transactions batwesn the Transferar Companies and the Transferas Company, and to claim
refunds, advance tax snd withholding tax credits, forelgn taxes and earry forward of
accumulated losses, unabsorbed depreciation ete, pursuant to the providions of this Scheme.

Saving of Concluded Transactions

Subject to the tarms of this Scheme, the merger of the Transféror Companies into and with
the Transferze Company Including the transfer end vesting of the Undertakings of the
Transferor Companies in the Transferee Company under Clause 1 and 2 of Part € of this
Scheme shell not affect amy transactions or procesdings already concluded by the TrRnsferor
Companies on or before the Appolnted Dete or concluded after the Appointed Date till the
Effective Date, to'the end and intent that the Transferee Company accaptsand adopts all acts,
daeds and things made, dons and executed by the Transferor Companies as acts, desds and
things made, done and executed by ar on behall of the Transferee Companm. ==
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12, Resolutions

121, Upon the coming imeo effect of this Scheme; the resolutions, If any, Including all approvals
under Sactions 42, 62(1){a), 180, 185, 185, 188 etc. of the Act of the Transferor Companies,
which are valld and subsisting on the Effective Date, shall continue ta be valld and subsisting
and be considerad a3 resolutions of the Transferse Company and deemed to have authorizeg
any Director of the Transferee Company or such other person{s) as authorized by 2ny twe
Directors of the Transferes Company to do all acts, deeds, things 25 may be necessary to give
effect to these Resolutions, without any further acts to be done by the Transferee Company
and If any such resolutions have any monetary limits approved under the provisions of the
Act, or any other applicable statutory provisions, then the said (imits shall be added to the
fimits, if any, under like resolutions passed by the Transferee Company and shall constitute
the aggregate of the sald limits in the Transferes Company, Additionally, the limits of the
Transferee Company in terms of Sections 180, 185 and 186 of the Act shall be deemed,
without any further zct or deed, to have been enhanced by the aggregate limits of the
Transferor Companies which are being transferred to the Transferee Company pursuant to
the Schame, such fimits baing incremental to the existing limits of the Transferee Company,
with effact from the Appolnted Date.

13,  Capital Redemption Reserve

The identity of Capital Redemption Reserve (“CRR"), If any, in the bocks of the transferor
companies, shall be preserved and shall appear in the financial stalements of the Transferan
Company in the same form In which they appeared In the financial statements of the

respective Transferor Company.

The CRR shafl be available to be utilized by the Transferee Company as per applicable
provisions of the Campaniles Act, 2013,

14.  Discharge of Consideration and Cancellation of Shares

The Transferor Companles are wholly owned subsidiaries of the Transferse Company.
Accordingly, upon the Scheme bacoming effective, no shares of the Transferse Company shall
ke issued in lisu of / exchange of the holding of the Transferee Company In the Transferor
Companies (held directly and jolntly with the nominse shareholders) and the issued 2nd paid-
up capital of the Transferor Companies will stand cancelled, without any further act,
instrument or dead. It is clarified that since the Transferor Companies are wholly cwned
subsidiaries of the Transferee Company, no consideration 1s required to be or shall be
discharged by the Transferee Company pursuant to merger of the Transferor Companies.

15,  Amendment to the Memorandum of Association of the Transferes Company

In order to carry on the activities currently being carrled on by the Transferor Companies,
upon coming into effect of the Schema, the main objects in the memorandum of azsoctation
of the Transferor Companies shall be added to the main objacts of the memorandum of
association of the Transferee Company If necessary and to the extent such objects are not
1}‘_}., T ak;adymugc_l_hﬂhnm of the Transferae Company. For the purposas of the amendment of

the
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consent/approval given by the sharehoiders of the Transferee Company to this Schetyy,
pursusnt to Sectlons 230 to 232 of the Act and any other applicabla provisions of the Act; o
(i) the approval of the NCLT, approving this 5Scheme without the requirement of the consen;:
! appraval of the shareholders of the Transferee Company, &5 the case may be, shall ba
deemed to be sufficlent and no further approval / consent through 8 resolltion o
shareholders of the Transferee Company shall be required to be passed for making such
chinge/amendment In the Memorsndum of Assoclation of the Transferee Company. On the
filing of the cartified copy of this Scheme a5 sanctioned by the Tribunal, In terms of Sectiong
230 to 232 of the Act and any other applicable provisions of the Act, together with the ordar
ofthe Tribunal and a print=d copy of the Memorandum of Association for the purposss of the
spplicable provisions of the Act, the relevant Reglstrar of Companles shall register the same
and make the necessary alterallons in the Memorandum of Assoclation of the Transferge
Company accordingly and shall certify the registration thereof In accordance with' the
applicable provisions of the Act.

16.  Dissolution of the Transferor Companies

Upan the Scheme coming Into- effect, the Transferor Companies shall, without any further act,
Instrument or deed undertaken by the Transferor Companles or the Transferee Company,
stand dissohed without winding up pursuant to the order of the NCLY sanctloning the Schermne.

