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RL/SE/24-25/63 

June 25, 2024 

The Department of Corporate Services 
BSE Limited 
Ground floor, P. J. Towers 
Dalal Street, Fort 
Mumbai - 400 001, India 
Scrip Code: 500330 

Dear Sir /Madam, 

National Stock Exchange of India Ltd. 
Listing Department, 
Exchange Plaza, Plot No. C-1, Block G, 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051, 
Symbol: RAYMOND 

Sub: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Ref: Update on the Composite Scheme of Arrangement of Raymond Limited (the "Demerged 

Company" or "RL") and Raymond Lifestyle Limited (formerly known as Raymond Consumer 
Care Limited) ("RLL" or the "Resulting Company" or the "Transferee Company") and Ray 
Global Consumer Trading Limited ("RG" or the "Transferor Company") and their respective 

shareholders ("Scheme") 

Further to our letter no. RL/SE/24-25/62 dated June 21, 2024 with reference to the captioned 

Scheme and in accordance with Regulation 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, this is to update that the Company has received the certified 

copy of the Order issued by Hon'ble National Company Law Tribunal, Mumbai bench ('NCLT') 

sanctioning the Scheme on June 24, 2024. The Certified copy of the Order is enclosed 

herewith for your information and records. 

The Scheme will be effective on filing certified copy of the order of the NCLT with the Registrar of 

Companies, Mumbai and Pune. 

The record date for the purpose of determining the eligible shareholders of Demerged Company and 

Transferor Company to whom the securities of the Transferee Company would be allotted will be 

informed in due course. 

We request you to take the above disclosures on record. 

Thanking you. 

Yours faithfully, 

For Raymond Limited 

Rakesh Darji 

Company Secretary 

Encl.: As stated above 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

Raymond Limited 

CP (CAA)/38/MB-IV/2024 
IN 

CA (CAA)/281/MB/2023 

In the matter of 

the Companies Act, 2013; 

AND 

In the Matter of 

Section 230-232 of the Companies Act, 2013 

and other applicable provisions of the 

Companies Act, 2013 read with the 

Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016; 

AND 

In the matter of Arrangement 
Between 

Raymond Limited 
("Demerged Company") 

And 

Raymond Lifestyle Limited 
("Resulting Company or Transferee 

Company") 

And 

Ray Global Consumer Trading Limited 
("Transferor Company") 

And 

their respective Shareholders 

... First Petitioner Company/ 
[CIN: Ll71 l 7MH1925PLC001208] 
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IN THE NATIONAL COMPANY LAW TR1BUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

Raymond Lifestyle Limited ... Second Petitioner Company/ 
[CIN: U74999MH2018PLC316288] 

Ray Global Consumer Trading Limited ... Third Petitioner Company/ 
[CIN: U74999MH2018PLC316376] 

Coram: 

Smt. Anu Jagmohan Singh 
Hon'ble Member (Technical) 

Appearances: 

For the Petitioner 

For the Regional Director (WR) 

For Income tax Department 

Order delivered on: 21.06.2024 

ORDER 

Mr. Kishore Vemulapalli 
Hon'ble Member (Judicial) 

Mr. Hemant Sethi, Ms. 
Devanshi Sethi, i/b. 
Hemant Sethi & Co. 

Mr. Tushar Wagh, Deputy 
Director. 

Ms. Prachi Wazalwar, 
Advocate. 

1. Heard the learned Counsel for the Petitioner Companies and 

the representative of the Regional Director, Western Region) 

Ministry of Corporate Affairs, Mumbai. No objector has come 

before this Tribunal to oppose the Scheme nor has any party 

raised objection in the Petition. 

2. Ld. Counsel for the Petitioner Company submits that the 

sanction of this Tribunal is sought under Section 232 read 

with Section 230 and Section 66 and other applicable 

provisions of the Companies Act, 2013 and in the matter of 

Composite Scheme of Arrangement between Raymond 

Page 2 of24 



IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

Limited (the "Demerged Company" or "First Petitioner 

Company") and Raymond Lifestyle Limited (formerly known 

as Raymond Consumer Care Limited) ("the "Resulting 

Company" or the "Transferee Company" or "Second 

Petitioner Company'') and Ray Global Consumer Trading 

Limited ( the i1Transferor Company" or "Third Petitioner 

Company") and their respective Shareholders rscheme'). 

3. Learned Counsel for the Petitioner Companies further 

submits that the First Petitioner Company is a leading 

Indian textile, lifestyle and branded apparel company with a 

wide network of operations in local as well foreign markets. 

The First Petitioner Company is also engaged in development 

of residential/ commercial real estate projects. The equity 

shares of the First Petitioner Company are listed on the BSE 

Limited and National Stock Exchange of India Limited, the 

Second Petitioner Company is engaged primarily in the 

business of manufacture and sale of condoms and marketing 

of fastmoving consumer goods. The Second Petitioner 

Company is an unlisted public company and that the Third 

Petitioner Company is engaged primarily in the business of 

investment in shares of the group companies. The Third 

Petitioner Company is an unlisted public company. 

4. Ld. Counsel for the Petitioner Company submits that the 

Scheme has been approved by the Board of Directors of the 

Petitioner Companies in their respective meeting held on 

27th April 2023. The Appointed Date fixed under the 

Scheme is 1st April 2023. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

5. Ld. Counsel for the Petitioner Companies submits that the 

consideration of the Scheme, as determined by the Joint 

Valuation report dated 27th April 2023 issued by KPMG 

Valuation Services LLP, Registered Valuers and BDO 

Valuation Advisory LLP, Registered Valuers is attached to the 

Company Scheme Petition. The Share Exchange ratio is as 

follows: 

For Equity Shareholders of the First Applicant 

Company/ Demerged Company 

Upon this Scheme becoming effective and upon vesting of the 

Lifestyle Business Undertaking of the Demerged Company 

into the Resulting Company, the Resulting Company shall, 

without any further application or deed, issue and allot to 

the shareholders of the Demerged Company whose name 

appears in the register of members of the Demerged 

Company as on the Record Date or to their respective heirs, 

executors, administrators, legal representatives or the 

successors in title, as the case may be as may be recognized 

by the Board of Directors of the Resulting Company, in the 

following proportion: 

((Four [4 Only] equity share of Raymond Lifestyle Limited 

(formerly known as Raymond Consumer Care Limited) of INR 

2/- each fully paid up for every Five [5 Only] equity shares of 

Raymond Limited of INR 10/- each fully paid up." 

For Equity Shareholders of the Third Applicant 

Company/ Transferor Company 

Page 4 of24 

....... 
\_\:',' _____ -::,;,,-



IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

"Upon this Scheme becoming effective and upon 

amalgamation of the Transferor Company into the Transferee 

Company in terms of this Scheme, the Transferee Company 

shall, without any application, act or deed, issue and allot 

equity shares, credited as fully paid up, to the extent 

indicated below, to the members of Transferor Company 

(other than itself) holding fully paid-up equity shares of 

Transferor Company and whose names appear in the register 

of members of the Transferor Company as on the Record 

Date, or to such of their respective heirs, executors, 

administrators or other legal representatives or other 

successors in title as may be recognized by the Board of 

Directors of the Transferor Company/ Transferee Company 

in the following proportion: 

((Two [2 Only} equity share of Raymond Lifestyle Limited 

(formerly known as Raymond Consumer Care Limited) of INR 

2/- each fully paid up for every One fl Only] equity shares of 

Ray Global Consumer Trading Limited of INR 10/ - each fully 

paid up." 

6. Learned Counsel for the Petitioner Companies states that the 

Rationale for the Scheme is as follows: 

The business presently undertaken by RL (directly and 

indirectly) comprise the lifestyle business and the non

lifestyle business both of which have different requirements 

and are operated independent of each other as separate 

business verticals. The requirements of each business, 

including in terms of capital, operations, knowledge, nature 

of risk, competitive advantages 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA( CAA)/ 28 l /MB/2023 

regulatory compliances are very distinct when compared 

with the other. Each of these business verticals are 

significantly large and mature and have a distinct 

attractiveness to divergent set of investors, strategic partners 

and other stakeholders. 

To unlock the potential value of each business vertical, it is 

proposed through this Scheme, to: (i) completely segregate 

the lifestyle business and the non-lifestyle business and 

create two strong and distinctive platforms and flagship 

listed entities; (ii) amalgamate RG with RLL to rationalize, 

simplify and streamline the group structure. 

a. The lifestyle business and the non-lifestyle business 

have both achieved scale and experience to sustain 

business on the basis of their own strengths. 

Additionally, both businesses deal with different sets of 

industry dynamics in the form or nature of risks, 

competition, challenges, opportunities and business 

methods. Hence, segregation of the two businesses 

would enable focused managements to explore the 

potential business opportunities more effectively and 

efficiently; 

b. Demerger will enable both RL & RLL to enhance 

business operations resulting in operational synergies 

and achieving zero net debt for lifestyle business and 

non-lifestyle business by streamlining operations, more 

efficient management control and outlining independent 

growth strategies; 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

c. Each business will be able to target and attract new 

investors with specific knowledge, expertise and risk 

appetite corresponding to their own businesses. Thus, 

each business will have its own set of likeminded 

investors, thereby providing the necessary funding 

impetus to the long-term growth strategies of each 

business; 

d. Demerger will enhance efficiencies and will have 

different business interest into separate corporate 

entity, resulting in operational synergies, simplification, 

focused management, streamlining and optimization of 

the group structure and efficient administration; 

e. The demerger will unlock value of both businesses and 

result in shareholder value maximisation; 

f. The Amalgamation will further streamline the corporate 

structure of RLL by aligning the interest of various 

shareholders directly; 

g. Pursuant to the Scheme, the equity shares issued by 

RLL would be listed on BSE and NSE. The existing 

shareholders of RL would hold the shares of two (2) 

listed entities after the Scheme becoming effective; 

giving them flexibility in managing their investments in 

the two businesses having differential dynamics. 

7. The Regional Director has filed a Report dated 30 April 2024 

praying that this Tribunal may pass such orders, as it thinks 

fit, save and except as stated in paragraph 2 (a) to (m). In 

response to the observation made by the Regional Director, 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CF (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

the Petitioner Companies have also given necessary 

undertakings and clarification vide their rejoinder affidavit 

dated 03 May 2024. The observations made by the Regional 

Director and the clarifications and undertakings given by the 

Petitioner Companies are summarized in the table below: 

Sr. RD Report/ Observations Response of the 

No. Petitioner Companies 

a) In compliance of AS-14 (IND So far as the observation in 

AS-103), the Demerged paragraph 2(a) of the 

Company, Report of the Regional 

Resulting/Transferee Director is concerned, the 

Company and Transferor Petitioner Companies 

Company shall pass such submits that the Demergeq. 

accounting entries which are Company, 

necessary in connection with Company/ 

Resulting 

Transferee 

the scheme to comply with Company and Transferor 

other applicable Accounting Company undertakes that 

Standards such as AS-5 (IND 1n addition to compliance 

AS-8) etc. of IND-AS 103 for 

Page 8 of24 

accounting treatment, the 

Petitioner Companies shall 

pass 

entries 

such 

as 

accounting 

may be 

necessary 1n connection 

with the Scheme to comply 

with other applicable 

accounting standards such 

as IND-AS 8, as applicable. 



b) 

IN THE NATIONAL COMPANY LAWTRJBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281 /MB /2023 

As per Definition of the So far as the observation in 

Scheme, paragraph 2(b) of the 

1.4 "Appointed Date" means Report of the Regional 

1 April 2023, or any other Director is concerned, the 

date as may be determined by Petitioner Companies 

the Appropriate Authority, submits that the Appointed 

being the date from which this Date is 1 April 2023 in 

Scheme shall be deemed to be accordance with the 

effective, 1n the manner Scheme. The Petitioner 

described in the Clause 4 of Companies further 

this Scheme. submits that the Petitioner 

1.6 "Effective Date" means Companies will comply 

the last of the dates on which with the requirements as to 

the certified copies of the Appointed Date and 

Order(s) of the NCLT Effective Date, as clarified 

sanctioning the Composite vide circular no. F. 

Scheme of Arrangement No.7 / 12/2019/CL-1 dated 

("Order(s)") is filed with the 21.08.2019 issued by the 

respective Registrar of Ministry 

Companies by the Demerged Affairs. 

Company, the Resulting 

Company/ Transferee 

Company and the Transferor 

Company. All the references 

in this Scheme to the words 

"Scheme taking effect" or 

"upon the Scheme becoming 

effective" shall be with 

Page 9 of24 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-N 

reference to the Effective 

Date. 

1.17 "Record Date" means 

the date to be fixed by the 

Board of Directors of the 

Demerged Company in 

consultation with the Board of 

Directors of the Resulting 

Company/ Transferee 

Company or a committee of 

persons duly authorized by 

the Board of Directors, for the 

purpose of issuance and 

allotment of equity shares of 

the Resulting 

Company /Transferee 

Company and for the purpose 

of determining the holders of 

NCDs of RL, if any, who will 

become holders of such NCDs 

in RCCL as may be required 

pursuant to this Scheme; 

In this regard, it is submitted 

that Section 232 (6) of the 

Companies Act, 2013 states 

that the scheme under this 

section shall clearly indicate 

an appointed date from which 
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c) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

it shall be effective and the 

scheme shall be deemed to be 

effective from such date and 

not at a date subsequent to 

the appointed date. However, 

this aspect may be decided by 

the Hon ble Tribunal taking 

into account its inherent 

powers. 

The Petitioners may be asked 

to comply with the 

requirements as clarified vide 

circular no. 

7 /12/2019/CL-I 

F. No. 

dated 

21.08.2019 issued by the 

Ministry of Corporate Affairs. 

The Demerged Company, 

Resulting/Transferee 

Company and Transferor 

Company have to undertake 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

So far as the observation in 

paragraph 2(c) of the 

Report of the Regional 

Director is concerned, the 

to comply with section Petitioner Companies 

232(3)(i) of Companies Act, submits that the setting off 

2013 1 where the transferor of fees paid by the 

company is dissolved, the fee Transferor Company on its 

and stamp duty paid by the Authorised Share Capital 

transferor company on its shall be accordance with 

authorised capital shall be provisions of section 

set-off against fees and stamp 232(3)(i) of the Companies 
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d} 

e) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

duty payable by the transferee Act, 2013 and that the 

company on its authorised Transferee Company shall 

capital subsequent to the pay the difference of fees 

amalgamation and therefore, and stamp duty. 

petitioners to undertake that 

the transferee company shall 

pay the difference of fees and 

stamp duty. 

The Hon'ble Tribunal may So far as the observation in 

kindly seek the undertaking paragraph 2 (d) of the 

that this Scheme is approved Report of the Regional 

by the requisite majority of Director is concerned, the 

members and creditors as per Petitioner Companies 

Section 230(6) of the Act in submits that the Scheme is 

meetings duly held in terms of approved by the requisite 

Section 230(1) read with 7 majority of members and 

sub-section (3) to (5) of creditors as per Section 

Section 230 of the Act and the 230(6) of the Companies 

Minutes thereof are duly Act, 2013 in meetings duly 

placed before the Tribunal. held in terms of Section 

230{1) read with sub

section (3) to {5) of Section 

230 of the Companies Act, 

2013 and the minutes 

thereof are duly placed 

before the Tribunal. 

It 1s submitted that the So far as the observation in 

Demerged company and paragraph 2(e) of the 
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f) 

g) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
11UMBAI BENCH-N 

CP (CAA)/ 38/MB-IV /2024 
IN 

CA( CAA)/ 281 /MB/2023 

Resulting/Transferee Report of the Regional 

Company has submitted list Director is concerned, the 

of assets & liabilities to be Petitioner Companies 

transferred to resulting submits that interest of 

company on appointed date creditors 

vide its reply dated protected. 

23.02.2024 as Annexure F 

( copy annexed as Annexure 

A-1). However, both 

Petitioners shall undertake to 

protect 

creditors. 

the interest of 

shall be 

The Demerged Company, So far as the observation in 

Resulting/Transferee paragraph 2 (f) of the 

Company and Transferor Report of the Regional 

Company 

compliance 

shall 

with 

be 1n Director is concerned, the 

the Petitioner Companies 

provisions of Section 2(1B) of submits that the Petitioner 

the Income Tax Act, 1961. In Companies shall be 1n 

this regard, the Demerged compliance with the 

Company, Resulting provisions of Section 2(1B) 

Company and Transferor of the Income-tax Act, 

Company 

compliance 

shall 

of all 

ensure 1961 and all other 

the prov1s10ns of Income-tax 

provisions of Income Tax Act Act, 1961 and Rules 

and Rules thereunder; thereunder. 

The Demerged company 1s So far as the observation in 

listed company, so the paragraph 2(g) of the 
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IN THE NATIONAL COMPANY LAW TRlBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

Hon 'ble tribunal may direct Report of the Regional 

the petitioner companies to Director is concerned, the 

comply with observations Petitioner Companies 

letters issued by BSE, NSE submits that it shall 

and other regulators where comply with observations 

shares of Demerged Company letters issued by ESE, NSE 

are listed including Stock and other regulators 

Exchange Board of India including Securities and 

(SEBI) for the purpose of Exchange Board of India 

present scheme under (SEBI). 

regulations made there under. 

h} The Demerged Company, So far as the observation in 

Resulting/Transferee paragraph 2(h) of the 

Company and Transferor Report of the Regional 

Company shall undertake to Director is concerned, the 

i) 

comply with the directions of Petitioner Companies 

the LT. Department and GST submits that the Petitioner 

Department, if any. Companies shall be 1n 

compliance with the 

directions, if any, given by 

Income-tax department 

and GST department. 

The Demerged Company, So far as the observation in 

Resulting/Transferee paragraph 2 (i) of the 

Company and Transferor Report of the Regional 

Company shall undertake to Director is concerned, the 

comply with the directions of, Petitioner Companies 

submits that the Petitioner 
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j) 

IN THE NATIONAL COMPANY LAW TRJBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l/MB/2023 

the concerned sectoral Companies shall be in 

Regulator, if so required. compliance with the 

directions, if any, given by 

concerned 

regulators. 

sectoral 

It 1s observed from the The Petitioners clarify that 

scrutiny of Independent as and when the 

auditor's report for the contingent liability 

Financial Year 2022-2023 of crystallizes, the Resulting 

Transferee/ Resulting Company, being the 

Company i.e. Raymond surviving entity shall pay 

Consumer Care Limited that the liability, if any. 

the auditor has made 

observation at Annexure B of Further, the Petitioner 

said report at point no. vii. {a) Companies submits that 

(relevant portion of said the charge created by the 

report are Annexed as Resulting Company/ 

Annexure A~2) referring to Transferee Company as 

Note 34 on contingent provided in Note 46.1 and 

liability. 

