
RefiSEL/2020-21/62 

December 29, 2020 

To, 
The Dy. Gen Manager 
Corporate Relationship Dept. 
BSE Limited 
PJ Tower, Dalal Street, 
Mumbai- 400 001 
Equity Scrip Code:532710 

a 
Sad6hav 

TODAY FOR TOMORROW 

To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, Sandra (E), 
Mumbai - 400 051 
Fax: 022-26598237-38 
Equity Scrip Name: SADBHAV 

Sub. : Notices of the National Company Law Tribunal ("NCLT") convened Meetings of the 
Unsecured Creditors of the Company 

Dear Sir/ Madam, 

We wish to inform you that by an Order dated December 01, 2020 by the Hon'ble National 
Company Law Tribunal, Ahmedabad Bench has, inter-alia, directed to convene and hold meetings 
of the Equity Shareholders, Secured Creditors and Unsecured Creditors of the Company for the 
purpose of considering and if thought fit, approving, with or without modification(s), the Scheme 
of Amalgamation of Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited 
and their respective Shareholders and Creditors under Section 230 to 232 and other applicable 
provisions of the Companies Act, 2013 ("the Scheme"). 

In pursuance of the said Order and as directed therein, Notice is hereby given that a meeting of 
the Unsecured Creditors of the Company will be held on Friday, 29th January, 2021 at 01.00 p.m. 
through video conferencing (VC)/ other audio visual means (OAVM). 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the copy of the Notice along with the 
Explanatory Statement of the NCLT convened meeting of the Unsecured Creditors of the 
Company. 

The Company has provided remote e-voting facility and e-voting during the meeting, to the 
Unsecured Creditors of the Company in connection with the resolution proposed in the aforesaid 
Notice of the NCLT convened meeting of the Unsecured Creditors. The voting period fore-voting 
will commence at 9.00 a.m. on Tuesday, 26th January, 2021 and will end at 5.00 p.m. on Thursday, 
28t" January, 2021. Unsecured Creditors of the Company, as at the cut-off date of 11th December, 
2020, only shall be entitled to vote on the Scheme. 

The said Notice along with the Explanatory Statement is also available on the website of the 
Company at www.sadbhaveng.com. 

We request you to kindly take the above on record. 
Thanking You. 

For Sadbhav Engineering Ltd. 

I C~\-wl-- . 
TusharShah 
Company Secretary 
Mem. No. F7216 

Encl: As Above 

Sadbhav Engineering Limited 
Regd Office : "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmed a bad- 380006. 

T : +917926463384 F: +917926400210 E: info@sadbhav.co.in Web : www.sadbhav.co.in CIN : L45400GJ1988PLC011322 
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NOTICE – UNSECURED CREDITORS

 SADBHAV ENGINEERING LIMITED
Registered Office : Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380 006

CIN : L45400GJ1988PLC011322

E-mail : investor@sadbhav.co.in

MEETING OF THE UNSECURED CREDITORS

OF

SADBHAV ENGINEERING LIMITED

(Convened pursuant to order dated 1st December, 2020 passed by the
Hon’ble National Company Law Tribunal, Ahmedabad Bench)

MEETING

Day  : Friday

Date  : 29th January, 2021

Time  : 01:00 p.m.

Venue  : Through Video Conferencing / Other Audio Visual means

E-VOTING

Start Date and Time  : Tuesday, 26th January, 2021 at 9:00 a.m. IST

End Date and Time  : Thursday, 28th January, 2021 at 5:00 p.m. IST
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH

CA (CAA) No. 77/NCLT/AHM/2020
In the matter of the Scheme of Amalgamation (the Scheme) 
under section 230 to 232 of the Companies Act, 2013 and 
other applicable provisions of the Companies Act, 2013.

AND

In the matter of Scheme of Amalgamation of Sadbhav 
Infrastructure Project Limited with Sadbhav Engineering 
Limited and their respective Shareholders and Creditors.