.
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PART D
GENERAL PROVISIONS

Combination of the Authorlsed Share Capltal

Asan Integral part of the Schame and upen the Scheme coming into effect on the Effective
Date, tha authorised sharz capital of the Transferor Company - |, comprised of 10,80,00,000
Equity Shares of Rs. 10 each and Transferor Company — |1, comprised of 5,00,000 Equity Shares
of Rs. 10 each shall stand trans{erred, merged and combined with the authaorised equity share
capital of the Transferes Company. Upon the Scheme coming Into effect; the authorised share
capital of the Transferes Company In terms of its Memorandum of Assocfation and Articles of
Assaciation shall automatically stand enhanced by the authorized share capital of Transferar
Companies without requirement of any further act, instrument or deed on the part of the
Transferes Company, Including payment of stamp duty and fees payable to Reglstrar of
Companles {to the effact that the Transferee Company shall be entitied to the credit of stamp
duty and fees already paid by the Transferor Campanies) and the Memorandum ef Assoclation
and Articles of Assoclation of the Transferee Company (relating to the authorized share
capital) shall, withaut any further act, instrument or deed, be and stand altered, modified and
amendad, and the consent of the shareholders to the Scheme ar, If the NCLT dispenses with
the meetings of the shareholders, then the order of the NCLT approving the Scheme shall be
deemed to be sufficient for the purposes of cffecting this amendment, and no further
resciution(s) under sectians 9, 13, 14, 61, 64 or any other provision of the Act, would be
required to be separately passed, For this purpose, the registration fees and stamp duty
aiready pald by the respective Transferor Company on thelr respective authorized share
capital shall be utilized and applied to the increased share capital of the Transferee Company
and shall be deemed to have been so pald by the Transferee Company on such combined
authorized share capital and accordingly, the Trapsferes Company shall not be required to pay
any fees / stamp duty on the authorized share capltal so increased.

Accordingly, In terms of this Scheme, the authorized share capital of the Transferee Company
shall stand enhanced to an amount of Rs. 198,50,00,000 divided Into 99,25,00,000 equity
shares of fis, 2 each,

The capital clzuse belng Clause V of the Memorandum of Association of the Transferee
Company shall on the Effective Bate stand substituted to read as follows:

Altered Capital clause of the Memorandum of Assoclation of the Transferee Company:

“The Authorized Share Capitol of the Company s fs. 198, 50,00,000 (Rupees One Hundred and
Ninety Eight Crores and Fifty Lakhs Only] divided into 95,25,00,000 (Minety Nin= Crores Twenty
Five Lakhs| Equity Shares of Rs. 2 (Rupees Two Only) each, with power to increase ond reduce
the capitel of the Company and to divide the shares in the Capital for the time belng Into
severnl chasses and [o ottoch thereto respectively such preferential, deferred, gualified or
special rights, privileges or conditions, as may be determined, and vary, modify or abrogate
any such rights, privileges or conditions in such manner as may for the time belng be provided
by the Articles of Association of the Company.” i g-é |
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1.4.  After the conzalidation of the authorized share capital of the Transferor Companies with the
authorized share capital of the Transferee Company, final share capltal structure of th,
Transferse Company would be as follows:-

49,25,00,000 Equity Shares of Rs. 2 each 198,50,00,000
Total 198,50,00,000

Subseribed and Pald up Share Capltal:

37,12,50,405 Equity Shares of Rs. 2 each 74,25,00,810
Total 74,25,00,810

Note: In Jonuory, 2024, the Tronsferee Company has oliotted
4,50,45,100 warrants convertible Intc Equily Sheres to 133
affottees. In the event these aliottees convert thelr warronts, the
copitel structure of the Tronsferee Compony may chonge
accordingly. Assuming full conversion, the peid-up shore capital of
the Transferee Company post- merger wilf be INR 81,25,53,010.

2 Declaratlen of Dividend

21 During the period between the Appointed Date and up to and Including the Effective Date,
the Transferor Companies shall not deciare and pay eny dividend to thelr shareholders,
whether interim or finel, out of its profits and avallable cazh, without obtaining prior approval
of the Transferee Company.

2.3,  Forthe avoldance of doubt, it Is hereby declared that nothing in the Scheme shall prevent the
Transieree Company fram declaring and paying ividends, whether Interim or final, to its
equity shareholders as on the Record Date for the purpose of dividend.

2.3, For the avoldance of doubt, it is also clarifled that the aforesaid provisions In respect of
declaration of dividends of the Transferor Companles and the Transferee Company are
enabling provisions only and shall nat be deemed te confer any right on any member of the
respective companiesto demand or clalm dividend which, subject to the provisions of the Act,
shall be entirely at the discretion of the Board of Directors of the mspective companias.