Page 15 of24 

46.2 of the financial 

statements of FY23 have 

been registered by the 

Resulting Company/ 

Transferee Company on 27 

August 2021 and further 

modified on 8 December 

2021. Form CHG-1 filed by 

the Resulting Company/ 



k) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

Further 1n Note 46.1 and Transferee Company along 

46.2 of the said report cited with certificate of 

supra the Auditor has given registration for creation 

details of the satisfaction of and modification of charge 

charge and registration of received from Registrar of 

charge which are yet to be Companies, Mumbai have 

registered with RoC and the been attached herewith as 

relevant portion of said report Annexure Al to Annexure 

are Annexed as Annexure A-3. A4. 

In view of the above, the Further, the above charge 

Hon 'ble Tribunal may pass has been satisfied on 8 

appropriate 

considering 

orders 

the 

after September 2023. Form 

remarks CHG-4 filed by the 

made by Independent Auditor Resulting Company/ 

placed on record by the Transferee Company along 

Directorate and reply in this with certificate of 

charge connection submitted by the satisfaction of 

Petitioner companies. received from Registrar of 

Companies, Mumbai have 

been attached herewith as 

Annexure 

Annexure B2. 

Bl and 

It is observed in clause 28 of So far as observations 

the scheme attached with the made Para 2k the same are 

Petition which 

provides as under:-

inter-alia factual in nature. Clause 

28 of the Scheme factually 

provides for capital 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/ 28 l /MB/2023 

"28.1. On the Scheme reduction. It forms an 

becoming effective, the equity integral part of the Scheme 

shares of the Transferee and envisages cancellation 

Company held by the of shares on account of 

Transferor Company shall cross holding between the 

stand cancelled. Accordingly, Transferor Company and 

the share capital of the the Transferee Company 

Transferee Company shall pursuant to merger of the 

stand reduced to the extent of Transferor Company with 

face value of shares held by the Transferee Company. 

the Transferor Company 1n 

the Transferee Company. 

28.2. Such reduction of share 

capital of the Transferee 

Company as provided in 

Clause 28.1 above shall be 

effected as an integral part of 

the Scheme and the orders of 

the NCLT sanctioning the 

Scheme shall be deemed to be 

an order under Section 66 of 

the Act confirming the 

reduction and no separate 

sanction under Section 66 of 

the Act will be necessary. The 

Transferee Company shall not 

be required to add the words 
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IN THE NATIONAL COMPANY LAW TRJBUNAL 
MUMBAI BENCH-IV 

"and reduced" as a suffix to its 

name consequent upon such 

reduction." 

With regard to above, it is 

submitted that as per 

explanation to sub-section 

( 12) of Section 230 which 

provides that:

Explanation.-For the 

removal of doubts, it is hereby 

declared that the provisions of 

section 66 shall not apply to 

the reduction of share capital 

effected in pursuance of the 

order of the Tribunal under 

this section. 

Accordingly, the orders of the 

NCLT sanctioning the Scheme 

under section 230-232 of 

Companies Act, 2013 shall be 

deemed to be an order under 

Section 66 of the Act 

confirming the reduction and 

no separate sanction under 

Section 66 of the Act will be 

necessary. The facts 1s 

submitted for kind 
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1) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP (CAA)/38/MB-IV/2024 
IN 

CA(CAA)/28 l/MB/2023 

information and approval of 

the scheme on merits of the 

case. 

That on examination of the So far as the observation in 

report of the Registrar of paragraph 2(l)(i) of the 

Companies, Pune dated Report of the Regional 

16.04.2024 (Annexed 

Annexure A-4) that 

Demerged Company 

as Director is concerned, as 

the per report of the Registrar 

fall of Companies, Pune dated 

within the jurisdiction of 16 April 2024 the 

ROC, Pune. It is submitted Petitioner Companies 

that no complaint and / or noted that no inquiry, 

representation regarding the inspection, investigation & 

proposed 

Amalgamation 

scheme 

has 

of prosecution 1s pending 

received against 

been against 

the Company. 

Demerged Company. Further, 

the Demerged Company has 

filed Financial Statements up 

to 31.03.2023 further 

observations 1n ROC report 

are as under: -

i) That the ROC Fune in 

his report dated 16.04.2024 

has stated that no Inquiry, 

inspection, investigation & 

prosecution lS pending 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

against 

Company. 

the Demerged 

ii) The matter may be 

decided on its merits. 

CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

m) That on examination of the The Petitioner Companies 

report of the Registrar of submits that: 

Companies, Mumbai dated 

28/03/2024 (Annexed as 

Annexure A-5} that the 

Resulting/Transferee 

Company and Transferor 

company fall within the 

jurisdiction of ROC, Mumbai. 

It 1s submitted that no 

complaint and /or 

representation regarding the 

proposed 

Amalgamation 

scheme 

has 

received against 

of 

been 

the 

Resulting/Transferee 

Company and Transferor 

company. Further, the 

Resulting/Transferee 

Company and Transferor 

company has filed Financial 

Statements up to 31.03.2023 

further observations in ROC 

report are as under: -
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i) As per report of the 

Registrar of 

Companies, Mumbai 

dated 28 March 

2024, no inquiry, 

inspection, 

investigation 

prosecution 

& 

lS 

pending against the 

Resulting Company/ 

Transferee Company 

and Transferor 

Company. 

ii) The setting off of fees 

paid by the 

Transferor Company 

on its Authorised 

Share Capital shall 

be accordance with 

provisions of section 

232(3)(i) of the 

Companies Act 1 2013 
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i) That the ROC Mumbai in 

his report dated 

28.03.2024 has stated 

that no Inquiry, 

inspection, investigation 

& prosecution is pending 

against the 

Resulting/Transferee 

Company and Transferor 

company. 

ii) As per the provisions of 

Section 230(3)(i) of the 

Companies Act, 2013, 

where the transferor 

company 1s dissolved, 

the fee, if any, paid by 

the transferor company 

on its authorized capital 

shall be set off against 

any fees paid 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 
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CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/28 l /MB/2023 

and that the 

Transferee Company 

shall pay the 

difference of fees and 

stamp duty. 

iii) The Resulting 

Company/ 

Transferee Company 

have amended the 

Memorandum of 

Association vide 

board resolution 

dated 25 April 2023. 

By way of the said 

resolution, the 

Resulting Company/ 

Transferee Company 

have added Clause 

III(a) (3) to 

Memorandum 

the 

of 

Association, thereby 

incorporating objects 

relating to the 

Demerged 

Undertaking of the 

Demerged Company. 

Board Resolution 

along with MGT-14 
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its authorized capital, 

must be paid by the 

Transferee Company on 

the increased authorized 

capital after the 

amalgamation. 

iii) The objects of Applicant 

Companies 

similar, 

Transferee 

are not 

hence, 

Company 

may be directed to 

amend its objects clause 

CP (CM)/38/MB-IV /2024 
IN 

CA(CM)/281 /MB/2023 

filed by the Resulting 

Company/ 

Transferee Company 

is attached herewith 

as Annexure C 1 and 

Annexure C2, 

respectively. Further, 

the main objects of 

the Transferor 

Company are already 

included in the object 

clause of the 

prior to merger. Resulting Company/ 

iv) Interest of the creditors Transferee Company. 

should be protected. Interest of the creditors 

May be decided on its merits. shall be protected. 

8. That the Authorised Representative for the Regional Director 

and Ld. Counsel for the Income Tax appeared and submitted 

that their observations/ objections have been satisfactorily 

explained by the Petitioner Company and are acceptable to 

them. Hence, the Regional Director and Income Tax does not 

have any further objection to the proposed Scheme Company 

Petition. 

9. That the Official Liquidator has filed its report with the NCLT, 

inter alia stating herein that, the affairs of the Transferor 

Company have been conducted in proper manner and the 

Scheme is not prejudicial to the interest of public. Further, 

FG'i:ft,', 
~Y· ~~-(\'l',\'/1', u.i,,,,. ,,~ '\\ 

--'"~ ¼;:, r:?,,\ 
"' ·<t- ~ \ 
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CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/281/MB/2023 

the Transferor Company may be ordered to be dissolved 

without winding up. 

10. That the Income Tax Department will be at liberty to examine 

the aspect of any tax payable as a result of this scheme and, 

it shall be open to the income tax authorities to take 

necessary action as possible under the Income Tax Law. 

11. The Petitioner Companies has filed an Additional Affidavit 

dated 3rd May 2024 stating that the name of the Second 

Petitioner Company has been changed from "Raymond 

Consumer Care Limited)) to ((Raymond Lifestyle Limited" 

vide Certificate of Incorporation received on 02nd May 2024 

from Ministry of Corporate Affairs. 

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

and reasonable and is not in violation of any provisions of 

law and is not contrary to public policy. 

13. All the assets and liabilities including taxes and charges, if 

any and duties of the Transferor Company, shall pursuant 

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

and become the assets, liabilities and duties of the 

Transferee Company. 

14. Since all the requisite statutory compliances have been 

fulfilled, Company Scheme Petition bearing 

C.P.(CAA)/38/MB/2024 filed by the Petitioner Companies is 

made absolute in terms of prayers clause of the said 

Company Scheme Petition. 

15. That the Petitioner Companies are directed to file a certified 

copy of this order along with a copy of the Scheme with the 
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CP (CAA)/38/MB-IV /2024 
IN 

CA(CAA)/ 281 /MB /2023 

concerned Registrar of Companies, electronically, along with 

e-Form INC-28, within 30 (thirty) days from the date of 

receipt of order, duly certified by the Designated Registrar of 

this Tribunal. 

16. The Petitioner Companies to lodge a certified copy of this 

order and the Scheme duly certified by the Designated 

Registrar of this Tribunal, with the concerned 

Superintendent of Stamps, for the purpose of adjudication of 

stamp duty payable, if any, on the same within 60 (sixty) 

days from the date of receipt of certified copy of the order. 

17. All concerned Regulatory Authorities to act on a copy of this 

Order duly certified by the Designated Registry of this 

Tribunal, along with a copy of the Scheme. 

18. Ordered accordingly. 

Sd/-

Anu Jagmohan Singh 
Member (Technical) 

/Dubey/ 

Sd/

Kishore Vemulapalli 
Member (Judicial) 

~~ - - ).. 
- / -~@~ ~ 

Deputy Registrar 
National Company Law Tribunal, Mumbai Bench 
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COMPOSITE SCHEME OF ARRANGE~,1ENT 

BETWEEN 

~ \'MOND LfMITRD 
("RV' or the "DEME!tGED COMP ANY"-) 

AND 

RA VMOND CONSUMER CARE LIMffED 
("RCCL" or the "RESULTING COMP ANY" or the "TRANSFEREE COMP ANY") 

AND 

RAY GLOBAL CONSUMER TRADING LIMITED 
('"RG" or the "TRANSFEROR COMPANY") 

AND 

THEIR RESPECTIVE SHAREHOLDERS . 

UNDER SECTIONS ~30 TO 232 READ WITH SECTION 66 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 -·,; 

(A) 

I. 

BACKGROUND 

RA ):'.MOND LIMITED ("RL'' -ur the "Demergcd Compauy" 
bearing CIN - 'L17117MH1925PLC00 1208 is a public liste 
~0!fipany incorporated on 10 September 1925 under Indian 
Companies Act, 1913 and having its registered office at Plot No 
156/H.No. 2, Village Zadgaon, Ratnagiri - 415 61-2, Maharashtra. 
RL is a leading lndifill textile, lifestyle and branded apparel company 
with a wide network of operations in local 1;1./5 well foreign markets. 
RL is aiso engaged in development of residential/ commercial real 
estate projects. The equity shares of RL are listed o·n the BSE 
Limited ("BSE") and· National Stock Exchange of India Limited 
(''NSE"). The Non~Convertible Deb_entures ("NCDs") (refer 
Schedule A) of RL are listed on. the Negotiated Trade Reporri.ng 
Platfonn of NSE. 

IL RAYMOND CONSUMER CARE UMITED ("RCCL'' or the 
"Resulting Company•,1 or the "Trirns-feree Company") bearing 
CIN - U74999MH2018PLC316288 is rm wJisted public company 
incorporated on 25 October 2018 under Companies Act, 2013 and 
having its registered office at Plot G-35 & 36, MIDC Waluj Taluka, 
Gangapur, Aura,,7.gabad - 431136, Mahan:i.shtra. RCCL is.engaged 

'P, f!~~OE'i 
• roobr~\1 ,M; 
1tia\,arasnt\1" 
egfl, NO, S?. j 

- ' • 

··""'"" 

primari_ly in the busi~ess of manufacture and sal~ of condom.s ~J,\KES H Digitally signed 
marketing of:fa,stmoving consumer goods. RCCL is a wholly'ownei:! by RAKESH 

subsidiary of Ray rnobal Consumer Trading Limited M LJ LJ I BH MULJiBHAI 
' DARJJ. 

A I D (--JJl??:!~: 2024.03.os 
J,,_;-v ,. .::/ : j)\.51 +05'30' 
t(~~~l Y::-~) l 
h s.:,~, J!'~1/j.r_'. \.":J,,·•, /'"'"I .,,;.: ... __ .' 

\~;-... +. .... <f/ 
-""'~~·-""' 



III. RAY GLOBAL CONSUMER TRADING LIMITED (''RG" or 
the "Transferor Company") bearing CIN 
U74999MBZ018PL.C3J6376 is an nnlisted public company 
incorporated on 26. October 2018 under Companies Act, 2013 and 
having its registered office at PokhatanRoad Nol, Jekegram, Near 
Cadbury Junction, Thane - 400606, Maharashtra RG is engaged 
primarily i_n the.business of investment in shares. EL holds 47.66% 

of the paid-up equity share capital ofRG. 

(B) OVERVIEW OF THE SCHEME 

(i) 

(ii) 

(iii) 

(C) 

This Composite Scheme of Arrangement ("Scheme") is pr¢.Sented 
under Sections 230 to 232 read with section 66 of the Companies 
Act, 2013 and other applicabie provisions of the Companies Act, 
2013. The Scheme inter-alia provides for the following: 

Demerger of lifestyle business carried on by RL through itself and 
its related subsidiaries along with its strategic investment in RG 
("Lifestyle Business. Undei:taking") (as defined hereinafte1), into 
RCCL and the consequent issuance of equity·shares by RCCL to all 
the -shareholders. o;f'RL in the manner provided for in the Scheme 
and in compliance with Section 2(19AA) read with Section 2(41A) 
and othenelevant provisions of the Income-tax Act, 1961 ("IT Act'') 
(as defined hereinafter) ("Demerger") ; 

Simultaneous, Amalgamation ofRG wiih RCCL and the consequent 
issuance of equity shares by RCCL to all the shareholders of RG 
(other than itself) and dissolution ofRG without-winding up in the 
manner provided for in the Scheme and in compliance with Section 
2(1B) otherrelevantprovisions of the IT Act (as defined hereinafter) 
("Amalgamation") and conseguential reduction and cancellation of 
the paid-up share capital ofRCCL held by RG; and 

Listing of the equity shares ofRCCL on the Stock Exchanges (as 
defined hereinafter). 

This Scheme also provides for various oilier matters consequential 
or otherwise integrally connected in relation to the aforesaid 
mentioned. 

RATIONALE 

The business presently undertaken by RI. ( directly and indirectly) 
• comprise the lifestyle business and the non'.lifestyle business both 
of which have different requirements and are operated independent 
of each other as separate business verticals. The requirements of 
each business, including in terms of capital, operations, knowledge, 
rtatlire of.risk, competitive advantages and strategies, and regulatory 
compliances· are very· distinct when compared with the other. Each 
nf ihese b.usiness verticals are significantly large and mature and 
have a distinct attractiveness to divergent set of investors, strategic 
partners. and other stakeholders. 

'" ODD86:l. 
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To unlock the potential value of each.business vertical, it is-proposed 
through this Sche:qie, ~o: (i) completely segregate the lifestyk 
business and the non-lifestyle. business and create two strong and 
distinctivepla,tfonns and ±1agship listed entities; (ii} amalgamate RG 
with RCCL to rationalize, simplify and streamiine the group 

structure. 

The proposed restructuring results in the following benefits: 

(i) The lifestyle brisin,ess and the :non-lifestyle business have 
both achieved scale and experience to sustain business on·the 
basis of their own strengths. Additionally, both businesses 
deal with different sets of industry· dynamics in the form or 
nature of risks, competition, chal1enges, opportunities and 
business methods. Hence,. segregation of the two businesses 
would enable focused managem~nts to explore tM potential 
busin~ss opportunities more effectively and efficiently; 

(ii) Demerger will enable both RL & RCC:L to enhance business 
operations resulting in opl;;lrational synergies. and .achieving 
zero net debt for lifestyle business and non-lifestyle business 
by streamlining operations, more efficient management 
control and outlining independent growth strategies. 

(iii) 

(iv) 

Each business will be able to target and attract new investors 
with specific knowl~dge, expertise and .-risk ;;i.ppetite 
corresponding to their own businesses. Thus, each business 
will have its ovm set of likerninded investors, thereby 
_providing the necessary funding impetus to the long-term 
growth strategies of each business; 

,. 000862 

Demerger will enhance efficiencies and will have different 
bu1?iness interest int0 separate corporate entity, resulting in 
operational synergies, simplification, focused management, 
streamlining an.d optimization .of the group stt11cture. and ~!~' 
efficient administration. I/ .... _ ~,,!;.,,:---~ -., 

(v) 

-~/ '" 

{ 
,. i:n,,\i",l'-'1'.' ~ 

Th d ·1 1 (Qi,?. ( 1'-:\h;,,~ \~-e emerger Wl 1 un ock value of both businesses and res (Jo;,i'ai'<!·~·.,_ H~·:i ~ 
in shareholder value maximisation. * \.) (';\;\H1 ·,i..-~ • i~tl'.'> J 

~ ""f\ N-1• I M,Vt) ' ~,, , ~ 
::::1,.~, ,.,.. I,_"'.., 

The An:ialgamation will further streamline the corporate c"::--,...__1111 i"lD~;/,f.;f 
(' _ ___, ·\~'·A 

structure of RCCL by aligning the interest of various ~,, t,. " 0 {t // 

(vi) 

' ,., .. ~ 
shareholders directly. . -~=,:::.✓ 

(vii) Pursuant to the .Scheme, the equity shares is$ued by RCCL 
would be listed on BSE and NS.E. The existing shareholders 
of RL would hold the shares of two (2) Hsted entities after 
the Scheme becoming effect1ve; giving them flexibility in 
managing their investments in the two businesses having 
differential dynamics. 