Sadbhav Infrastructure Project Limited
CIN: No: L45202GJ2007PLC049808, a Company 
incorporated under the Company Act, 1956, 
and having its registered office at “Sadbhav 
House”, Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380006, Gujarat...........................................................................................................................Applicant Transferor Company

Sadbhav Engineering Limited
CIN: No: L45400GJ1988PLC011322, a Company 
incorporated under the Company Act, 1956, 
and having its registered office at “Sadbhav 
House”, Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380006, Gujarat.......................................................................................................................... Applicant Transferee Company

NOTICE OF THE MEETING OF UNSECURED CREDITORS OF 
SADBHAV ENGINEERING LIMITED (APPLICANT/TRANSFEREE COMPANY)

To,
All the Unsecured Creditor of Sadbhav Engineering Limited (the Applicant/Transferee Company):

NOTICE is hereby given that by an order dated 1st December, 2020, the Hon’ble National Company Law Tribunal (NCLT), Ahmedabad 
Bench has directed a meeting of Unsecured Creditors of Sadbhav Engineering Limited (Applicant/Transferee Company) for the purpose 
of considering, and if thought fit, to approve with or without modification(s), the Scheme of Amalgamation of Sadbhav Infrastructure 
Project Limited with Sadbhav Engineering Limited and their respective Shareholders and Creditors.

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of Unsecured Creditors of the said 
Applicant/Transferee Company will be held on Friday, 29th January, 2021 at 01.00 p.m. through video conferencing (VC)/ other audio 
visual means (OAVM) and said Unsecured Creditors are requested to attend the meeting. At the meeting, the following resolution will be 
considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and other applicable provisions if any of the Companies Act, 2013, the rules, circulars 
and notifications made thereunder (including any statutory modification or re-enactment thereof ) as may be applicable, the Securities 
and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10th day of March, 2017, and the observation letters issued by BSE 
Limited and National Stock Exchange of India Limited and enabling provisions in the Memorandum and Articles of Association of the 
Company and subject to the approval by the Hon’ble National Company Law Tribunal (NCLT), Ahmedabad Bench and subject to such 
other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and 
modification(s) as may be prescribed or imposed by the NCLT or by any regulatory or other authorities, while granting such consents, 
approvals and permissions, which may be agreed to by the Board of Directors of Applicant/Transferee Company (hereinafter referred to 
as the “Board”, which term shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board 
or any person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), the Scheme 
of Amalgamation of Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited and their respective Shareholders and 
Creditors with effect from the appointed date as mentioned in the Scheme be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the Company, be and are hereby severally authorized to do all 
such acts, deeds, matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect 
to this resolution and effectively implement the arrangement embodied in the Scheme and to accept such modifications, amendments, 
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limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the arrangement embodied 
in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties 
that may arise including passing of such accounting entries and /or making such adjustments in the books of accounts as considered 
necessary in giving effect to the Scheme, as the Board may deem fit and proper.”

Date: 24th December, 2020  (Mr. Sandip Patel)
Place: Ahmedabad Chairperson appointed for the meeting

Notes:

1. Pursuant to the Hon’ble NCLT Order dated 1st December, 2020 the meeting of Unsecured Creditors of the Applicant/Transferee 
Company shall be conducted through video conferencing (VC)/ other audio visual means (OAVM) and pursuant to the circular no. 
14/2020 dated April, 08, 2020, issued by Ministry of Corporate Affairs, the facility to appoint proxy to attend and cast vote is not 
available for this meeting. However, the body corporates are entitled to appoint authorised representatives to attend the meeting 
of Unsecured Creditors of Applicant/Transferee Company by provided a copy of the resolution of the Board of Directors or other 
governing body of the body corporate or a power of attorney or an authority letter authorising such representative to attend 
and vote at the meeting of the Unsecured Creditors of the Applicant/Transferee Company, which is deposited at the Corporate 
office of the Applicant/Transferee Company at “Sadbhav”, Nr. Havmor Restaurant, B/H. Navrangpura Bus Stand, Navrangpura, 
Ahmedabad: 380 009, Gujarat, India.

2. The Company has provided the facility to the Unsecured Creditors of the Applicant/Transferee Company to vote by electronic 
means both through remote e –voting and e-voting during the Unsecured Creditors meeting.