3, Medification of Scheme.

Subject to approval of NCLT or other Compatent Authority If required under Applicable Law,
the Transferor Companies and the Trensferes Company (acting Jointly} by their respective
tee authorised in that behalf

, ar make, from !tm to tima,
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any meclfication(s! or additlonis) to this Scheme which the NCLT or cther Competans
Authority, a5 the case may be or any authorities under law may deem fit to spprove of or may
tmpose and which the Board of Directors of the Transferor Companies and the Trensferpa
Company may In their discretlon accegt or such other modification(s} or addition(s) as the
Board of Directors ol the Transferor Companies and the Transieree Campany or thejr
regpective Delegate may deem fit, or required for the purpase of resolving any doubts o
difficulties that may arise in carrying out this Scheme. The Transféror Companies and the
Transferee Company by thelr respective Boards of Directors or Delegates are authorized ta dg
and execute all acts, deeds, matters and things necessary for bringing this Scheme into effece,
or review Lhe position relating to the satisfaction of the conditions of this Scheme and i
necessary, walve any of such conditions (to the extert parmissible In law) for bringing this
Scheme into effect, andfor give such consents as may be required In terms of this Scheme,

3.2 Forthe purpose of giving effect to this Scheme or to any modification(s) thereof waﬂdlﬂun[;]
thereto, the Board of Directors or the Delegates (acting lolntly], 25 the case may be, of the
Transferor Companies and Transferss Company may gve and are suthorised to determine
and give all surh directions as are necessary for settling or removing any question of doubt or
difficulty that may arice under this Scheme or In regard to the meaning or intarpretation of
any provision of this Scheme or Implementation thereof or In any matier whatsoever
connected therewith (including any question or difficulty arising In connectian with any
deceased or insalvent shareholders, if any of the Transferor Companies) or to review the
position reht{ng to the satlsfaction of varlous conditlons of this Scheme and If nacessary, to
wiihvie any stich conditions [to the extent permissible In law) and such determination or
directions or waiver, as the caze may be, shall be binding on all parties; Im the same manner
as if the same were spacifically Incorporated In this Scheme. For the avoldance of doube it Is
clarified that where thic Sehéma regulres the approval of the Board of Directors of the
Transfaror Companies or the Transferse Company to be obtained for any matter, the same
muay be given through thelr Delegates,

4. Filing of Applications

The Transferor Companies and the Transferee Company shall use their best efforts 1o make
and file all spplications and petitions under Sections 230 to 232 and other applicabile
provisions of the Act, befare the MCLT or other Competent Authority, as the case may be
having jurisdiction for sanction of this Scheme under the provisions of law, and shall apply for
such approvals as may be required under law.

. Approvals

The Transfaras Company shall be entitled, pending the sanction of the Scheme, to apply to
any Governmental Authority, if required, under any law for such consents and approvals
which the Transferae Company may require te own the Undertakings and to carry on the
business of the Transferor Companies,




6.1

6.2

Scheme Conditlonal upon Sanctlons, Withdrawals Etc.
This Scheme Is conditional upon and subject to:

B The Scheme belng agreed to by the requlsite majority of the respective claszes o
members and / or creditors (if applicable and required) of the Transferor Companias
and of the Transferee Company and the requisite approval of the NCLT being
obtained. The members andfor creditors (where applicable] of the Transferor
Companies and of the Transferee Company shall be provided the facility of e-voting,
If and a5 required by Applicable Laws in refation to voting on the Scheme; and

b, The certified coples of the orders of the NCLT sanctloning this Scheme being filed with
the Ragistrar of Companies;

Without prejudice to the above, the Parties (jointly and not severally} shall be at berty 1o
withdraw the Scheme at any time as may be mutually sgreed by respective Boards of the
Partles, prior to the date on which this Scheme comes Into effect.

Costs, Charges, Expenses and Stamp Duty

All costs, charges and expenses (Including any taxes and dutles) Incurred or payable by the
Transferor Companies and the Transferee Company In relation to or in connection with this
Scheme and Incidental to the completion of the merger of the Transferor Companies with the
Transferee Company In pursiiance of this Schemea, including stamp duty on the orders of tha
NOLT or othar Competant Authority, as the case may be, If any and to the extent appllcabla
and payable, shall be bome and pald by the respective Parties tiil the Efective Date. Upon this
Scheme coming Into effect on the Effective Date, afl costs, charges and expenses (Including
any taxes and dutles) incurred or payable In relation teor In connection with this Scheme and
Incidental to the complstion of the merger of the Transferor Companies with the Transferes
Company In pursuance of this Scheme, including stamp duty on the orders of the NCLT or
other Competent Authority, as the case may be, If any and 1o the extent applicable and
payable, shall be borna and paid by the Transferee Company and shall be accounted for in
accordance with the provisions of applicable Accounting Standard notlfied under Section 133
of the Companias Act, 2013,
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