/z~~ri;~~~ 
lf,:i( \~~ 
ls.l. iw· \ -:; ' ,...._, 
"F\, /;,,.'!, 
·,;r,,,;·--~ ..:;.}/ 
-~~ ·f· c;y/ ·----~ 



(D) PARTS OF THE SCHEME 

This Composite Scheme of Arrangeniem is divided into the 

following parts: 

Part A - of the Scheme deals. with definitions of the terms used in 
this Scheme and the share capital of all the companies which are 
involved in the Scheme; and 

Part B. - of the Scheme deals with transfer and vesting of the 
Lifestyle Business Undertalcing of the Demerged Company into the 
Resulting Company; and 

Part C - of the. Scheme deals with simultaneous amalgamation of 
the • Transferor Company with the Transferee Company and 
consequential reduction and cancellation of existing paid up share 
capital of the Transferee Company held by the Transferor Company; 
and 

Part D - of the Scheme deals general tenns and conditions 
applic;ibie to this Scheme. 

cons.om0 
r;,, • 

-<> fi . 
* ?a-..: 
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PART A 

DEFINITIONS AND SHARE CAPITAL 

1. DEFINITIONS 

In this Composite Scheme of Arrangement, unless inconsistent with 
the· subject or context, the following expressions shall have the 

following meanings: 

J .1 "Accounting Standards" means the generally accepted accounting 
principles fa India and Indian Accounting Standards as notified 
under section 133 of the Act read with the Companies (Indian 
Accounting Standard) Rules, 2015, as amended from time to time 
and to the extent in force and other relevant provisions of the Act; 

1.2 "Act" or "the Act" means the Companies Act, 2013 as in force 
from time to ·time (including any statutory modifications(s) or re
enactment(s) or amendments thereof) and rules and regulations 
made thereunder, for t)le tune being in force, and w!iich may-relate 
·or are applicable to the arrangement proposed ·pursuant to the 

Scheme;. 

1.3 "Applicable Law" means any applicable statute, notification, bye 
laws, rules, regulations, guidelines, rule of law, policy, code, 
directives, ordinance, orders ot instructions having the force oflaw 
enacted or issued by any Appropriate Authority; 

1.4 

1.5 

1.6 

"Appointed Date'' means 1 April 2023, or any other date as may be 
determined by·the Appropriate Authority, being the date from which 
this Scheme shall be deemed to be effective, .in the manner described 
in the Clause 4 of this Scheme; 

"Board" or "Board of Directors" me.ans the Board of Directors of 
the Denierged Company, the Resulting Company/ Transferee 
Company and the Transferor Company, as the case may be, and shall 
unless, it is repugnant. to ·the context, include any Committee of 

Directors duly co11stituted and authorized forthe.PU!JJOSes of matters 
pertaining to the. Scheme and/ or any other matter relating thereto; 

"Effective Date" means the last of the dates on which the certified 
copies of the Order(s) of ihe NCLT sanctioning the Composite 
Scheme of Arrangement ("Order(s)") is filed with the respective 
Registrar of Companies by the Demerged Company, the Resulting 
Company/ Transferee Company and the Transferor Company. All 
the references in this Scheme to the words "Scheme ta1cing effect" 
or "upon the Scheme becoming effective" shall be with reference to 
the Effective Date; 

,. 000864 

1. 7 "Employees" means all the employees relating to ihe Lifestyle 
Business Undertaking of the Demerged Company and the Transferor 
Company, as the·case may be, respectively as on the Effective Date, 



in relatio.1,1. to Part B and P'ari: C of this Scheme.r~spectively; 

1.8 "Encumbrance" means any·mortgage, pledge. equitable interest, 
assignment by way of security, conditional sales contract. 
hypothecat_ion, right of other persons. claim, security interest, 
encumbrance, title defect, title retention agreement, voting trf!.St, 
aITTeemep.t, interest, option, li~n, charge, commitment, restriction or 
limitation of any nature whatsoever, including restriction on use, 
voting rights, tran:sfer, receipt of income of exercise of any other 
attribute of ownership, right of set off,· any arrangement (for the 
purpose of, or which has the effect of, granting security), or any 
other security interest of any kind whatsoever, or any agreement, 
whether conditional or otherwise to create any of the same and the 
te1m " Encumbered" shall be construed accordingly; 

1.9 '~Governmental Approval'' means any approval but not limited, 1o 
permits, _authorizations, licenses, consents, registrations, al?provals, 
municipal pennisstons, industrial licenses, registrations as may be 
reqtJ.i.red pursuarttto Applicable Laws for conduct of business by any 
of the companies which is a Party to the S.cheme or required for 
effecting this Scheme; 

LIO "Governmtmtal Authority'' means any authority, body, 
department, commission, tribunal, .agency or entity exercising 
execµtive, 'legislative, judicial, quasi-judicial reg~:datory or 
administrative functions of, or pertaining to the government 
conferred, by Applicable .law$, include~ any applicable eentral, ·state 
or local government, any court, tribunal, board, bureau or 
instrumentality thereof or arbitration or arbitral ·body having 
jurisdiction over the territory of India including but not· limited ·to 
Maharashtra Industrial Development Corporation arid Madhya 
P,radesh Industrial Development Corporation; 

i.11 

1._12 

''INR1' .means Indian Rupee, the lawful currency of the Republic of 
India; 

"Lifestyle Business Undertakint' means all the business of the 
Demerged Company in relation to the Lifestyle business on a going 
concern basis and includes without limitation: 
i. All assets and liabilities (excluding assets and liabilities 

pertaining to Remaining Business of the.Demerged Company 

·· OCD865 

. as defined in Clause 1.19) pertaining to the Lifestyle Business 
Undertaking which inter-alia inch,ides Branded Apparel, 
Gru:menting and High Value Cotton Shirting business 
segments and its investments in related. subsidiaries i.e., 
Raymond Luxury Cottons Limited, Silver Spark Apparel 
Limited, Celebrations Apparel Lir:p.ited, Raymond Apparel 1 

Limited, Colorplus Realty Limited, Raymond (Europe) 
Limited, Jaykayorg AG along \Vi.th its strategic• investment in 
RG and. fabric marnifacturing plants located at Jalgaon 
(situated at No. E-1 and E-1 1, MIDC Area, Phase II, AJanta 
Road, Jalgaon, Maharashtra - 425003), ·chhindwara (sihiated 



at Bt1 A.K.V.N., Boregaon Industrial Grovvth Ce.ntre, Kailash 
Nagar, Tehsil Sauser, Dist. Chhindwara, Madhya Pradesh -
480001); and Vapi (situated atN. H. No.8, Khadki- Ud:wada, 
Taluka Pardi, District Valsad, Gujarat- 396185), retail stores 
relating to Lifestyle Business 1Jndertaking, intellectual 
property rights such as copyrights, patents, trademarks, trade 
names relatirig to .Lifestyle Business Undertaking and .all thie 
allied marks (of any nature whatsoever relating .to Lifestyle 
Business Uil_dertaking ir_icl uding. other ind,ustrial or 
intellectual property rights of"any nature whatsoever re1ating 
to Lifestyle Business Undertaking ·1}.lduding_ all such other 
applications / registrations that may be made from the 
Appointed date up to the Effective Date- ("Lifestyle 
Intellectual Prope1fy Ri~hts"), inventoriies, stock-in-trade or 
stock-in-transit and merchandising "including· raw materials, 
supplies, finished goods, work in progress, wrapping_ supply 
and packaging items, all earnest moneys and / or security 
deposits1 cash and bank b.alances, advances. receivables, 
investments of all kinds (including shares, scripts, stocks, 
bonds, debenture stocks, units or pass through certificates 
inclu4ing but not limited to the investments in subsidiaries 
carrying on the lifestyle business, loans, advances, contingent 
rights or benefits, book debts, actionable claims, earnest 
moneys, advances or deposits paid by the Demerged 
Company, financial assets, together with all present and 
future liabilities (including contingent liabilities) pertaining 
or relatable thereto; 

ii. All com,puters hardvyare, equipment,. buildings and structures, 
offices, resid.ential .and other premises, capital work in 
progress, sundry debtors, furniture,. fixture$, interiors, office 
eqµipments, vehicles, appliances, accessories, power lines, 
depots, deposits, all stocks; stocks of fuel, assets, leases 
licenses, hire purchase contracts and assets, lending contract 
rights and benefits under any agreement, benefit of 
security amiQ.gements or under any guarantees, reversion 
powers, municipal permissions, tenancies or licenses in 
relation to the office and/or residential properties (including 
for the employees or other persons), guest houses, godowns, 
wa,rehouse~, licenses, fixed and other assets, intangible assets 
(including but not limited to software), rights to use and avail 
of telephones, email, internet, leased line connections and 
installations, utilities, electricity and other services, reserves, 
pro,v.isions, funds, benefits of assets or properties or other 
interest held in trust, !egistrations, contracts, engagements; 
arrangemerits df all kind, privileges and all other rights, title, 
interests, other benefits (including Tax benefits); Tax holiday 
benefit if any, incentives, exemptions, credits (including Tax 
credits), Tax losses, easements, privileges, liberties and 
advp.ntages of whatsoever nature and wheresoever situate 
provided by any Governmental Authority, belonging to or in 
the ownership, power or possession and.in th.e control of or 



I.. 

vested in or granted in f~vour of or enjoyed by or in 
connectjon with or relating to any property and all other 
interests of whatsoever nature .belonging to or in the 
O\~ership, power. possession or the control of or vested in or 
granted in favour of or held for the benefit of or enjoyed 'by 
the Demerged Company in counection with the Lifestyle 
Business Undertaking; 

iii. Without prejudice to the provisions of Sub-Clause i and ii 
above, the Lifestyle Business Undertaking of the Demerged 
Company shall include all the debts, liabilities, duties and 
obligatioi)S and also including, without limitation, all 
properties and assets in connection with or pertaining or 
rela.table to the Lifestyle Business Undertaking of the 
Demerged Company such as goodwill, customer lists, 
customer connects, licenses, permits, quo_tas~ re~istrations, 
agreements, contracts, arrangerr_i.ents; insurance policies, 
privileges or all other rights inciuding Tax 4eferrals and Tax. 
credits and oth~r benefits, incentives, if any, and ail other 
rights, title, interests, Goverru;nental Approvals or powers of 
every kind, nature and description whatsoever :in connection 
with or ·p~rtaining or relatable to the Lifestyle Business 
Undertaking of the Demerged 'Company and all deposits ap.d 
/ or moneys pg.id or recei.v'ed by the Demerged Company in 
connection with or pertaining or relatabl_e to the Lifestyle 
Business; 

For the purpose of this Scheme,. it is clarified that liabilities 
pertaining to the Lifestyle Business Undertaking of the 

Demerged Company include: . .,,·" .. -~. ~-

~ -~~ ~·- -~~' 
a) All debts (secured and unsecured), liabilities includip.g l'.~}~} .. ·-"-·~---~~ ~ 

the listed NCDs contingent liabilities, duties, which Ii // .,. r. f;,.\-\/,'::n.e i< , 
If {/,}. < • • • \ ,,<>· ' 

aris~ o:ut- of the act_ivities or operations of the Lifestyle if 4:· ~;J!~\~~~~st\i\\~ j 
Busmess Undertaking of the Demerged Compat}.y; ~\ \ ?,1:o:•;·/\. n 5 ~; "'C 

' 't'i-').,_•, ~1:.. s 
1\.!.\1,.-, :Q 

b) Specific loans and borrowings raised; incurred and/ or 00 __,,, <.,,,~ 
1.).tilized solely for the activities or operations of the '1T. 0 'i 
Lifestyle Business Undertaking of the Demerged 
Company; and 



1.13 

1,14 

1.15. 

1.16 

iv. All employees of the Demerged Company employed in and/ 
or relatable to the Lifestyle Business Undettaking of the 
Demerged Company as on the Effective Date; 

v. All deposits and balances with government, semi 
government, local and other authorities, and bodies., 
customers.and .other persons, earnest moneys and/ or security 
deposits paid or received by the Demerged Company directly 
or indirectly in connection with or relating to the Lifestyle 
Business Undertaking; 

vi. All necessary books, records, files, papers including but not 
limited to product.specifications, engineering and process 
information, records of standard operating procedures, 
computer programs along with their licenses, drawings, 
manuals,. data, catalogues, quotations, sales and advertising 
matenals, lists of present and fonner customers and suppliers, 
customer credit information, customer pricing information, 
and other records whether in physical or electronic fonn in 
connection with or relating to the Lifestyle Business 
Undertaking of the Derrterged Company. 

Any question that may arise as to whether a specified asset, liability 
or employees pertains or does not pertain to the Lifestyle Business 
Undertaking of the Deinerged Company or whether it arises out of 
the activities or operations of the Lifestyle Business Und.ertaking of 
the Demerged Company shall be· decided by the Board of Directors 
of the Demerged Company. 

"National Company Law Tribunal" or "NCLT" or "Tribunal" 
means the National Company Law Tribunal as constituted a:nd 
authorized as per the provisions of the Act for approving any scheme 
of compromise, arrangement, amalgamation or reconstruction of 
companies tmder Sections 230 to 232 read with section 66 of the 
Act; 

"Non-Lifestyle ·Business" means entire business of the Demerged 
Company excluding the Lifestyle Business as defined in Clause 
1.12; 

• [j(;0868 

"Parties" means collectively, the Demerged Company, Resultirtg ~-,::;,=;:;:::::,,,,.__ 
Company/ Transferee Company and the Demerged Company and ™1/-6(!.f~l Rl>i/ ~ 

• /;,x"' ,A!.IKY1..A1; ~" the term "Party" shall mean each of them individually; I/ f!!-Ji'' '("' .. J,;,'\_',. 

I ~ I ~ "RCCL" o.r "Resulting Company" or ''Transferee. Company' " •• • 
means "Raymond Consumer Care Limited"; an unlisted public ·..:,_ 
company incorporated under the provisions of the Act under the ~/ "'lft\.a<b'-' 
Corporate Identity Number (U74999MH2018PLC316288) having ~/1.fBfil st:i'C 
its registered office at Plot G-35 & 36 MIDC Waluj Taluka 
Gangapur Aurangabad - 4311136, Maharashtra, India; 



1.17 

1.18 

L19 

1.20 

1.21 

1.22 

1.23 

1.24 

1.25 

' : . ·- ·, .... 

lSi 

"Record Date" means the date to be fixed.by the Board of Directors 
of the Demerged Company in consultation with the .Board of 
Directors of the Restdting Corppany/ Transferee Company or _a 
committee of persons duly authorized by the Board of Directors, for 
the purpose of issuance and allotment of equity shares of the 
Resulting Company/Transferee Company and for the purpose of 
determining the· holders of NCl)s ofRL, if any, who will become 
holders of-such NCDs in RCCL as may be required pursuant to this 
"Scheme; 

"Registra,r of Companjesn or _"ROC" means Registrar of 
Companies, Mumbai, Maharashtra and Registrar of Companies, 
Fune, Maharashtra; 

"Remaining Busineifs of the Demerged Company" or 
"Remaining Undertaking of the Demerged Company" means 
the Non-Lifestyle Business as defined in clause· 1.14 above carried 
on by the Dernerged Company including the undertakings; 
investments, businesses, activities and operations of the Demerged 
Company; 

"RG" or ~'Transferor Company" means "Ray Global. C~msumer 
Trading Limited", an Unlisted· public company incorporated under 
the·provisions of th_e Act under the Corporate Identity Number CIN 
- U74999MH;2018PLC31.6376 and having its re_gistered office at 
Pokharan Road No 1, Jekegram, Near Cadbury Junction, Thane -
400606, Maharashtra; 

"l,{.L" or "Demerged Company" means "Raymond Limited", a 
listed • public company -incorporated under the provisions of the 
Tudian Compmues Act, 1-913 under Corporate Ident:i.ty Number 
(CIN) Ll71 l 7MHI925PLC001208 and.having its registered office at 

,< 000869 

::,,:hi:.~~".:i:o. 2, Village Zadgaon, Ratnagiri - 415612, ~ 

"RL ESOP" means Raymond Employees Stock Option Plan. 2023,{ .--,~f ·:c 'ff r.,, \.-iS~ r;i '{ :-\ ·¥1: 
framed by~ ~der th~ SEBI (Share Based Ernploy~e Bene_fits an 1 ·,. f f·;~,i~~\·:~;.\'~\ {','.,'_·'·~ ' 

Sweat Eqmty) Regula!tons, 2021 as amend.ed from tune to trme;. I is.\ :~~r.::. :_<:~:i.,~_ .. /;s 
"Scheme•~ or "the Scheme'; or "this Scheme" means this o"-. f; :·,; i:~::<A-.<J 
Composite Scheme of Arrangement in its present form..as submitted ~0 i;--r·:· -□ 'f .> .; 
to the NCLT or as the case may be this Scheme· with such ~-- .-:~-:;::=:~ 

modification(s), if any made, as per Clause 31 of the Scheme; 

:,g~-U~~~ 
"SEBI" means the Securities i-fud Exchange B.oard of India ~ '-()~\i\~~YLi"'~ ~~ 
established under the Securities and Exchange Board.of India Ac ff;:$:" "'" •. ¾0;·~ 
199?· ~ ~ 

-, \ 7-

\ 

circular no. ~ "SEBI Circular" means the master 
SEBI/HO/CFD/DIL l /CIR/P /2021/0000000665 issued on 23 
November 2021 and 

SEBiffiO!.DDHS/DDHS_Div1/P/CIR/2022/0000000103 issued on 

~ - \ 
hf,,SU/])0_j. C, •. J 
•Icy ¢ '- ,,,,;,,)/ 

f_J/ g . . ~ ' ·----;✓~'¾.,:;?{ 
-;:,:,,1/ 
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29 July 2022 and amended as on O 1 December 2022 or any other 
circulars issued by SEEI applicable to S!Jhemes of arrangement as 

amended from time to time; 

1.26 "Stock Ex~hanges" means the BSE and NSE, whe~e the shares of 
the Demerged Company are listed; 

1.27 "Taxation" or ''Taxn or "Taxes_" means all forms pf taxes and 
statutory, governmental, state, provincial, local government or 
municipal impositions. duties, contributions and fe:vies and whether 
levied .. by reference to income, profits, book profits, gains~ net 
weaith, asset val~es, ttl.Tnover, added value or otherwise and· shall 
further include payments in respect of or on account of Tax, whether 
by way of deduction.at sour.ce, advance tax, minimum alternate tax, 
g~o~s and service ta..1(, qr otherwise .or ~t!:ri.butable directly or 
primarily to the Lifestyle Business Underta1dng of ~e Demerged 
·company, the Resulting Company/ Transferee Coin.p~y ~d the 
Transferor Company or any other person and all penalties, charges, 
costs and interest relatiIJ.g thereto; 

1.28 uTax Laws" means -all i<\.pplicable Laws, acts., rules an_d r.egulations 
dealing with Taxes inciuding but. not limited to the IT Act, wealth 
Tax, sales tax / value added Tax, service Tax, goods and service.s 
Tax, excisG- duty, customs duty or any other levy of similar nature. 

2. lNTERPRE'I'A TION 

All terms a:nd words not defined in this Scheme shall, unless 
repugnant or contrary ·to the context or meaning thereof, have the 
same meaning prescribed to them urtdet the Act, the Securities 
Contracts (Regulation) A~ 1956; the Depositories Ac~ 1996, IT 
Act, and other Applicabl~ Laws, rules, regulations; bye laws, as the 
case may be, including any statutory modification or re-enactment 
thereof from time to time. 