3. The Unsecured Creditors may refer to the Notes to this Notice for further details on voting through E-voting at meeting and 
Remote e-voting

4. Unsecured Creditors joining the meeting through VC/OAVM, who have not already cast their vote by means of remote e-voting, 
shall be able to exercise their right to vote through e-voting at the meeting. The Unsecured Creditors who have cast their vote 
by remote e-voting prior to the meeting may also join the meeting through VC/OAVM but shall not be entitled to cast their vote 
again.

5. The facility of casting votes by unsecured creditor using remote e-voting as well as the e-voting system on the date of the meeting 
will be provided by Central Depository Services (India) Limited (“CDSL”).

6. Copies of the said Scheme and of the Explanatory Statement and other annexures under Sections 230 to 232 read with Section 102 
of the Act can be obtained free of charge from the Corporate Office of the Applicant/Transferee Company situated at “Sadbhav”, 
Near Havmor Restaurant, B/H. Navrangpura Bus Stand, Navrangpura, Ahmedabad -380 009 on any working day up to the date of 
the NCLT Convened Meeting between 11.30 a.m. to 3.00 p.m. or from the office of advocate viz. Thakkar and Pahwa, Advocates, 
71, New York Tower-A, Opp. Muktidham Derasar, Thaltej, Ahmedabad-380054.

7. It is clarified that the Applicant Transferee Company is providing remote e-voting facility to unsecured creditor as on cut-off date 
i.e. 11th December, 2020 to approve with or without modification the Scheme of Amalgamation from 26th January, 2021 to 28th 
January, 2021. It is further clarified that the person entitled may vote through e-voting system during the meeting as per schedule 
mentioned hereinabove.

8. NCLT has appointed Mr. Sandip V. Patel (Chartered Accountant and Independent Director) and in his absence Mr. Shashin V. 
Patel, as the Chairperson of the said meeting including any adjournment thereof. NCLT has further appointed Mr. Ashish Shah 
(Membership No.FCS-5974), Practising Company Secretary as the scrutinizer. The Scheme, if approved in the aforesaid meeting, 
will be subject to the subsequent approval of NCLT.

9. A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6 of 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and the other enclosures as indicated 
in the Index are enclosed.

10. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the Unsecured Creditors 
at the Corporate office of the Applicant/Transferee Company at “Sadbhav”, Near Havmor Restaurant, B/H. Navrangpura Bus Stand, 
Navrangpura, Ahmedabad -380 009 between 11:30 a.m. and 3:00 p.m. on all working days up to the date of the meeting.

11. The notice convening the meeting has been published through advertisement in English and Gujarati Daily “Financial Express” 
both in Ahmedabad Edition.
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INTRUCTIONS FOR UNSECURED CREDITOR FOR REMOTE E-VOTING ARE AS UNDER:

1.  The voting period begins on Tuesday, 26th January, 2021 (9:00 a.m. IST) and ends on Thursday, 28th January, 2021 (5:00 p.m. IST). 
During this period Unsecured Creditors, as on the cut-off date 11th December, 2020 may cast their vote electronically. The e-voting 
module shall be disabled for voting thereafter.

2. Voters should log on to the e-voting website www.evotingindia.com during the voting period.

3. Click on Shareholders/ Members.

4. Enter your User ID.

5. Next enter the Image Verification as displayed and Click on Login.

6.   Enter your password.

7.   After entering these details appropriately, click on “SUBMIT” tab.

8.  Select the EVSN of SADBHAV ENGINEERING LIMITED << as registered in the e-Voting system (www.evotingindia.com)>> on which 
you choose to vote.

9.  On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the 
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to 
the Resolution.

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

11.  After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to 
confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

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

13. You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

1.  Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors meeting through VC/OAVM through the 
CDSL e-Voting system. Unsecured Creditors may access the same using Remote voting credentials. The link for VC/OAVM will be 
available in Unsecured Creditors login where the EVSN of Company will be displayed.