In this Sch~me, unless thf context otherw~se requires; 
i. references to a statutory prevision include any subordinat 

legislation made from tirqe to time under that provision; 
references to the singular. include the plural and vice versa and ii. 

111. 

references to any gender includes the other gender; 
references to a statute or statutory provision include that 
statute or provision. as from time to time modified or re
enacted or consolidated and (so far as liability thereunder may 

.. s-r, CJCU !U 

• .. ~ .. ::~ 
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exist or can arise) sball include also any past statutory ~':f-TT forW ~ 
provision (as from time to time- modified or re-enacted ~1_\i,~t;i'-'Yl..il/'l: ?>~ 
consplidatedj which si;ich provision has directly or indire ly ,/ • \ -~ 

iv. 

y_ 

replaced, provided that nothing in this Clause shall opera to ;r -~ 
increase the liablfity of any Parties b~yond that which wo1 ld 
have existed had this Clause been omhted· 

' -references to a document shall be a reference to that document 
as modifi.ed , amended, novated or r.ep laced from time to time; 
headings are for convenien,ce only and sball be ignored in 

t;;J·{oNSU~~.~-.. ½~~~~ k~ ff Gon8~ 
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3. 

3.1 

con:struin_g or interpreting any provision of this Scheme; . 
vi. the expression "this Clause" shall, unless followed by 

reference to a specific provision, be deemed to refer to the 
whole Clause (and not·merely the· Sub-Clause, paragraph or 
other prpvision) in which tlie expression occurs~ 

vii. references to Clauses are to Clauses of this Scheme; 
vm. references to any person sha11 include that person's successors 

and permitted assigns or transfer<ees; 
ix. r.eferences to the-words "including", '"include" or ''includes" 

shall be interprete;d in a manner as though the words "without 
limitation" immediately followed the same; 

x. references to the words "hereof; "herein" and ''hereunder" and 
words of similar importance shall. refer to this Scheme as a 
whole and not to a:ny particular provision of this S~heme; 

x1. where a wider construction is possible, the words "other" and 
'lotherwise'' shall not be construed ejusdem generic with any 
foregoing words; 

xii. the words "directly or indirectly" mean directly or indirectly 
through one ot • more intermediary persons or through 
contractual or other legal arrangements, and "direct o 
indirect" shall have the correlative meanings; and 

xiii. the Schedules shall constitute an iritegral part of this Schem 

SHARE CAPITAL 

The authorized, issued, _subscribed and paid-t+p share capita,l ofRL as 
on 31 March 2023 is as under: • 

Share Capital 
Authorized Share ~~pital 
9,00,00,000 Equity Shares of Rs. 10 each 
1,00,00,000 Preference Shares of Rs. l O each 
TOTAL 
Issued, Subscribed and Paid-up Share Capital 
6;65, 73.,731 Equity Shares of Rs. l O each. 
TOTAL 

()00811 

Amount in Rs. 

90,00,00,000 
10,00,00,000 

l,00,00,Q0,000 

66,57,37,310 
66 57 ,.,.. ..... ,._ 

-, ' ~ e--- ·, 

£.'c.\'"u rO/'{/ ., . 
;; .,j., , , ANY I U,,),-, 

::-,.~ 

Subsequent t_o the above date and till date of approval of this-Scheme 1/,~ .,i:_5 .. 'c},~. "'-Ai.-'¾~ 

by the Board, there has been no change in the issued, subscribed and { § ,;i i -=--

paid-up -capital'ofRL. . ~ -< , .-

3.2 The authorized, issued, subscrilJed and p•aid..:up share capital of \,Jir~ 
RCCL as on 31 March 2.023 is as under: • • /(,l½'OAI Bf.t"c\\ 

Share Capital A1110unt in Rs. 
Authorized Share Capital 
30,30,000 equity shares of Rs. 1 O each 3,03,00,000 
TOTAL 3,03,00,000 
Issued, Subscribed and Paid-up Share Capital 
29,80,000 equity shares of Rs. 10 each 2,98,00,000 
TOTAL 2,98,00,000 



.,.- ...... __ . ~~-. 

~::,) 
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As oh date of. the Scheme being approved by the Board of RCCL, 
there has been a split of shares which has been approved by the Board 
of RCCL on 25 April 2023. Further; pursuant to above. there lias been 

change in the issued, subscribed and paid-up capital of RCCL which 
is as under: 

Sb.are Capital 
Authortzed Share Capital 
1,51,50,000 equity-shares of Rs. 2 each 
TOTAL 
Issued, Subsl!ribed and.Paid-up Share Capital 
1,49,.00,000 equitr shares of Rs. 2 each 
TOTAL 

uOD872 

Am·ount in Rs. 

3-,03,00,000 

3,03,00,000 . 

2,98,00,000 
2,98,00,000. 

3.3 The authorized, :issued., subscribed and paid-up share capital of RO 
as on 31 March 2023 is as under: • 

Sham Capital 
Authorized Shar~ Capital 
1,04,00,000 Equity Shares ofRs. 10 each 
TOTAL 
Issued, Subscribed.and Pa.id-up Share Capital 
73,22,200 Equity Shares of Rs. JO each 
TOTAL 

Subsequentto the above. date and till date of approval ofthls Scheme 
by the Board, there b.iis been no change in the issued, subscribed and 
paid-up capital .ofRG. 

Amo.unt in Rs. 

10,40,00,000 

10,40,00,000 

7 ;32,22,000 
7,32,22,000 

4. DATE OF TAKING EFFECT AND OPERATIVE DATE 

s. 

.Each part of the Scheme· set out herein in its present :fortn or with any ----=~~ 
modificati.ons(s) in accordance with Clause 32 of the Scheme shali, /"t, ~ R }.-,'',,:;:; 
·unless otherwise specified, be effective from the Appointed Date btitf'~~, "~~ ~ 
operative from the Effective Date. • "' cc.'•:.\\J\_~"-' 

PARTB 

DEM.ERGER OF THE LIFESTYLE BUSINESS UNDERTAKING 
INTO THE RESULTING COMPANY 

-0. ~ '\_: ,,1:,, 
' • ' \,fo.•'· \\\\~ '\. 
C)\"\I\), i, ()~ '()7-ll:, 

\t/1,,II ~0-
,,1;\I• t)\• 

~ Ri/¾7-3 
TRANSFER AND VESTING OF LIFESTYLE BUSINESS 11,k ~\-,wiKY 0!11,,, ~ ~ 

'f ffe- ' '-' :f~_"t;;, UNDERTAKING OF .THE DEl.\1ERGED COMP ANY INT.'/~ f!:t - , ~~-#' 

THE RESULTING COMPANY I J -~ 

5.1 
\ ~- ·~ 

Upon the Scheme becoming effective, with effect fro~ the Appointed\ ;:,· _ _ .. .,,. , 
Date,. the Lifestyle Business .Undertaking of the. Demerged Company 

shaU, fo accordance with Sedion 2(19AA) of the XT Act and Sections 



230 to 232 read with section 66 of the Act and all other Applicable 
Laws, without any ftirther act or .instnunent, deed, matter or thing be 
transferred to and vested in the Resulting Company on a 'going 
concern' basis. 

5.2 Without prejudice to. the generality of Clause 5.1 above, upon the 

• ' 

~••.• 

• Scheme becoming effective, with effeci: from the Appointed Date, the 
Lifestyle Business Undertaking of the Demerged Company as a 
going concern) including, 
(I) all the asse.ts, property, rights, titles and benefits, whether 

movable or immovable, real or personal, present. or 
contingent, in possession or reversion Or otherwise., Co,rpor.eal 

or incorporeal, tangible or intangible including without 
limitation 
(a) al.I property, manufacturing facilities and all 

structures standing thereon, equipments, buildings, 
the fixed and movable plant and machinery, furniture 
and fixtures, • electrical installations , vehicles, 
computers, communication. devices, offices and retail 
stores , if any; 

(b) all capital work in progress including all property, 
piant and equipments and all investment·properties, if 
.any; 

(c) all investment properties including land, buildings, 
the fixed and movable furniture and fixtures, office , 
plant and machinery, electrical installations and 
equipments, computers, communication devices, if 

(p.) 

(e) 

(f) 

(g) 

(h) 

(i) 

any; 

all intangible assets and all intangible assets under 
development including computer softwares, if any; 
all investments including investmeni in joint ventures, 
partnership firms of joint ventures, capital investment 
in partnership fmns, associations of persons, mutual 
funds, if any; 
all other financial assets including fixed deposits with 
banks, if any; 
all deferred tax assets, it any; 

all land and building (whether owned, leased, licensed 
or otherwise under the possession of the Lifestyle· 
Business Undertaking), if any; 
cunent assets including finished goods, stock in trade, 
trade receivables, bills, credits, loans and advance, if 
·any, whether recoverable. in cash or kind or for value 

(100873 



5.3 

-S.4 

(k) 

(m) 

vendors., advances recoverable in cash or kind, 
.balance with government authorities, contract assets, 

prepai<i expenses,. if any; 
business licenses, permits, lease, tenancy rights, 
letters of intent, authorizations, registrations, 
intellectual property rights such as copyrights, 
_patents, trademarks, trade names and pther industrial 
or intellectual property rights. of· any nature 
whatsoever relating to the Lifestyle Business 

Undertaking, if any; 
privileges~ liberties, ease1t1ents; adv$1tages, benefits 
and approvals, deposits, advance and other. taxes paid 
to the· authorities, if any; 
consent, approvals or powers of every kind and 
description: agreements, software license, domain/ 
website etc.1 applications, statutory permissions, 
consents and registrations or.approvals obtained from 

relevant authorities, if any~ 

(II) all debts, liabilities, duties and ob1igations- of any kind, nature . 
or description, secured or unsecured, cun·ent o_r non-ctment, 
whether provided for or not, including contingent liabilities. 

shall pursuant to the Order of the NCL T and pursuant to provisions 
of Sections 230 to 232 read with section 66 and other applicable 
provisions of the Act and without any notice, intimation, and without 
any further act, instrument or deed, but subject to the charges 
affecting the same, be vtsted in the Resulting Company so as to 
become the properties and liabilities (as the case may be) of the 
Resulting Company. 

Upon the. Scheme becoming eff ective7 with effect from the Appointed 
Date, in .respect of all the assets (of the. Lifestyle Business 
Und~rt~ng of the Den;ierged Company of whatsoever natur.e and 
where so ever situated and incapable of passing ·by manual delivery 
.a,nd/or endorsement or othenvise however, shall, underihe provisions 
of Sections 230 to 232 read ,vith section 66 and all other applicable 
provisions of the Act, without any·further act or deed be transferred 
to and vested in and/or deemed to be transferred to and vested in the 
Resulting Company so as ·to vest in the Resulting Company all the 
rights, tiile and interest of Lifestyle Business Undertaking of th 
_De.merged Company therein. 

000874 
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Rights in favour of the Resulting Company. Further, as decided by 
the Board of the Demerged Company, for procedural purposes it may 
execute an assignment deed, ifrequired for the purpose of transfer of 
Lifestyle Intellectua!Property Rights pursuant to this Scheme. 

5 .5 Upon the Scheme becoming effective, with effect from the Appointed 
Date, in respect. of all t_he movable assets of the Lifestyle B1JSiness 
Undertaking of the Demerged Company, the assets which are 
otherwise capable oftransfer by physical delivery or endorsement 
and/ or delivery, including cash on hand, shall be so transferred to the 
Resulting Company, and deemed to have been physically handed 
over by physical deiivery or by endorsement and/or delivery, as the 
case may ·be, to the Resulting Company to the en.d and intent that the 
property and benefit ·therein passes to the Resulting Company 
without requiring any separate deed, instrument, or writing for the 
.same. 

5.6 

5.7 

Upon the Scheme becoming effective, with effect from the Appointed 
Date, in respect of the movable properties, if any, of the Lifestyle 
Business Undertaking of the Demerged Company, other than those 
specified in Clause .5.4 and Clause 5.3 above and any intangible 
assets including sundry debtors, outstanding loans and advances, 
outstanding debts, if any, -recoverable .in cash or in kind or for value 
to be received, bank balances and deposits, if any, with Government, 
semi-Government, ·1ocal and other authorities and bodies, customers 
and other persons, the Resulting Company may itself or require the 
Demerged Company (and the Demerged Company shall upon such 
requisition frorn the Resulting Company), at any time after coming 
into effect of this Scheme in accordance with the provisions hereof, 
·if so required under any Applicable Law or otherwise, give notices in 
such forrn as it may deem fit and proper, to each person, debtors or 
depositors, as the case may be, that. pursuant to the NCL T having 
sanctioned the Scheme, the said debt, outstanding loans and 
advances, outstanding deposit be paid or made good or held on 
account of the Resulting Company as the person entitl~d and intent 
thereto to the end and intent that the right of the Demerged Company 
to recover or realize all such debts (including the debts payable by 
such. persons or depositors to the Demerged Company) stands 
transferred and assigned to the Resulting Company and that 
appropriate entries should be passed in tbeir respective books to 
record the aforesaid change. 

(;00875 



:rp_unicipal t!1Xes and fulfil all obligations, in relation to or applicable 
to such. i:mmovable properties. The mutation/assignment of title or 
rights to the immovable properties in the name of the Resulting 
Company shall be made and duly recorded by the appropriate 
authorijies Qr the concemed lessors/Iicensors pµrsuant to the sanction 
of tl1is Scheme by the NCLT and upon the Scheme becoming effective 
in accordance with tl1e tenns hereof without any further actor deed on 
part of the Resulting Company. 

5.8 Loans, advances and other obligations if arty, due or which may at any 
time in. fllture become due between the Lifestyle Business 
Undertaking of the Demerged Company and the Resulting Company 
shall stand cancelled and there shall be. no liability in that behalf on 
either party. 

5.9 Upon the Scheme becoming effective, with effect from the Appointed 
Date, subject to Applicable Law, all ilie Governmental Approvals, 
statutory licenses, permissions or approvals or consents, required to 
carry on the Lifesiyle Bt,siness Undertaking of the Demerged 
Company shall stand vested in or transferred to the Resulting 
Company without any further '!Ct or deed and shall be appropriately 
mutated by the authorities concemed in favour of the Resulting 
Company, The benefit of all Governmental Approvals, statutory 
licenses, permissions or approvals or consents shall vest in and shall 
be in full force and effect againsr or in favour of the Resulting 
Company and may be enforced as fully and effectually as if instead of 
the Demerged C9mpany, the Resulting Company had been the party 
thereto or the beneficiary or oblige thereof pursuant to this Scheme. In 
so far .as the various incentives, subsidies, rehabilitation schemes, 
special status and other benefits or privileges enjoyed, if any, granted 
by any Government Authority pursuant to Applicable Law or by any 
other .Person., or availed of by the Demerged Company, as the case• 
may be, the same shall vest with and be available to the Resulting 
Company on the same terms and conditions. 

5.10 Upon the Scheme becoming effective, with effect from the Appointed 
Date, in respect of all debts,. liabilities, contingent liabilities, present 

000876 

or future, duties and obligations, secured or unsecured, whether 0 ~ 

known or unknown, including listed NCDS, contingent/ potential Tax ·O 't A~ ,P "~ 
liabilities of the Lifestyle Business Undertaking shall pursuant to the ~ ".-~ ~, 
applicable provisions of the Act shall stand transferred to and ·b 

0

,;, " ".'" '~ :J E i ~ \\ 
\ ~ • 'i °''"~1e 

vested in the Resulting Company, without.any act or deed done by t ii< \;io;f;~~~j'
0

,~i1U> ~i~i 
Demerged Company and/ or the Resulting Company. Furthe n " 

Re\\~· N ~ E.esuiting Company shall undertake to meet, drscharge and satisfy th ,,_.,_~ · 
1
, S 

• f ""·" -r1111?
00:.-:l~ same m terms o their respective terms and conditions, if any. Subject ""O ~O-c '\ ~ 

to the requirements, if any, imposed or. concessions, if any, qy the ~- l" 

Stock Exchanges, and other terms and conditions agreed with the 
Stock Exchanges, the Lister.I NCDs vested in the Resulting Company, 
shall continue to be listed and/or admitted to trading on the relevant 
Stock Exchanges, where the NCDs are cun·.ently listed, subject to 
applicable regulations and prior approval .requirements. The Board of 
Directors of the Companies shall be aµthorized to take such steps and 

~ fD'"0~sumsrJ; 

\;r;t~
\~i~~ 
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do all acts, deeds and things in relation to the foregoing. Fm; the sakce 
of completeness, .it is clarified that all terms thereof will remain the 
same for the holders and there will be no· transfer, reissue or swap of 
the security/ instrument from the perspective of the holders thereof. 
Further, for the avoidance- of doubt, it is clarified that it shall riot be 
necessary to obtain ·the consent of any third party or other person who 
is a party to any contract or arrangement by virtue. of which such debts, 
liabilities, duties and obligations have arisen in order to give effect to 
the provisions of this Claus·e. 

5.11 Pursuant to Clal\Se 5.10 above, the holders ofNCDs of the Demerged 
Company whose names are recorded in the relevant registers of the 
Demerged Company on the Recc,rd Date, if any, or their legal heirs, 
executors or adi:ninistrators or (in case of a corporate entity) its 
successors, shall continue· holding the same number of NCDs in the. 
Resulting Company as held by such NCD holder in the Demerged 
Company and on the same terms and conditions. 

5.12 The Demerged Company may, at its sole discretion but without being 
obliged to, give notice in such fo!TI) as it may deem fit and proper, to 
such persons, as• the case may be, that any debt, rec.eivable, bill, credit, 
loan, advance, debenture or deposit,. contracts or policies relating to 
the Lifestyle Business Undertaking stands transferred to and vested in 
the Resulting Company and that appropriate modification should be 
made in their respective :books/ records to reflect the aforesaid 
changes. 

5.13 Unless otherwise agreed to between the Board of the Demerged 
Company and the Resulting .Company the vesting of all the assets. of 
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.the Demerged Company fanning part of the Lifestyle Business 
Undertaking, as aforesaid, shall be subject to the Encumbrances, if ~-o:--i\ fq-47 ~ 

A ,,v,s,YLA1v ~ any, over.orin respect of any of the ass. ets or any part thereof, provid r. & '"" ·,.~~· • =. ~-
r:::'::,~ ,,,.~~~h. ",?~ 

however tha.t such .Encum. brances shall be confined only to ;:' g \1!,~.;,,, '; 
' • • . .-,;:: \';~);'Q ~ 

relevant assets fonning part of the Lifestyle Business Undertakin f " Jali 
the Demerged Company- or p(lrt thereof on or over which they ~~ 
subsisting on and vesting of such assets in the Resulting Company an :/i;r! ~'-' 
no such Encumbrances shall extend over or apply to any other asset(s) ~¼BA) st-,ll½ 

of Resulting Company. Any reference in any security documents or 
arrangements (to which the Demerged Company is a party) related to 
any assets ofDemerged Company shall be so construed to the end and 1'. * 
• intennhat such security shall not :xtend, nor be de_e~ed to extend'. to ~~ {;; ~ 
any of the other asset(s) of Resulting Company. S1m1larly, Resultin ""' -~ ~.,., & \ 

< ""<"'"'~·~ ~' 
Company shall not be required to create any additional security ov. O .t:1."r: ~ ~~ P \ 

. assets . veste~ under this Sche1:1e for any loans, deposits or oth ~ • ~ j,~~-~$3/!J' 
financial ass1st3:1ce already a.vmled o/7 to be availed of by it, and th ~~c~ $'<7~ i_'/) 
Encumbrances m respect of such mdebtedness of the Demerged :it ~ "- .of 
Company shall not extend or be deemed to extend or apply to the GO'\l't "f' 
assets so vested. 

5.14 ln sci far as arty Encumbrance in respect of liabilities pertaining to the 
Lifestyle Business Undertaking is concerned, such Encumbrance shall 
without any further act, instrument, or deed being required to be 



Date and relating to the Lifestyle Business Undertaking of the 
Demerged Company, shall continue in fuil force and effect on or 
against or in favor of, as the case n,ay be, the Resulting Company and 
may be enforced as fuliy and effectually as if, instead . of the 
Demerged Company, the Resulting Company had been a party or 
benefici,n-y or obligee thereto or •there under. 

6.2 The R.esulting. Company, at any time after the Scheme taking effect 
in accordance with the provisions hereof, may without being obliged , 
and if it so deems appropriat~ at its sole discretion, or if required 
under any Applicable Law, execute deeds of confirmation or other 
writings or arrangements with aI+Y party to any contract or 
arrangement to which the Demerged Company is a party in order to 
give formal effect to the provisions of this Scheme. The Resulting 
Company shall, under the provisions of this Scheme, be deemed to 
be authorised to execute any such ,,rtitings on behalf of the Demerged 
Company to carry out or perform all such formalities or compliances, 
referred to. above, on behalf ofihe Deme.rged Company. 

7. LEGAL J.>ROCEEDINGS 

7.1 All legal pro<:eedings, including ;arl:,itration proceedings, of 
whatsoever nature by or against the Demerged Company pending and 
/ or arising at or after the Appointed Date, as and from the Effective 
Date and relating to the Lifestyle Business Undertaking, shall not 
abate or be discontinued or be in any way prejudicially affected by 
reason of the Scheme or by anything contained in this Scheme but 
shall be continned and enforced by or against the Resulting Company 
in the mani1er and to the same extent as would or might have been 
continued and enforced by or against the Demerged Company. 

7.2 After the Appointed Date, if any proceedings are taken against the 
Demerged Company in respect of the matters referred in the Clause ,t,1-tr.ft f!IV/ ·"> 

~ ~A "YI "'i¾,_ ~ 

7.3 

8. 

8.1 

7.1 above, t~e De:°erged_ Comp~ny shall defen~ the same i rt4~l~' '' 'Aier~,.?i 
accordance with advice and mstruct10ns oqhe Resulting Co.mpany IS ;, ~)if§<>, B-

the cost of the Resulting Company, and th~ Resulting C~mpany sh -
reimburse and indemnify the Demetgi;d Company against ~ ---liabilities and obligations incurred by the Demerged Company in J'"°" --K..0 

' ¼,~~~ 
respect thereof. ~ 

Immediately after the Effective Date, the Result\ng Company shall 
ensure to have all legai or other proceedings initiated by or against 
the Dem."rged Compa~y in relation to the Lifeslyle Business OT A.Ji' . 
Undertaking referred tom Cbuse 7.1 above transferred into its name ""l:'' ~ \ 
arid_ to have the same continued, prosecuted and enforced by o A. P. PANDEY' -~ 
agamst the Resulting Company after the Effective Date. -k Dombi·,a!i Thane\ * •. 

Maharashtra j' ! 
EMPLOYEES 

1

~ - Regn. No. 8203 1. ~ 
. (,:': Exp. Ot.. / . . 1/ 

0,, 2 7171202 5/,.,:<'f;; 
All ~e Employees o;fthe L'.festyle Busi~ess Undert~ng, who are in ~. oi\.o/ 
service on the date immediately preceding the Effective Date shall, -=::c/ 

.. ,.,} ..... '':;:}i. on and from the Effective Date become and be engaged -as the 

.!N\;f\ /~~ ~o~ 
!\;~if/ ~~~;tj 



modified and, if so agreed, shall be extended to and .shall operate over 
the assets of the Resulting Company. For the avoidance of doubt, it is. 
hereby clarified that, in so far as the assets comprising the Remaining 
Business are concerned, the Encumbrance, if any, over such assets 
relating to the liabilitks pertaining to the Lifestyle Business 
Undertaking is concerned, without any further'·act, instrument or deed 
beiµg required, be released and discharged from the obligations and 
Encuinbrances relating to the same. Further, in so far as the assets 
comprised in the Lifestyle Business Unde1iaking ·are concerned, the 
Encumbrance over such assets relating to any. loans, borroWl!lgs or 
other debts which are not transferred to the Resulting Company 
pursuant to this Scheme and which. shall continue ·with the Demerged 
Company, shall without any further act or deed be released from such 
Encuinbrance and shall no longer be available as security in relation 
to such liabilitie.s. 

5.15 Taxes, if any, paid or payable by Demerged Company after Appointed 
Date and specificaily pertaining to Lifestyle Business Undertaking 
shall be treated as paid or payable by the Resulting Company and the 
Resulting Company shall be en tilled . to claim the credit, refund or 
·adjustment for the same as may be applicable. 

5.16 Upon th.e. Scheme becoming effective; th.e Demerged Company and/ 
or the Resulting Company shall have the right to revise their respective 
financial statements, income-tax returns, tax deducted at source 
returns and other statutory return along with pres¢ribed forms, filing 
and annexure under Tax Laws and to claim refunds, credit of the tax 
deducted at source, credit of minimum alternative tax, credit of foreign 
taxed paid/ withheld, carry forward of tax losses, credit in respect of 
sales tax, value added tax, service tax, goods and serviced tax an<l 
other indirect tax etc., and for tbe matters incidental thereto, if 

· 000818 

required. To give effect to the provisions of the scheme. It is further :n , 
clarified that the Resulting Company shall be entitled to claim N,,-~!~,~"~ ~ 
deduction under section 43B of the IT Act in respect of unpai . l.f"i,;.lG 1"'-':'e..¾.. 1 

~· i-tlft~~ ~ 'J~ liabilities transferred to it as part of the LifestykBusiness Undertaki !j ff{"'' 
to the extent not claimed by Demerged Company. . 5 

5.17 \ . -~-
On and from the Effective Date, all cheques and other negotiable ' 

6. 

6.1 

instruments and payments order received or presented for encashment 
which are in the name of the Demerged Company and are in relation 
to or in connection with the Lifestyle Business Undertaking, shall be 
accepted oy the bankers of the Resulting Coi)lpany and credited to the 
account of Resulting Company, if presented by Resulting Company. 

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC. 

Upon the Scheme being effective, with effect from the Appointed 
Date and subject to the provisions of this Scheme, all contrac.ts, 
deeds, bonds., agreements, schemes, insurance policies, indemnities, 

guarantees, arrangements and other instruments, whether pe1iaining 
to immovable properties or otherwise of whatsoever nature and 
which are subsisting or have effect immediately before the Effective 
-~',~ • 

"'. ,{-." .. -~''·"'"'\,,"~'- • ' 0 t II C ;-,; ,,--------:-r >"- ~ i.. ::, t' , 
/I-.._, _/ \'~ ''\~ .• • 
11s·,~,·~· .• /!k.,;' ,.JI· t"",j 

it:;t . 1~, .!o''1l 
\\~~ \ /f'..j ~~ ';:f/f 
~:>,------'. ./)/ '='9" 

-~\·:@tr' 

~•r 0~S;er 

I O" * ~ ,, 1' 
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Employees of the Resulting Company, without any break or 
interruptiori in service as a result of the de~erger and on terms and 
conditions not less favorable than those applicable to them with 
reference to the . Lifestyle Business Undertaking immediately 
preceding the- Effective .Date. Services ·of the Employees of the 
Lifestyle Busine~s Undertaking shall be taken into account from the 
date of their appointment with the Resulting Company for the 
purposes of all retireinent benefits and all other entitlements for 
which they may be eligible. The Resulting Company fmther agrees 
that for the purpose of payment of any retrenchment compensation, 
if any, such past services with the Demerged Company shall also be 

taken into account. 

8.2 The services of such Employees shall not be treated as being ·broken 
or interrupted for the purpose of Provident Fund or Gratuity or 
Superannuation or other ·statutory purposes and for all purposes ·will 
be reckoned fro!l)._ the. date of their respective appointments with the 

Demerged Company .. 

8.3 The Demerged Company shall not vary the te1ms and con:ditions of 
employment of .any of the Employees of the Lifestyle Business 
iJndertaklhg except in the on1Lnary course of business or without the 
prior consent of the Resulting Company or pursuant to any pre
existing obligation undertaken by the Demerged Company as the case 

may be, prior to the Effective Date. 

8.4 In so far as the existing provident fund, gratuity fond and pension 
and/ or superannuation fund, trusts, retirement fund or benefits and 
any other funds or benefits created by the Demerged Company 
pursuant to Appiicable Laws or otherwise (collectively referred to as 
"the ".Funds"), the Funds and such of the investments made by the 
Funds which pertains/ relates to the Employees of the Lifestyle 
Business Undertaking of the De!herged Company shall be transferred 

, 000880 

to separate funds ·of the Resulting Company for the benefit of the _ . 
Employees of the Lifestyle Business Undertaking of the Detnerge , "ilr"'.'~}1•~7 ~ 

. . . N" c:i>'/i,,»t/.i,;, ¾,.~ 
Company or be. tr31:sferred to and merged with the similar funds, :§&:,;., • \, ~,:,. 
any, of the Resultmg- Company. In the event that 1he Resul g ~ ~ ,. 

. --~ ~ 

Company does not have its own funds in respect of any of the ab e, 
the Resulting Company may, subject to ·necessary Governn1e11 1 
Approvals, continue to contribute to the relevant Funds of tl::i 
Demerged Company, until such time that the Resulting Company 
creates its own fund, ·at which time the Funds and.the investments and 
contributions pertaining to the Employees of the Lifestyle. B1+siness 
Undertaking of the Deinerged Company shall ~e transferred to the /~---, 
funds created_ by the Resultmg Company. It 1s clanfied ·that thef "~'./~ \ 
services ofthe Employees of the Lifestyle Business Undertaking qf /, .. , ". . 0 ,;\ \ 

• . . . • 11 , ; A. r·. r' AND c , , 
the Demerged Company will be treated as having been contmuofisY< j Dor«bi,,!i Thane \ ·* '. 
forthepurposeofthesaidfundorfonds. i( i M&h,r,shtr_a ; j 

\1 \ Reg!;. NO. 8203 l 
~- .. ~.\ Exn. DL / 

8.5 Any question that may arise as to whether any emp1oyee belongs to~·c/>-.I7i112G25 /~'\'.':"/' 
or does not belong to the_ Lifestyle Business Undertaking shall be '-\,/'.:t_ .. ~;i:~~(;:,// 
dec_ided by Board of Directors of the Deinerged Company. ··-,,c,"'--_:;;_:_:~':,-

·/
,.~'0J!vii0' _v'ro_ f-,.O~~!J~- 17,-0~~-~ ff~~~'-?,,, ,~=::::., 

f'.K ; \~i\X -~ f'f 'gv (,'\ \ I( fJ, iI j f/4>.,.' .-<\,~:\ 
/•"•' ·- ,, It '[9 7, / '\"'~ 1·',,'.?;:,0;,f,r_,_' ,.,_,,-..._,·,·--,~ 

~ ~ ·~") ~;;;;~ 
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8.6 In respect of the stock opti011s undei· the RL-ESOP 2023 scheme it is 

hereby clarified !hat !he Board ofDir,.,ctors of the Resulting Company 
may, at iis sole discretion put in piece suitable stock option scheme 
on terms and conditions not less favourable to the option holders 
which will be offered to such option holders whose options have been 
granted under !he RL-ESOP 2023 pursuant to this Clause. 

• 8.7 While granting stock op1ions, the Resulting Company shall take into 
account the period during which the option holders held RL-ESOP 
2023 granted by the Demerged Company, prior to the issuance of !he 
RL-ESOP 2023, by the Resulting Company for determining 
minimum vesting period required for stock options granted by the 
Resulting Company, subject to Applicable Laws. 

9. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE 

With effect from the Appointed Date to the Effective Date: 

(a) the Demerged Company shall carry on, and shall be deemed 
to have ·carried on, all the business, activities and operations 
relating to the Lifestyle Business Undertaking, and shall hold 
and stand possessed .of and shall be deemed to have held and 
stood possessed of the assets; properties and liabilities of the • 
Lifestyle Business Undertaking, on. account of and/ or on 
behalf of and/ or for the benefit of and / or in trust for, the 
Resulting Company. 

(b) the Demerged Company shall .not without the prior written 
consent ofthe Board of Directors of the Resulting Company 
or pursuant to any pre-existing obligation, sell, transfer or 
otherwise alienate,. charge, mortgage or encwnber or 
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otherwise deal with or dispose of the undertaking relating to ;;\"-1\ ~ 
the.Lifestyle Business Undertaking or any part thereof exc ,<,, ~,;11.t:Y t,/~~ 

(c) 

(d) 

• h a· ,z,.,,. ,c r.,_ mt e or mary course of its business, tS Y ~- ..,,,,, ,. 
c:,~ 'm.2i' ?-~ ~TI?m y 

the Demerged Company shall not vary the terms ~ A ~ 
conditions of service of its permanent employees re]atin o -•- ,a4 

the Lifestyle Business Undertaking or recruit any ne /[';'{~~c"" 
C'UAfBAl ,1& 

employees .except in the ordinary course of its business or as "'-::::.'i:~:;:;;:.-
per past prevailing practices. __.,:;;:;:=:::::::,,.__ 

the Resulting Company shall be entitled, pending sanction of 
the Scheme, to apply to the relevant Governmental Authority 
as necessary under any Applicable Law for such 
Governmental Approval, which the Resulting Company may 
require _to carry on the business of Lifestyle Business 
Undertaking. Further, the Derrierged Company shall extend 
all assistance to the Resulting Company; if requested by the 
Resulting Company, in obtaining the said Governmental 
Approvals. 

A. P. PANDf:Y ' Dombivali Thane -/Ir , 
Maharashtra ~ Regn. No. 0103 

Exp. £It. • 
2717120,5 ~,_,,,;,-

OF\~ 
~ 



10. 

10.i 

10.2 

10.3 

(e) Taxes, if any, paid or payable by the Demerged Company 
specifically pertaining to the Lifestyle Business Undertaking 
shall be treated as paid or payable by the Resulting Company 
and. the Resulting Company shall be entitled to claim the 
credit, refund or adjustment for the same as may be 
applicable. The Demerged Company shall not claim credit of 
the same. All the profits or incomes accruing or arising and 
all expenditure or losses arising or incurred (includi.ng all 
Taxes, if any, paid or accruing in respect of any profits and 
income) by the Demerged Company in relation to the 
Lifestyle Business Undertaking shall, for all purposes, be 
treated and be dee.med to be and accrue as the pi:ofits or 
incomes, or as the case may be, expenditure or losses 
(including Taxes) of, the Resulting Company. 

Any of the rights, powers, authorities and privileges attached 
or related or pertaining to the Lifestyle Business Undertaking 
and exercised by or available. ·to the Demerged Comp.any, 
sh.all be deemed·to have been exercised for· and on behalf of 
and as an agent for the Resulting Company. Further, any of 
the obligations, duties and commitments attached, relating or 
pertaining to the Lifestyle Business Undertaking that .have 
been. undertaken or discharged by the Demerged Company 
shall be deemed to have been undertaken or discharged for 
and on behalf of and as an agent for the Resulting Company. 

DECLARATION OF DIVIDEND, BONUS, ETC 

For the avoidance of doubt it is hereby clarified that nothing in this 
Scheme shall prevent the Demerged Company from issuing fully 
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paid-up bonus equity 1ihares to its shareholders by capitalization of ·" "·'rn 
~"<:l;"~\ 1q~, "m 

(d!-- cci,il1'~Y LA~"? ¾_~ 
ti+,,._'., '"' - ¾i..-~ 

reserves. 

r;, -· ~"" v, -

Until the coming into effect of this Scheme, the holder.s of equi • f 1.t' '$ 
shares of the Demerged Company and equity shares of the Resulti j . 
Company shall, ·save as expressly provided otherwise in this Scheme: J;;,. _:,. ~ 
continue to enjoy their existing respective rights under their '!:t/J ! ~ fi-"'C~ 

. Art' I .fA . . ,\f1JAI s respec!Jve 1c es o ssocrn!Jons. 

[tis clarified that the aforesaid provisions in.respect of declaration of 
dividends, whether int.erim or final, or issuance of fully paid bonus 
equity shares, are enabling provisions only and shall not be deeine 
to confer.any right on any member of the Demerged Company and/ 
the Resulting Company to demand or claim any dividends/ bon 
which, subject to the provisions of the Act, shall be entirely at th 
discretion of the respective Boards of Directors of the Demerged 
Company and the Resulting Company and subject, wherever 
necessary, to t)le approval of the shareholders of the Demerged 
Company and the Resulting Company. 

A. P. PANDE'< 
oombi~a\\ Thane 

Maharashtra 
Regn. No. S103 

Exp. Ot. 
271712025 ~ 

ov-'-~~ 

11. SAVING OF CONCLUDED TRANSACTIONS 



The transfer and vesting of the Lifestyle Busin-~ss Undertaking as 
above and the continuance of proceedings by or against the 
Demerged Company in relation fo the Lifestyle Bµsiness 
Undertaking shall not affect any transacibn or proceedings 
already concluded till the Effective Date in accordance with this 
Scheme, to the end and intent that the Resulting Company accepts 
and adopts all acts, ¢1eeds and things done and executed by the 
Demerged Company in respect thereto as done and executed on 

behalf of the Resulting Cor;npany. 

12. CONSIDERATION 

. 12.1 Upon the Scheme becoming effective and upon vesting of the 
Lifestyle Business Undertaking of the Demerged Company into 
the Resulting Com party, the Resulting Company shall, without 
any further application or deed; issue and allot to the shareholders 
of the Deroerged. Company whose name appe~rs ·in the register of 
members of the Demerged Company as on the Record Date or- to 
their respective heirs, executors, adn1Jnisirators, legal 
representatives or· the successors in title, as the case may be as 
may be recognized by the Boan! of Directors of the Resulting 
Company, in the following proportion: 

"Four [4 Onl:j} equity share·ofRaymond Consumer Care Limited 
ofJN}J. 21- eachfully paid up for every Five [5 Only] equity shares 
of Raymond Limited of JNR. 10/- each fully paid.up." 

(Equity shares to be issued by the Resulting Company as above 
are hereinafter r.eferred to as «New Equity Shares I"). 

OOU88-3 

12.2 ln the event that the New Equity Shares 1 to be issued result in ;Ci'--0 f.i.¥}-

fract~onal entitlement, the Resulting Company shall not issue r~ ~jJ'1',W L; -~::,~ ~ . 
fract~onal share_s to such sharcholde~ but shall cons_olidate all sue '/ ~'"v c·F'\-::; :c,,¼-·1, \i 
fractions and round up the aggregate of such fractrons to the ne c2 . . ?'.- \ 

whole number and issue consolidated shares to a ·truste~ - 1• 

(nominated by the ~esulting ~~mpany in th~t behalf), w~o shall\\ h.t~ 
hold such shares, \Yith all add1trnns or accret10ns thereto, m trust ~<.;:?!, " •• G'-i.. 

for the benefit of the respective shareholders to whom they belong 
for the specific purpose of selling such shares in the market at such O 1 A~ t 
price or prices and at any time within a period of90 days from the ~~ '\ 
date ofa11otment of New Equity Shares 1., as the tn1sree may, i I ' 0 pr"rmE.\':J' • ) 
it~ sole discretion, decide and dish·ibute the net sale procee t~~bivali 1hane. * \\ 
{after deduction of the expenses incurred and applicable tax) Ni.aha~~osh;103 ! 

. . R8 \:in. i, • o : 
the respective shareholders in the same proportion of the~ t.:<.?. Dt._ , 't-,7 ,-
fractional entitlements. Any fractional entitlements from such net O 2.il7i20?.\ .,A~~// or ------- , .,,;,. ;,;"' 
proceeds shall be rounded off to the next Rupee. ·~, vr, Of ;;,;x 

~--•·:.. -..__,__..... 



12.4 The consideration to be issued and allotted nuder Clause 12.1 of 
the Scheme shall be in accordance with the applicable laws and 
regulations in force and contractual/ other arrangement between 

parties, if any. 

12.5 New Equity Shares 1 to be issued and allotted as above shall be 
subject to and in accordance with the Memorandum and Articles 
of Association of the Resulting Company. New Equity Shares 1 
issued and allotted by the Resulting Company in terms of this 
Scheme shall rank pari-passu in all respects with the existing 
shares of the. Resulting Company including with respect to 
dividend, bonus, right shares, voting rights and other corporate 
benefits attached to the equity shar.es of the Resulting Company. 

12.6 The approval of this Scheme by the·shareholders of the Resulting 
Company shall be deemed to be due compliance of the provisions 
of section 42, section 62, if applicable, and all the other relevant 
and applicable provisions of the Act for the issue. and allotment of 
New Equity Shares 1 by the Resulting Company to the 
shareholders of the Demerged Company, as provided in this 
Scheme. 

12 .. 7 The consideration in the form of New Equity Shares 1 shall be 
issued and allotted by the Resulting Company i'n dematerialized 

12.8 

form to all the snareholders of the Demerged Company. 

In the event thai the Demerged Company and the Resultin 1/~ ~~~,;~~,~~~ 
Company restructure their equity share capital by way of sh ~v , , . ¾., __ 'tl, 
split/ consoEdation/ issue of bonus shares during the pendency pf !fl \ - l 
the Scheme, the share exchange ratio, per Clause 12.1 above; sli II 
be adjusted accordingly to take info account the effect of any su 
corporate actions. 

12.9 In the event of there being any pending shar.e transfers, whether 
lodged or outstanding, of any shareholder of the Demerged 
Company, the Board of the Demerged Company shall be 
empowered in appropriate cases, prior to or even subsequent 
the Record Date, to effectuate such .a transrer as if such chan 
in the registered holder were operative as on the Record Date, 
order to remove any difficulti'es ru·ising to the transferor 
transferee of shares in the Demerged Company. 

12.10 New Equity Shares l to be issued by the Resulting Company 
pursuant to this Scheme. in respect of any shares of the Demerged 
Company which are held in abeyai1ce under the provisions of 
section 126 of the Act or otherwise shall peoding allotment or 
settlement of dispute by order of Court or otherwise, be held in 
ab¢yance by the Resulting Company. 

12.11 New Equity Shares 1 to be issued by the Resulting Company in 
lieu oftbe shares of the Demerged Company held in the un.claimed 



suspense account shail be issued to a new unclaimed suspense 
account created for shareholders of the Resulting Company. 
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12.12 The Resulting Company shall, if and to the extent required, apply 
for and obtain any approvals from the appropriate authorities 
1ncluding the Reserve Bank of India,, for the issue and allotment 
of Equity Shares of the Resulting· Company to non-resident equity 
shareholders of the Demerged Company, if any, in tenns of the 
Applicable Laws, including rules and regulations applicable to 
foreign investment. 

13. ACCOUNTIN;G . TREATMENT IN THE DE:MERGED 
COMP ANY AND THE RESULTING COMPANY 

13.t In the books ofthe·Demerged Company 

Pursuant to the Scheme ·becoming effective1 the Demerged Company 
shall account for the demerger of Lifestyle Busine,ss Undertakings in 
its books of account on the effective date in the following manner, jn 

accordance with Appendix A, Distribution of Non-Cash Assets to 
Owners, of Indian Accounting Standards ('Ind AS') 10, Events after 

·the Reporting Period, notified underSection 133 oftlie Act read with 
the Companies (Indian Accounting Standards) Rules, 2015: 

(i) The Demerged Company shall reduce the carrying value· of 
all the a·s·sets and liabilities pertaining to the Demerged 
Undertaking at the values appearing in its books of account 
(i.e., the book value) at the E-ffecti ve d,;ite, that are transferred 
to the Resulting Company pursuant to the Scheme, 

(ii) The Dem~rged Company shall debit the fair value of the 
aforesaid non-cash assets and liabilities to retained earnings 
and the difference, if any, between such fair value and the 
carrying amount of the non-cash assets as per (i) above, shall 
be credited/ charged to the Statement of Profit and Loss.• 01AR~, 

13.2 .In the books of the Resulting Company 
~ NU~'t ~ \ 

h ?. ~I\, ..-0a~e 
f"\• ~ ',Ja\l l 

-!,,,, DOW,.i_' n,.,s\\\~'/l. ..... '). I 

,. "'°'~--~·.·• 'ei.\J" I 
N_ otwithstanding anything to the contrary contained herein, th p_e;;• • '1-\.0;...\_ ~ I t~V· ~~. 1 1t:1 ,,~ I! 
Resulting Company shall account for the demerger of the lifestyle (;~:-<:;:·i.,.? 
business undertaking in its books of accounts· ushlg the acquisition O f?T O 1£ \;~<'· • 
method under Ind AS 103, Business· Combinations and other - ~,;,-- • 

14, 

applicable accounting principles as prescribed under the Companies ,.,.~;:..;,,..,.,:::::. ::.---... 
(lndian Accounting Standards) Rules, 2015 (lrtd AS) as notifie~,,~J:;;-.li1 ~in~ 

. . -.,. ,..",, i-'VJ-.~\ IAtl'J: %, ~ 
l,lnder Section 133 of the Compnmes Act, 2013, as may be amende /?if~-,55-' 4'~:-~ 
f: • • I R s,._'(: ~ :,_,,. 

rom t1me to time and on the date as determined under Tnd AS. ( ~ f ·r-
! z 

VALIDITY OF EXISTING RESOLUTIONS, ETC \ ,@ 
~ 

Upob the _coming into effect of the Scheme, the resolutions of the 
Demerged Company in relation to the Lifestyle Business 



}~f~ 
·--<:.:_ .• :: ;.:;.:/ 

Unde1taking as are considered necessary by the Board of Directors of 
the Resulting Company which are validly subsisting be considered as 
resolutions of the Resilltin.g Company. If any such resolutions have 
any monetary limits approved ,mder the provisions of the Act or of 
any other applicable statutory provisions, then the said limits, as are 
considered necessary by the Board of Directors of the Resulting 
Company, shall be added to the limits, if any, under the like 
resolutions passed by the Resulting Company, 

15. REMAINING· UNDERTAKING OF THE ])EMERGED 
COMPANY 

15.l The Remaining Undertaking of the Demerged Company and all the 
assets, properties, rights, liabilities and obligations thereto shall 
continue to belong to and be vested in and be managed by the 
Demerged Company.and the Resulting Company shall have no right, 
claim m: cibligat1on in relation to the Remaining Undertaking of the 
Demerged Company. From the Appointed Date, the Demerged 
Company shall carry on the activities and operations of the 
Remaining Undertaking of the Demerged Company distinctly and as 
a separate business from the Lifestyle Business Undertaking. It is 
herebr clarified that the Demerged Company shall continue to have 
the right, title, interest in and the right to license the Non-Lifestyle 
Inte11ectual Property Rights for all businesses whether or not 
currently undertaken by the Demerged Company. 

15.2 All legal, taxation and other proceedings whether civil or criminal 
(including before any statutory or quasi-judicial authority or tribunal) 
by or against the Demerged Company under any statute, whether 
pending on the Appointed Date or which may be instituted at any 
time thereafter, and in each case pertaining to the Remaining 
Undertaking of the Demerged Company shall be continued and 
enforced by or against the Demerged Company after the Effective 
Date. The Resulting Company shall in no event be responsible or 
liable in relation to any such legal or other proceeding -against the 
Demerged Company. 

15.3 With effect from the date of approval of this Scheme by the Board o 
Directors of the Demerged Company and the Resulting Company an 
up to, including and beyond the Effective Daie, the Demerged 
Company: 

(i) shall be deemed to have been carrying on and to be carrying 
on all the business and activities relating tb the Remaining 
Undertaking of the Demerged Company for and on its own 
behalf; and 

(ii) all profits accruing to the Dcmerged Company thereon or 
iosses arising or incurred by it relating to the Remaining 
Uridertaking of the Demerged Company shall for all purposes 
be- treated as foe profits or losses, as the case may be, of the 
Dcmerged c·ompany. 
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PARTC 

AMALGA.l'1A TION OF THE TRANS!FEROR COMP ANY WITH 
THE TRANSFEREE COMPANY 

16. TRANSFER AND VESTING OF ASSETS AND LIABILITIES 
OF THE TRANSFEROR COMP ANY WITH THE 
TRANSFEREE COMPANY 

16.1 Subject to the provisions of this Scheme as specified hereinafter and 
with effect from the Appointed Date., upon the Scheme becoming 
effective the entire business and whole of the undertaking of the 
Transferor Company as a ·going concern shall pursuant to the 
provisions contained in Secti.ons 230 to 232 read with section 66 and 
all other applicable provisions, if any, of the Act and without any 
further act or deed shall stand transferred. to and vested with and/ or 
be deemed to be. transferred to and vested with the Transferee 
Company. 

16.2 Without prejudice to the generality of Clause 16.1 above, upon the 
Sch.eme becoming effective, with effect from the Appointed Date, the 
entire business and whole of the undertaking of the Transferor 
Company as a going concern, including 
(I) all the assets, property, rights, titles and benefits, whether 

movable or immovable, real or personal, present or 
contingent, in possession or reversion or otherwise, corporeal 

UD08.8~f 

or incorporeal, tangible or intangible including without ,,;QI f.sl;/t ~ 
limitation ~ ~1,,Y Lu,,/:~ 

~ c"· ""°' ,,. (a) all property, plant and equipments includ' ff ,,·' '%, 
c:,' '• •• 

buildings, the fixed and movable furniture d ~ . , .. 
.fixtures, plant and machinery, electrical instal]ati s ~-· ·' 

.,.. .• # 

(b) 

(c) 

(d) 

(e) 

(f) 

and equipments, vehicles, compute ~f,:,1,~x--:,d • 
communication devices, office/ construction/ other ~'!!Mil/I-I ?,'i-~ 

equipments, if a:ny' 

all capital work in progress including all property, 
plant and equipments .and all investment properties, if 
any, 

all investment properties including land, buildings, 
the fixed and movable furniture and fixtures, office/ 
construction/ other equipmems, plant and machinery, 
electrical installations and equipments, computers, 
communication devices, if any, 
all intangible. assets and all intangible assets under 
development including computer softwares, if any, 
a)l investments including investment in joint ventures, 
partnership firms of joint ventures, capital investment 
in partnership firms,. associations of persons, mutual 
funds, if any, 

all other financial assets including fixed deposits with 
banks, ff any, 



16.3 

(g) all deferred tax assets? if any, 
(h) all land and. building (whether owned, "leased, licensed 

or otherwise under the possession of the Transferor 

Company), if an.y, _ 
(i) current assets including finished goods, stock in trade, 

~de receivables, bills, credits, loans and ~dvance, if 
any, whether recoverable in cash or kind or for-value 
to .be received, investments, reserves, c;:ish and bank 
balances and· d~posits: with any government, quasi -
government, local or other authority or body or with 
company or other person; funds, permissions, income 
tax assets Lncluding benefits- µ:nder IT Act, service tax 
/ sales tax / value added tax / GST / excise duty and / 
or any other statues, incentives, if any, 

G) all other current and non-current assets including 
capital advances, security deposits, advances to 
vendors, advances recoverable in cash or" kind, 
balance with goveron;i.ent auth?rfties, contract assets, 
prepaid expenses, if any, 

(k) busines~ licenses, permits·, lease, -tenancy rights, 
letters of intent, authorizations, registrations, 
intellectu,al property rights such as copyrights, 
patents, trademarks., trade names and other industt1.al 
or intellectual property rights of any nature 
whatsoever relating to the Transferor Co1i:J.pany, if 
any, 

(l) privileges, liberties, easements, advantages, benefits 
and approvals, d~posits, advance and other taxes paid 
to the authorities, if any, 

(m; consent, approvals or powers of every kind and 
description, agreements, software license, domain/ 

r:r:0888 

website etc., . a~plic~tions,. statutory pe~missions, ~ fcii:fi 
consents and re_g~str~t10ns or app1:ova1s obtamed fro ~.v. "#'"-'·fft,~Y uiv;:¾... ~ 
relevant authonttes; 1f any, • 7'/:iJ:.,~~ . ¾,;~ 

t:;.; ,§ ~ ~ 
• ~ 

-,: 
z 

(II) all debts, liabilities, duties and obligations of ap.y kind, na e 
or description, secured or unsecured, cmTent or non-curr 
whether provided for or not, including conthi.gent liabilities. 

shall pursuant to the Order of the NCL T and pursuant to provisions 
of Sections 230 to 232 read with section 66 and other applicable 
provisions.-of the Act and without any notice, intimation, and without 
any further act, instrument or deed, .but subject to the charge 
affecting the same, be vested in the Transferee Company so as 
become the properties and liabilities ( as the case may be) of 
Transferee Company. 

Upon the Scheme becoming effective, with effect from the Appointe 
Date, in resp.ect of the movable assets of the Transferor Company, if 
any, the assets which are otherwise capable of transfei;: by physical 
delivery. or endorsement and/ or deliverv inciudincr cash on hand -,, ~ ~ 

.PANDEY 
blvali 1'hall 
attau,sht1-a 

n. No, StO 
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-slrall be so transferred to the Transferee. Company, and deemed to 
have been physically handed over by physical delivery or by 
endorsement and/ or delivery, as the case may be, to the Transferee 
Company to the end and intent that the property and benefit therein 
passes to the Transferee Company without req_uiring any separate 
deed, instrument, or writing for the same. 

16.4 1Jpon the.Scheme becoming effective, with effect from the Appointed 
·Date, in respect of the movable properties, if any, of the Transferor 
Company, other than those specified in Clause 16.3 above, including 
sundry debtors, outstanding loans and advances, if any, recoverable 
in cash or in kind or for value to be received, bank balances and 
deposits, if any, with Government, semi-Government, local and other 
authorities and. bodies, customers and other persons, shall wi,hout 
any further act, instrument or deed, be transferred and vested as the 
property of the· transferee Company (although the Transferee 
Company may without being obliged and if it so deems appropriate 
at its sole discretion, give notice in such form as ·11 may deem fit and 
proper, to each person, debtor, .depositor, as the C:ase may be , that 
S\lch debt, loan, advance, balance or deposits stand transferred and 
vested in the Transferee Company). 

16.5 Upon the Scheme becoming effective,.wtth effect from the Appointed 
Date, subject to Applicable Law, all the Governmental Approvals, 
statutory licenses, permissions or approvals ot consents, required to 
carry ontl1e operations and business of the Transferor Company shall 
stand vested in orfransferred to the Transferee Company without any 
further act or deed and shall be appropriately mutated by the 
authorities concerned in favour oi' the Transferee. Company. The 
benefit of all Governmental Approvals, statutory licenses, 
permissions or approvals or·consents shall vest in and shall be in full 
force and effect against or in favour of the Transferee Company and 
may be enforced as fully and effectually as ifinstead of the Transferor 
Company, the Transferee Company had been the party thereto or the 
beneficiary or obli_ge thereof pursuant to this Scheme. In so far as the 
various incentives, subsidies, rehabilitation schemes, special status 
and other benefits or privileges enjoyed, if any, granted by any 

c.CJ,ll'•· l.;1y 

;ft 1·,x:,;,,_ ... •.. ~%, ~ ~ ~!--

- ''. 
,·/., 

. --· 

Government Authority pursuant to Applicable Law or by any other ~ ~R}? 
person, or availed ofby the Transferor Company, as the case may be, O'i> ~ ¥ 

16.6 

the same shall vest with and be available to the Transferee Compan,. ~ ~,._'1~!:-;~ \\ ~\ 
on the same terms and conditions. i>,·<:/ :\i,,.1-~~"'"'11.11"> "<! \ 

\)oi?.~! ,~o ·'i.\\, ..., J 
Upon the Scheme becoming effective, with effect from the Appointe . -¥ 11,.<o~,;;,1-~· ':i,.11,f.. f 1/ 
Date, all debts, liabilities (including contingent liabilities), duties and ':i,.'I\'\' 1, 1/ 
obligations of every kind, nature and description of the Transferor GOVT. q,.,N ' 

Company, shall be deemed to have been.transferred to the Transferee 
Company, pursuant to the provisions of Sections 230 to 232 read with 
section 66 of the Act, and to the extent they are outstanding on the 
Effective Date shall, without any further act, deed, matter or thing be 
and stand transferred to the Transferee Company and shall become 
the liabilities and obligations of the Transferee Company which 
undertakes to meet, dis • arge and satisfy the same, It shall not be 

/4---ccc=,•,., ,1:('iiv ,/)~ -·~ --;::i,,1,;;1:::-·-~ r .!..,,...--~~~.. ,,,,;:::; 
_::,·.·-,.i.::t;i)'\_ "' ~{'.$Ul?Js· 

/~;.~···;·/i\ :{1_ ~ ~ {:;1521 

'

(\ ~)}~) ~·? ,;: (~~\LJ11J. 
\ ,• 's.,. /,~\.SY 'v .,...,'<) .. 

'',.!/;, ·:;;: --:,~,;-,j.y ,::-._' 
~~"""" 



16.7 

16.8 

16.9 

necessary to obtain the consent of any \hird party or other person who 
is a party to any contract or arrangement by virtue of which such 
debts, duties and obligations.have arisen in order to give effect to the 
provisions of this clause. Further, subject to the necessary consents 
being obtained in accordance with the terms of this Scheme, the 
provisions ofthis clause shall operate notwithstanding anything to the 
contrary contained in any deed or writing or terms of sanction or issue 
or any security document, all of such instruments shall stand 

modifiei:l accordingly. 

Loans advances 1\lld other obligations if any, due or which may at . . ' . . 

any time in future become due between the Transferor Company and 
the Transferee Company shall stand cancelled and there shall be no 
liability in that behalf on either party. 

The transfer and vesting of the undertaking of the Transferor 
Company as _aforesaid shall be subject to the existing Encumbrances; 
if any, subsisting ·over or in respect of tl1e property and assets or ai:J.y 
part tltereof, to tl1e extent such Encumbrances are created to secure 
the liabilities forming part of the Transferor Company and/ or the 
Transferee Company. Provided always that this Scheme shall not 
operate to enlarge the scope of security for any loan, deposit or 
facility, if any, availed of by the Transferor Company -and/ or the 
Transferee Company, and the Transferee Company shall not be 
obliged to create or provide any further or additional security 
therefore after the Effective Date or otherwise. Without prejU:dice to· 
the provisions of the foregoing clauses and upon the Scheme being 
effective, the Transferor Company and the Transferee Comp1\UY shall 
execute aJl such instruments or documents or do all the acts and deeds 
as may be required, including the filing of necessary particulars 

l:C0890 

and/or modification(s) of charge, with the concerned Registrar of c<.i..\i fc/>17. 
Companies or any other ·oovermnental Authority to give fo ":0,,s,,Y L<;,~ ~ 
effect to tl1e above pro.visions. Corporate guarantees, if any, give A ,,v I.-~;-'!!. ~ ... ~ =-t,. 

the Transferee Company to secure the borrowings of the Trans ro~ ·_ ;; ' r-
Company shall stand cancelled. Corporate guarantees, if any •en . 

by the Transferor Company to secure the borrowings of e ~ ~ 
Transferee Company shall 5tand cancelled. ~~,?<~c-?-

Upon the Scheme becoming efiective, the Transferee Company shall 
be entitled to file/ revise return of income, statement of deduction / 
_collection oftax at source, certificates of tax deducted at source, and 
other statutory returns to the extent required for itself and/ cir o 
behalf of the Transferor Company, as the case may be. T 
Transferee Company shall be entitled to get credi):lclaim refund 
advance tax credits, credit of tax including minimum alternate tax 
credit of tax deducted at source, credit of foreign tex paid/ withheld, 
etc.,.if any, for and/ or on behalfofthe Transferpr Company, as may 

• be required consequent to tlte implementation of the Scheme .. 

'"=' 
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17. 

17.l 

17.2 

17.3 

18. 

L 

balances and/or payment advices of any'kind or description.issued in 
favour of the Transferor Company, eLher before ·or after the 
Appointed Date, or in future,_may be·cteposited with the bank of the 
Transferee Company. 

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC. 

Upon the Scheme being effective, with effect from the Appointed 
Date and subject to the provisions of i:hls Schern.e, all contracts, 
deeds, bonds, agreements, schemes, insurance policies, indemnities, 
guarantees, arrangements and other instruments, whether pertaining 
t9 immovable p_roperties or otherwise of whatsoever nature to which 
the Transferor Company is a party or to the benefit of which the 
Transferor Company may be eligible, and which are subsistin,g or 
have effect imn'lediately before the Effective Date, shall continue in 
full force and effect on or against or in favor of, as the case may be, 
the.Transferee Company and may be enforced as fully and eff~ctually 
as if, instead of the Transferor Company, the Transferee Comp·any 
had been a party or peneficiary or oblige thereto or there under. 

For the·avoidance of doubt and without preju.dice to the generality of 
the foregoing, it is clarified that upon the Scheme becoming effective, 
all consents, permissions, licenses, certificates, clearances, 
authorities, power of attorney given by, issued to or executed in 
favour of the Transferor Company shall stand transferred to the 
Transferee Company, as if the same were originally given by, issue4 
to or executed in favour of the Transferee . Company and the 
Transferee Company shall be bound by the terms thereof, the 
obligations and duties there 1..1+1der, and the rights and benefits under 
the same shall be· available to the Transferee Company. The 
Transferee Company shall make applications and do all such acts.or 
things which may be necessaiy to obtain relevant approvals from the ~tr.fr f¾ilt ,, 
concemed GO'~re~e~tal Authorities and any other authorities a r£:_Y '-(}iSA-,;Y li 1r;~ 1 
may be necessary m th1S behalf. ~ ·" • ;-. ~ -c,i 

·- ~ ;f ~ 
l~lil 

!he Transferee ~ompany' a: ·~y time afte:r the s_cheme t~king e~e K !1:! .• 
m accordance w1th the prov1s10ns hereof, may without bemg oblige ~- $t;~ 
and if.it .so dee~s ~ppropriate at its sole discretion, o~ if required \:~/Jil Bf.""cV 
under any Applicable Law, execute deeds of confirmat1011 or other 
wdtings or arrangements with any party to any contract ot 
arrangement to which the Transferor Company is a party in order to 
give formal effect to the pro\1isions of this Scheme. The Transfere 
Company shall, under the provisions of this Scheme, be deemed • 
be authorised to execute any such writings on behzjf of the Transfer 
Company to carry out or perform all such formalities or compliance 
referred to above, on behalf of the Transferor Cornpany. 

LEGAL .PROCEEDINGS 



Date shall .not abate or be discontin1,1ed or be in any way prejudicially 
affected by reason of 1he Scheme or by anything contained in ·this 
Scheme but shall b.e continued and enforced by or against the 
Transferee Company in the manlier .and to the same extent as would 
or might have been continued and enforced by or against the 

Transferor Company. 

18.2 Immediately after the Effective Date, the Transferee Company shall 
ensure to have all legal or other proceedings initiated by or against 
the Transferor Company refe1Ted to in Clause 18. l above transferred 
into its name and to have the same continued, prosecuted and 
enforced by or against the Transferee Company after the Effective 

Date. 

19. EMPLOYEES 

1.9.1 All the Employees, if any, of the Transferor Company who are in 
service on the date immediately preceding th¢ Effective Date shall, 
on and from the Effective. Date become and be engaged as the 
Employees of the Transferee Company, without any break or 
interruption in service as a result of1he amalgamation and on terms 
and conditions .not less favorable than those on which they were 
engaged by the Transferor Company immediately preceding the 
Effectiv.e Date. Services of the Employees of the Transferor 
Company shall be taken into account from the date of their 
appointment with the Transferor Company for the purposes of all 
retirement benefits and all other entitlements for which they may be 
eligible, The Transferee Company further agrees that for the purpose 
of payment of any retrenchment compensation, if any, such past 
services with the Transferor Company shall also be taken into 

192 

19.3 

19.4 

account. 

The services of such Employees shall not be treated as. being broke· 
or interrupted for the purpose of Provident Fund or Gratuity or 
Superannuatiou or other statutory plll'poses and for all purposes will 
be reckoned from the date of their respective appointments with the. 
Transferor Company. 

The Transferor Company shall not vary the te1ms and conditions of 
employment of a.n'y of the Employees "except in the ordinary COUl';e 
of business or without the prior consent of the Transferee Company 
or pursuant to any pre-existing obligation undertaken by the 
Transferor Company as the case may be, prior to the Effective Date. 

In so far as the existing provident fund, gratuity fund and pension 
lj!ld/ or superannuation fund, trusts, retirement fund or benefits and 
any other funds or benefits created by the Transferor Company 
pursuant to Applicable Laws or otherwise ( collectively referred to as 
the "Funds''), the Funds and such of the investments made by the 
Funds which pertains/ relates to the Employees of the Transferor 
Company shall be transferred to separate funds of the Transferee 
Company for the benefit of tl)e Employees of the Transferor 
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Company or be transforred to and merged with the similar fonds; if 
any, of the Transferee Company. In ·the everit that the Transferee 
Company does not have its ow.n :fµnds jn respeQt of any of the above, 
the Transferee Company may, subject to necessary Govemmental 
Approvals, co~tinue to contribute to the relevant Funds of the 
Transferor Company, until such time that the Transferee Company 
creates its own fund, at which time the Funds and the investments and 
contributions pertaining to the Employees of' the Transferor Co:mpany 
shall be ttan;;;ferred to .the funds createcj. by the Transferee Company. 
It is clarified that the services of the Employees of the Transferor 
Cpnipany will be treated as having been continuous fodhe purpose 

of the said fund or fonds. 

20. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE ])ATE 

With effect from the Appointed Date to the Effective Date: 

20,1 The Transferor Company undertakes to preserve and ca.tty on its 
business, with reasonable diligence and business prudence and will 
not un~ertake financial commitments or sell, transfer, alfonate, 
charge, mortgage, or encumber or otherwise deal with or dispose of 
any undertaking or any part thereof save and except in each case: 

(a) if the same is in its ·orcl;inary course of business as carried on 
by it as on the date of filing this Scheme with the Tribunal; ·or 

(b) 
(c) 

if the same is expressly permitted by this .Scheme; or 
if the prior written consent of the Board of Dire.eta.rs of the 

000893 

Transferee Company has been obtained, 1/'.'.:4i-fi'~~ 
~" • ~ 

20.2 

20.3 

20.4 

/·~" ,1)':/SAJ\Y l.t!1v7: ~" 

The. Transferor Company shall· carry on and be deemed to ~~~~-- .• ~ ~~#i ; I":: ~ rt,. 

carried on all business and activities and shall stand possessed f aJ;f ~ 
the assets, rights, title and interest for and on account of, and in: ust -._.• .. ·. 
for the Transferee Company. ,~ --~ 

I ,~,..,.',..~ 1/ 
. ~.\.flM_~#' 

All profits and casp. accrumg to or losses ansmg or incurred ~~ . 
(including the effect of Taxes if any thereon), by the Transferor 
Company shall for all purposes, be treated as the profits/ cash, taxes 
or losses of the· Transferee .Company. 

All the assets and properties which are acquired by the Transfer 
Company, on or after the Appointed Date but prior'to the Effecti 
Date shall be deemed to be and shall become the assets and properti 
of the Transferee Company and shall under the provisions of Section,~ 
230 to 232 read with section 66 and all other applicable provisions if 
any ofthe Act, without ariy further act, inst,rumel,'lt or deed, be and 
stand ·transferred to and vested in and be deemed to have been 
transferred to and vested .in the Transferee Company upon the 
Scheme becoming effective pursuant to 'the provisions of Sections 
230 to 232 read with section 66 and any other applicable provisions 
of the Act. 

20.5 %ere any ofthe debt, liabilities (including contingent liabilities), 
duties and obligations of the Transferor Company as on the 

0~\,, 
....... , -- .. )-,:~ 

r,., ,- ~ ,1)); 
r,t'>/ \\~.,\ 
it~·~( \:-.:'-1 
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Appointed Date, deemed to be transferred to the Transferee Company 
has been.discharged by the Transferor Company, after the Appointed 
Date and prior to the Effective Date, such discharge shall be deemed 
to have been for and 011 account of the Transferee· Company, and all 

loans raised and used and all liabilities and obligations incurred by 
the Transferor Company after the Appointed Date and prior to the 
Effective Date shall be deemed to have been raised, used or incurred. 
for and on behalf.of the Transferee Company and to the extent they 
ate outstanding .on .the Effective Date, shall also without any further 
act, deed, matter or thing shall. stfu,d transferred to the Transferee 
Company and shall become the liabilities and obligations of the 

. Transferee Company which undertake~ to meet, discharge and s1,tisfy 

the satne. 

21. SA YING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of business under Claus·e 16 and the 
continuance of proceedings by or against. the Transferor Company 
above shall not affect any transaction or proceedings already 
concluded by the Transferor Company on or before Effective Date, 
to the end and intent tha.t the Transferee Company accepts and adopts 
all acts, deeds and things done and executed by the Transferor 
Company ·in respect thereto as done ·and executed on behalf of itself. 

22. TAXES 

22. l Upon·the Scheme becoming effective i.e., from the· Appointed Date, 

(10089'1 

all taxes payable by the Transfero: Company under the Applicable ~ 

Laws shall beto the acc. ountofthe Transferee C. ompa1\y. Similarly;ff,;.}',""•.:-u:~ ~;,:',,'"1 "tJJ~~ 

all credits to be claimed pursu. ant to A. pplicable Laws including b. .;{f./-~~,,

1
,. 4 1

¾>"}~ \\ 
not limited to minimum alternate tax on income of the Transfeff"-:, ff \l.•. 't 
Company or obligation for tax deduction at source orr any paym<i,ht £ • 
made by or to be made by the Transferor Company shall be made·\ ·_:,_ 

deemed to have been made and duly complied with by the Transfere ~f ~'<' 
Company if so, made by the Transferor Company. Similarly, all ~~I.IA\ \I~ 
credits for \a,"{ deduction at source on income of the Transferor 
Company, or obligation for deduction of tax at source on any 
payment made by oflo be made by tbe Transferor Company shall be AR 11: 
made or deemed to have been made and duly complied with by the Q 't. Y 
T:amferee Company if so, made by the Transferor CompanY, ~ • o\:.''4 
S1m1larly, any advance tax payment required to be made by· ~-~II-~"'"~"~ 

'" dd d ' • L 1 fl,.. -o\~a, ~\I&. specu,e ue ates m the Tax aws shall a so be deemed to have be ,;io«- :.,i'•"' i'l.11'!> 
made by the Transferee Company if so made by the Transfer '(!lanl\,'1<0~\ ;!!t: 

ll"'\.1-~- ". ,, 1"'7' 
Company. Any refunds/credit under the Tax Laws due to th 'l)\·i\V'·· ·~"" 

Transferor Company consequent to assessments made on the ~Ov~, 'i,« '\:// 
Transferor Company and for which no credit is taken in ihe accounts ~-=-;_;,?•' 
as on the date immediately preceding the Appointed Date shall also 
belong to and be received by the Transferee Company, 

22.2 F\Lrther any tax holiday/deduciionJexemption/carried forward losses 
enjoyed by the Transferor Company under the LT Act or any other 



l ! • 

Applicable Laws would be transferred to the Transferee Company 
subject.to provisions of IT Act. 

22.3 On or after the Effective Date, the Transferor Company and the 
Transferee Company are expressly ·permitted to revise its returns 
along with prescribed forms, filings and annexures under the 
Applicable Laws including the IT Act (including for the purpose of 
re-computing tax on book profits ~nd claiming other T~ benefits), 
and to· claim refunds andlor credits• for ta.-xes paid, and to claim tax 
benefits etc. and for matters incidental thereto, if i:equired ta give 
effect to the provisions of the Scheme from the Appointed Date. 

23. CO:r,{SlDEllA'rION 

23 .1 Upon this Scheme becoming effective and upon amalgamation of the 
Transferor Company into the Transferee Company in terms of this 
Scheme, the Transferee Company shall_, without any application, act 
or deed, issue and allot equity shares, credited as fully paid up, to the 
e:x.'ient indicated below, to the members of Transferor Company 
(other than itself) holdi.I~g fully paid~up equity shares of'Transferor 
.Company and whose names appear in the register of members of the 
Transferor Company as .on the Recor'd Date, or to such of their 
respective heirs, executors, administrators or ·other legal 
representatives or other successors in title as may be recognized by 

the Board of Directors of the Transferor Company I Transferee 
Company in the following proportion: 

23.2 In the event that the New Equity Shares 2 to be issued result\ 

OD0895 

fr~ctional entitlement_, the Transferee Company shall not issue '.:.:::::::::::::::;::::;...
fractional shares to such shareholder but shall consolidate all such 
fractions anq round up the aggregate of such fracti_on~ to the p.ext ~· 
whole number and issue consolidated shares·to a trustee. (nonunated ~ ~R .J;" . 
by the T~nsferee -~ompru;iy in t~at behalf), who ·~hall hold su 'Ji:,, 0. rc,"t iE 
shares, with .all add1t1Cins or accretmns theteto, in trust for• the ben· 1t 9 . i ~~~\'l,a.t'\e \ 

of the resp,ecti~e shareholders t? whom they belo.qg fqr_ the spe~ 1c ~~((l.'c~~~~'{\~i\l~ } 

purpose of ~ellm~ s~ch sha:es m the market at such pnce or pri ·it' ::~{\,l\~~\ . .. · ~ 
and at any tune withm a penod of90 days from the date of allotme • 'c"·~ 11~iY,:<, 
of New Equity Shares 2~ as the trustee may, in its sole discretion, o_'--....Ji ' ___ ,......: ,~_,, 
decide and distribute the net sale proceeds (after deduction of the Ot,T. OJ.-c-:r/ 
expenses incurred and applicable income tax) to the respective 
shareholders in the same proportion of their fractional entitlements. 
Any fractional .entitlements from such n·et proceeds sha11 be round~d 
off to the next Rupee. 



I '· 

23.3 New Equity Shares 2 to be issued and allotted as above sba11 be 
subject to and in accordance with the Memorandum. and Articles of 
Association of the Transferee Company. New Equity Shares 2 issued 
and allotted by the Transfere~ Company in terms of this Scheme shall 
rank p;n-i.:.passu in all respects with the existing shares of the 
Transferee Company including with resp~~t to dividend, bonus, right 
sh$'es, voting; right~ and other corporate benefits attached to the 
equity-shares ofthe Transferee Company. 

23.4 The investment held by the T1'ansferor Company in the equity share 
capital of the TralJ,sferee Company shall, without any further 
application, act, instrument or deed stand cancelled_ The shares held • 
by Transferor Company in dematerialized form shall be extinguished, 
on and from such issue and allotment ofNew Equity Shares 2. 

23.5 The,consideration in-the fonri ofNewEquity Shares 2 shall.be issued 
and a1lotted by the Transferee Company in.dematerialized form to all 
the shareholders of the Transferor Company. 

23.6 In the event that the Transferet Company and the Transferor 
Comp?-Uy restructµre thei~ equity share capital by way of share split/ 
consoli\iation/ issue of bonus shares during the pendency of the 
Scheme, the share exchange ratio, per Clause 23_1 above; shall be 
adjusted accordingly to take into account the effect of any such 
corporate actions.-
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23.7 In the event of there being any pending share transfers, whether. ~"'"' 
d d . . ~ ... ~11 !"!"ff -

lo ge or outstandm~, of any shareholder of the Transfer ~ c_iJ'\oWAlil' (4f~;r. ~~.-

Company, the Board of the Transferor Company shall be empowe ~~~ ~"~ 
in appro_priate cases, prior to qr even subsequent to the Record D te, f ·i _.. 
to effectuate such a transfer as if such changes in the registered ho et 
were operative as on the Record :Oate, in order to remove 
difficulties -arising to the transferor or transferee of shares in th 
Transferor Company. 

23 .8 New Equity Shru:es 2 to be issued by the Transferee Company 
pursuant to this Scheme ih respect of any shares of the Transferor 
Company which are heid in abeyance under the provisions of section 
126 of the Act or. otherwise shall pending allotment or settlement of 
dispute by order of Col.ili or otherwise, be held in abeyance by the 
Transferee Company, 

23. 9 New Equity Shares 2 to. be issued by the Transferee Company in lieu 
of the shares of the. Tra:psferor Company held in the unclaimed 
suspense account shall be issued to. a new unclaimed suspense 
account.created for shareholders of the Transferee Company. 

24, ACCOUNTING TREATMENT IN THE BOOKS OF THE 
TRANSFEREE-COMP ANY 

Notwithstanding ariyihing to the contrary contained he_rein, the 

.~ .............. -~,,. , ..... >..l;t • * .,,,.,"6,:":,.....-,-' 

·t;~-~~; _.,, • '~ ~*--=-



25 .. 

25.1 

25.2 

25.3 

Transferor Company in its books of accounts as explained hereunder 
and in accordance.wi1.h applicable accounting principles as prescribed 
under the Companies (Indian Accounting Standards) Rules, 2015 
(Ind AS) as notified under Section 133 of the Companies Act, 2013, 
as may be amended from time to time and on the date as detennined 

under Ind AS. 

The assets and liabilities ( excluding ilivestment in the transferee 
company) of ihe transferor company shall be recognised at a fair 
value with a co1Tesponding impact to equity. The equity shares of the 
transferee company held by the Transferor Company and 
intercompanibalances shall stand cancelled. 

COMBINATION OF AUTHORISED SHARE CAPITAL 

0D0891 

Upon the Scheme becoruii1g effective, the authorized share capital of 
the Transferee Company shall automatically stand increased without 
any further act or deed on the part of the Transferee Company, 
including payment of Stamp Duty and Registrar of Companies fees, 
by the authorized share capital of the Transferor Company amounting 
to INR 10,40,00,000 (Indian Rupees TenCrores Forty Lakhs) divided 
into 5,20,00,000 (FLve Crores Twenty Lakhs) Equity Shares ofINR 
2 (Indian Rupees Two) each and the Memorandum of Association 
and Articles of Association of the Tran,sferee Company accordingly 
shall without any further act or deed be and stand altered, modified 
and amended, and the consent of the shareholders of the Transferee 
Company shall be deemed to be have been obtained for the purposes 
of effecting this amendment, and no further resolution(s) under 
Section 13, Section 61 or any other applicable provisions of the Act,&.il~ 
would be required to be separately passed. For this purpose, the fil' <>-~~vssVi t;1p~ 

'.ees and st_amp duty alrea~y. paid by the Tr~nsferor Comp"':'y tow. sp"' I·';,' ~"'- ,. 
its authorized share capital shall be uttlized and applied t. th,;: . . ,:. 
increased authorized share capital of the Transferee Compau d ~: ,. 
shall be deemed to have been so paid ])y the Transferee Compau n ~ ~ 
such combined authorized share capital and, accordingly, t 41/J j . t'<'C?-

T 
.c C , . MllA! ll 

rans,eree ompany shall not be reqU1red to pay any fees/ stamp duty ,. 
on the authorized share capital so increased. 

Pursuant to the. Scheme and after the Scheme becomes effective, the 
authorized share cs1pital 9[ the Transferee Company will be 
13;43,00,000 (Indian Rupees Thlrteen Crores Forty-Three Lakh 
divided into 6,71,50,000 (Six Crores Seventy-One Lakhs 
Thousand) Equity Shares .ofINR 2 (Indian Rupees Two) each. 

It is clarified that the approval of the members of the Transferee 
Company to the Scheme shall be deemed to be their consent/approval 
also to the alteration of the Memorandum and Articles of Association 
of the Transferee Company as may ])e required under •the Act, and 
Clause V of the Memorandum of Association of the Transferee 
Company shall respectively stand substituted.by virtue of the Scheme 
to read as follows: 



·.•~·•·i.i '•-::..:. .. :;·--··· . :.-' -

Clause V of the Memorandum of Association of ·the Transferee 

Company: 

"The Authorized Share Capital of the Company is Rs. 13,43,00,000 
(Rupees Thirteen Crores Forty-Three Lakhs) divided into 
6,71,50,000 (Six Crore Seventy-One Lakh Fifty Thousand) Equity 
Shares ofRs .. 2 (Rupees Two) each." 

26. DISSOLUTION OF THE TRANSFEROR COMPANY 
WITHOUT WINDING UP 

On the coming into effect of the Scheme and upon transfer and 
vesting of assets and liabilities to the Transferee Company, the 
Transferor Company shall stand russolved, without being wound up. 

27. VALIDITY OF EXJSTING RESOLUTIONS, ETC 

Upon the coming into effect of the Scheme., the resolutions of the 
Transferor Company as are considered ne·cessary by the Board of 
Directcmi of the Transferee Company which are validly subsisting be 
considered as resolutions of the Transferee Company. If any such 
resolutions have any monetary limits approved under the provisions 
of the Act or of any other applicable statutory provisions, then the 
said limits, as are considered necessary by the Board of Directors of 
the Transferee Company, shall be added to the limits,. if any, under 
the like resolutions passed l;,y the Transferee Company. 

28. CANCELLATION OF EQUITY SHARES OF THE 
TRANSFEREE COMPANY HELD BY THE TRANSFEROR 
COMPANY 
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28.1 On the .Scheme becoming effective, the equity shares of the ~-o;-.\1 ~iii "t'-' 
Transferee .Company held by the Transferor Company shall sta * ~~,,i.,,, LA,,,~~ 

. . ~~ ,~ 

28.2 

cancelled. Accordingly, the share capital of the Transferee Comp r ,J ' 't,"" 
shall stand reduced to the extent of face value of shares held by e ~ 
Transferor Company in the Transferee Company.. 

Such reduction of share capital of the Transferee Company as 
provided ih Clause 28 .1 above shall be effected as· an integral part of 
the Scheme and the orders of the NCLT sanctioning the Scheme shall 
be deemed to be an order under Section 66 of the Act confirming the 
reduction and no separate sancfion under Section 66 of the Act will 
be necessary. The Transferee Company shall not be required to ad· • 
the words "and reduced" as a suffix to its name consequent upon sue · 
reduction. 

PARTD 
GENERAL TERMS AND CONDITIONS 



29. 

29.l 

29.2 

30. 

30._1 

30.2 

30.3 

LISTING OF EQUITY SHA.RES OF THE RESULTING 
COMP ANY/ TRANSFEREE COMPANY 

The Resulting Company/ Transferee Company shall apply to all 
the Stock Exihanges (where the shares of Deµierged Company 
are listed) and SEBI for .listing and admission of all the equity 
shares of the Re.sulting Company/ Transferee Company (New 
Equity. Shares 1 and New Equity Shares 2) to trading in terms of 
SEBI Circ~1lar read with qther Applicable Laws (as amended from 
time to time). The Resulting Company/ Transferee Company shall 
enter :into such arrangements -and give such confirmations and/ or 
undertakings as may be nec;essary in accordance with Applicable 
Law for complying with the formalities of the. St9ck Exchanges. 

The equity shares (N~w Equity Shares 1 and New Equity Shares 
2) allotted pursuant to this Scheme shall remain frozen ·in the 
depository system till listing/trading permission is given by the 
designated Stock Exchange. Further, ther.e shall be no change in 
the shareholding pattern of Resulting Company/ Transferee 
Company between Record Date and the listing of its equity shares 
(New·E_q_uity Share~ 1 and New Equity Shares 2)whichmay affect 
the. status of approval of the Stock Exchanges. 

APPLICATION TO NCLT 

The Demerged Company, the Resulting_ Company/ Transferee 
Company and the Transferor Company sh.all make all necessary 

• applications/ petitions under Sections 230 to 232 read with section 66 
of the Act and oth~r ~pplicable provisions of the said Act to the NCL T 

000899 

for sanction of this Scheme under the provisions of the l~w. . Fcf 
. z .. ~.ft tjJ ,~,..;:, 

. ~-cir :,,.\V~~l' I.A •/"~ 
Any error. mistake, omission1 commissic,n which is appai:ent and/a -.,;,;,,c.~-- iv'¾,_~~ . • ~- " ~,... 
absur~ m the .Scheme sho~ld be read in a ma~ne~whi~h is appropria ~ -~ _ ,\ 
to the mtent and purpose of the Scheme \illd m lme with the preamb>J -~ 
as mentioned here.inabove. ........ . • 

;t..$, __ , ~~\>-. ..:-w . . .. ' . ft-1~ 
Even after the Scheme become effective; the Resulting Company/ '"'" 8 r) 
Transferee Compa.riy may approach the NCLT, the Hon'ble Nat_ional 
Company Law Appellate Tribunal, or any other court or authoriiy 
competent to exercise jurisdiction in relation to the Scheme, for any 
incidental order(s) to remove any deficiency or overcome an 
difficulty in implementation of the Scheme or clear any ambiguity • 
to comply v/2.th any statutory requirements which necessitates 
order of the NCLT. 
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31. 

31.1 

MODIFICATION OR AM:E'.NDM'ENTS TO THE SCHEME 
' • 

Subject to ~pproval of the NCLT, the Demer-ged Company'~ the 
Resulting Company/ Transferee Company and the Transferor 
Company by their respective Board or any duly authorized committee 
may make or consent to. any :modifications or fllllendments to the 
Sch_eme, or to any conditions or limitations that the NCLT o·r any 
other authority may deem fit to direct or ·impose, or· which may 
otherwise be consiq.ered necessary, desirable or appropriate by the 
respective Board or committees·, .including withdrawal of this Scheme 
and solve all difficulties that may arise for carrying out the Scheme 
and do all acts, d~eds arid thtngs necessary for put1ing the Scheme 
into effect. No modification or amendment to the. Scheme will be 
cmTied out or ~ffected by the·res_pective· Board wi~hout approaching 

theNCLT. 

31.2 If any of the terms or provisions of the Scheme are found or 
interpreted to be inconsistent vvith the provisions of Section 2(i 9AA) 
read with section 2(41A) or Section2(1B) of the IT Act ·with respect 
to the Demerger or Amalgarnation, respectively, at a later date, 
including a:s a result of any amendment oflaw or for any other reason 
whatsoever, the provisions of Section 2(19AA) read with section 
2(41A) or Section 2(1B) of the IT Act, sha11 prevail and the Scheme 
shall stand modified to the_ extent detennir).ed necessary to comply 
with Section 2(19AA) read with section 2(41A) or Section2(1B) of 
the IT Act. Such modi_fications shall however not affect the other 
parts of the Scheme. 



Regulation 59A and Regulation 94A of the SEBI (Listing 
Obligations and Disclosure Requirement) ,Regulations, 2015, 
in accoroance. v.'ith the SEBI Scheme Circular in respect of . -. . . . 
the Scheme; 

(H) Approval by the Public shareholders through e~voting in 
tenns of Part .,- I (A)(l0)(a) of SEBI Master Circular .No. 
SEBI/HO/CFD/DlL l/CIR/P/2021/0000000665 dated 23 
November 2021 and the Scheme shall be acted upon only if 
vote c;ast by the pubiic shareholders in favour- ofthe proposal 
are more ·than the number of votes. cast by the public 
Sh?feholders against; 

(iii) 

. (iv) 

(v) 

Receipt.of such other approvals including approvals· of any 
Govf?rnment Authority as may beneces~ary under Applicable 
Laws or under any material contract to make this Scheme 
effective; 

Certified or. authenticated copy of the Order(s) of the NCLT 
sanctioning. the Scheme being filed \.vith the Registrar of 
Compahies hy the Demerged • Company, the Resulting· 
Company/ Transferee Company and the Transferor Company 
as may be applicaple; 
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The Scheme shall be effective upon sanction of _the NCL T. 
However, faiiure of any orie part of the Scheme for· lack of 
necessary approval from the shareholders / statutory/ 
regulatory authorities or for any other reason that the Board 
may deem fit then this sfia1l result in the whole Scheme 
failing; . ~~-TI. ,fcitif~ 

,~ ,:.()\'!.JANY l~t;,?.:~ 

(vi) . ~# ~~ Approval by holders ofNCDs for the Scheme of Arrangeme & ";: ;;.- . 
submitted with NCLT through the facility of e-"voting iri te ;z • ,.. 
of Part - I (A)(12) of SEBI Operationai Circular N 
SEBI/HO/DDHS/DDHS _Div1/P/CIRJ2022/0000000103 
datec). 29 JulY:, 2022 updated·as on 01 December, 2022.and the 
Scheme shall. be acted upon only·if vote cast by the holders of 
NCD are in favow of-the proposal. 



33. 

34. 

34.1 

34.2 

34.3 

EFFECT OF NON-RECEIPT OF APPROVALS 

In the event of any of the said sanctions and approvals referred to in 
the preceding clauses not being obtained and/ or the Scheme not 
being sanctioned by the NCL Tor such other competent authority and 
I or the Order not being passed as aforesaid before 31 December 2024 
or within such further period or periods as may be agreed upon 

between the Demerged Company, the Resulting Company/ 
Transferee Company and the Transferor Company by their respective 
Board (and which the Board of Directors of the Companies are 
hereby empowered and authorized to agree to and extend the Scheme 
from time to time without any limitation), this Scheme shall stand 
revoked, cancelled and be of no .effect, save and except in respect of 
any act or deed done prior thereto as is contemplated hereunder or as 
to any rights and/ or liabilities whfoh might have arisen or accrued 
pursuant thereto and which shall be gQvemed and be preserved· or 
worked out as is specifically provided in the Scheme or as may 
otherwise arise in law. 

IMPLEMENTATION OF THE SCHEME 

It is hereby clarified that. submission of this Scheme to the Tribunal 
and to the Governmental Authorities for their respective approvals is 
without prejudice to all rights, interests, titles or defenses that the 
Pruties may have under or pursuant to all Applicable Law. 

On the approval/ deemed approval of this .Scheme by the shareholders 
of the Parties and such other classes of persons relating. to the Parties, 
if any, such shareholders and classes of persons shall also be deemed 

nno902 

to have resolved and accorded all relevant Consents under the Act or --" '°"•~ 
• • • ~\,.\-i.\ 19q1 ·"1 

otherwise to the same extent applicable to all the matters related , -0-"'\,iJi.,Y ,_,.,,.;~ 
• • I• ,.S: ¾a% 

ar1srng pursuant to the Scheme. • 1 1 t;; ff -ill' ~ ~ 

! ~ ~ r-
'% l 'it . 

It is hereby clarified that the effectiven~ss and implementation of t c ,;_. 
B, Part C and Part D of the Scheme is dependent on each other ;;,._ _., ·"" 

• ' fth S h • • · ""'f'''>l.11:\"'',,, are mtegrai_parts o e c eme and the Scheme shall not take effect ~AfBAI !If-'<'~ 
1f any of the part does not take effect. 



35. NON-RECEIPT OF APPROVALS AND WITHDRAWAL OF 
THIS SCHEME 

35.1 Any Party shall be at liberty to withdraw from this Scheme at any 
time as may be mutually· agreed in writing between the Parties . 

.3 5 .2 In the event the Scheme not being sanctioned by the Tribunal, and/or 
the order or. orders not being passed as aforesaid on .or before such 
date as ~y be agreed to by _the Parties, this Scheme shalt become 
null and void and each Pruty shall bear and pay its respective costs, 
charges and ~xpenses for and/or in c;onnection with this Scheme 
tmless otherwise mutually agreed. 

35.3 In the event of withdrawal of the Scheme, except as otherwise agreed 
between the Parties no rights and liabilities whatsoever shall accrue 
to or be incurred -inter se the Parties or their respe<;:tive shareholders 
or creditors or employees or any other Person, save and except in 
respect of any act or deed done prior thereto as is contemplated 
hereunder or as to any right, liability or qbligation which has arisen 
or accrued pursuant thereto and which shall be governed and be 
pi:eserved or yvorked out as is specifically provided in the Scheme or 
in accordance with Applicable Law and in such c·ase, each Patty shall 
bear Hs own costs, unless othe_rwise mutually.agreed. 

36. COSTS, CHARGES & E~ENSES 

All costs, charges, taxes including d1,1.ties, levies and all other 
expenses,_ if any (save as expressly otherwise agreed) of the 
Demerged Company., the Resulting Company/ Transferee Company 

'.' (• 0 0 ·" ~; 11,.,Uv 

_ and the Transferor Company arising out ofor incurred in canyi11g out ,/4fc['M 
and implementing this Scheme and matters incidental thereto shall •. ,· .. ~~~•Kl' ~,,_ai7?:~-

. . ,,,__if!,- C":,)'il" " ~·,?,, 
borne by the Resultmg Company/ Transferee Company. • {kf-f~12 · .,.~. 

Q0 -.t-

37. 

37.1 

~ ~ ...,:; ' 

SEQUENCE OF COMING INTO EFFECT OF TIIlS SC ,z 

On the sand-ion: of the Scheme :and upon the Scheme becomi 
effective, the following shall be deemed to becoine effective and 
operative simultaneously as mentioned hereunder: 

(i) Demerger of the Lifestyle Business Undeitaking from the /~ 
Demerged Company into the Resulting Company and th(. ~ 

(ii) 

consequent issuance of equity shares by Resultin A. P. PA.NOEY 
C • • * Oombival1 Thane ompany to all the shareholders of Demerged Compan Maharashtra 
followed by _reduction and cancellation of the paid-up shar Regn. lfo. Si03 
capital of the Resulting Company held by Demercred~~.¢'1 E~.p. Dt.5 ~~ 

. b '-J.' i7/7/2Q2 ~ ~~y 
Company; .~? tJ>, -- ·9.:\'\> 

~~.QI~--
Amalgamation of Transferor Company with the Transferee 
Company and the consequent issuance of equity shares by 

the 
by 
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com;equentiat reduction-and cancellation of the existing paid 
up share capital of the Transferee Company; 

37.2 The provis1oris c_ontainedin this Scheme are inextricable inter-linked 
with the other provisions and the Scheme constitutes an integ:i:'~l 
whole. Notwithstanding" anything to the contrary contained herein, 
the present Scheme would be given effect to only if is approved in its 
entirety unless specifically agreed otherwise by the Board of 
Demerged Company, the Resulting Company/ Transferee Company 
and the Transferor Company. 

37 .3 If any clause of this Scheme is found to be unworkable for any reason 
whatsoever, the same shall not, subject to the decision of Board of 
Demerged Company, the Resulting Compan,y/ Trapsferee Company 
_and the Transferor Company, affect the validity or implementation of 
the other clause of this Scheme. 
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