2. Unsecured Creditors are encouraged to join the meeting through laptops / IPads for better experience.

3.  Further Unsecured Creditors will be required to allow camera and use internet with a good speed to avoid any disturbance during 
the meeting.

4.  Please note that Participants Connecting from mobile devices or tablets or through laptop connecting via mobile hotspot may 
experience audio/video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or 
LAN Connection to mitigate any kind of aforesaid glitches.

5.  Unsecured Creditors who would like to express their views/ask questions during the meeting may register themselves as a 
speaker by sending their request in advance at least 15_days prior to Unsecured Creditors meeting mentioning their name, 
membered , email id, mobile number at investor@sadbhav.co.in. The questions should be restricted with respect to the scheme 
of amalgamation only. The Unsecured Creditors who do not wish to speak during the meeting but have queries may send their 
queries in advance 15 days prior to Unsecured Creditors meeting mentioning their name, member id, mobile number at investor@
sadbhav.co.in). These queries will be replied to by the Applicant /Transferee Company suitably by email.

6.  Those Unsecured Creditors who have registered themselves as a speaker will only be allowed to express their views/ask questions 
during the meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING DURING THE MEETING ARE AS UNDER:-

1.  The procedure for e-Voting on the day of the meeting of Unsecured Creditors of Applicant /Transferee Company is same as the 
instructions mentioned above for Remote e-voting.

2  Only those Unsecured Creditors, who are present in the meeting through VC/OAVM facility and have not casted their vote on 
the Resolution through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting 
system available during the Unsecured Creditors meeting and said facility is available for 15 minutes after the conclusion of the 
Meeting.

3  If any votes are cast by the Unsecured Creditors through the e-voting available during the Unsecured Creditors meeting and if the 
same Unsecured Creditors have not participated in the meeting through VC/OAVM facility, then the votes cast by such Unsecured 
Creditors shall be considered invalid as the facility of e-voting during the meeting is available only to the Unsecured Creditors 
attending the meeting.
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4  Unsecured Creditors who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be 
eligible to vote at the Unsecured Creditors meeting.

If you have any queries or issues regarding attending the meeting & e-Voting from the e-Voting System, you may write an email to 
helpdesk.evoting@cdslindia.com or contact Mr. Nitin Kunder (022- 23058738 ) or Mr. Mehboob Lakhani (022-23058543) or Mr. Rakesh 
Dalvi (022-23058542).

mailto:helpdesk.evoting@cdslindia.com
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH

CA (CAA) No. 77/NCLT/AHM/2020
In the matter of the Scheme of Amalgamation (the Scheme) 
under section 230 to 232 of the Companies Act, 2013 and 
other applicable provisions of the Companies Act, 2013.

AND

In the matter of Scheme of Amalgamation of Sadbhav 
Infrastructure Project Limited with Sadbhav Engineering 
Limited and their respective Shareholders and Creditors.

Sadbhav Infrastructure Project Limited
CIN: No: L45202GJ2007PLC049808, a Company 
incorporated under the Company Act, 1956, 
and having its registered office at “Sadbhav 
House”, Opp. Law Garden Police Chowki, 
Ellisbridge, Ahmedabad-380006, Gujarat...........................................................................................................................Applicant Transferor Company

Sadbhav Engineering Limited
CIN: No: L45400GJ1988PLC011322, a Company 
incorporated under the Company Act, 1956, 
and having its registered office at “Sadbhav 
House”, Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380006, Gujarat.......................................................................................................................... Applicant Transferee Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES ACT, 2013 READ WITH 
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016:
1. DATE, TIME AND VENUE OF MEETING:

 1.1 Pursuant to order dated 1st December, 2020 passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench 
(NCLT) in Company Application NO. CA. (CAA) No.77 /NCLT/AHM/2020, filed jointly by Sadbhav Infrastructure Project 
Limited (Applicant/Transferor Company) and Sadbhav Engineering Limited (Applicant/Transferee Company), a meeting 
of the Unsecured Creditors of Sadbhav Engineering Limited (Applicant/Transferee Company), is being convened through 
video conferencing (VC)/ other audio visual means (OAVM) on Friday, 29th January, 2021 at 01.00 p.m. for the purpose 
of considering and if thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation of 
Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited and their respective Shareholders and Creditors. 
(hereinafter referred to as the “Scheme” or “Scheme of Amalgamation”) under sections 230 to 232 of the Companies Act, 
2013 (the “Act”). A copy of the Scheme setting out details of parties involved in the proposed Scheme, appointed date, 
effective date, share exchange ratio etc., which has been approved by the Board of Directors of the Applicant/Transferee 
Company, unanimously at its meeting held on 19th October, 2019 is enclosed as Annexure 1.

 1.2 This statement is being furnished as required under Sections 230(3) and 102 of the Companies Act, 2013 (the “Act”), read 
with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. (“The Rule”)

2. BACKGROUND OF THE COMPANIES:

 1.  SADBHAV INFRASTRUCTURE PROJECT LIMITED (herein after referred to as “Applicant/ Transferor Company”) CIN: 
(L45202GJ2007PLC049808) and having PAN: AAKCS5538G is a Public Limited Company incorporated on 18th January, 2007 
and listed on BSE and NSE having its registered office at Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, 
Ahmedabad– 380 006 and Email ID: investor@sadbhavinfra.co.in. Applicant/Transferor Company is engaged in the business 
of development, construction as well as operation and maintenance of infrastructure projects and related consulting and 
advisory services.

  (a)  The Applicant/Transferor Company has not changed its name, main objects and registered office during last five 
years.

mailto:investor@sadbhavinfra.co.in
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  (b) The following are the details of promoters of Applicant/Transferor Company.

Sl.
No.

Name Address No. of Shares 
and %

1 Sadbhav Engineering Limited Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, 
Ahmedabad -380 006, Gujarat, India.

245571252
(69.72%)

2 Shantaben Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 
Ahmedabad-380009, Gujarat, India.

1213374
(0.34%)

3 Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 
Ahmedabad-380009, Gujarat, India.

814110
(0.23%)

  (c) The list of directors of Applicant/Transferor Company as on the date of the notice is as under;

Sr. 
No.

Name of directors Designation DIN Address Date of 
appointment

1. Vasistha Chandulal Patel Managing 
Director

00048324 27/A, Shashwat Bunglows, 
B/H Rajpath Club, Bodakdev, 
Ahmedabad – 380058, 
Gujarat, India

01/04/2008

2. Shashin Vishnubhai Patel Director 00048328 11, Hindu Colony, Opp. 
Sardar Patel Stadium, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

18/01/2007

3. Nitinkumar Rameshchandra Patel Director 00466330 Maa-Paa, 72, Sanskar Bharti 
Co. Op Housing Society Ltd, 
Naranpura, Behind Ankur 
Jain Temple, Ahmedabad – 
380013, Gujarat, India

18/09/2010

4. Daksha Niranjan Shah Independent 
Director

00376899 31, Viva Bunglow, B/H 
Ranjit Petrol Pump, 
Bodakdev, Thaltej, Dascroi, 
Ahmedabad – 380059, 
Gujarat, India

24/03/2015

5. Sandip Vinodkumar Patel Independent 
Director

00449028 D-302, Arjun Greens, Nr. 
Menarav Hall, Nilkanth 
Mahadev Road, Naranpura, 
Ahmedabad – 380013, 
Gujarat, India

01/03/2012

6. Arunbhai Shankerlal Patel Independent 
Director

06365699 19, Panna Park Society, 
Near Vijay Nagar Society, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

22/10/2014

  (d) i) As on 11th December, 2020 Applicant/Transferor Company had 16,282 Equity Shareholders.

   ii)  As on 11th December, 2020, Applicant/Transferor Company had 10 Secured Creditors (including Debenture 
Holders). The total amount due and payable to Secured Creditors was Rs. 509,62,77,465/-.

   iii)  As on 11th December, 2020, Applicant/Transferor Company had 117 Unsecured Creditors. The total amount 
due and payable to Unsecured Creditors was Rs. 564,23,79,790/-.

  (e)  Details of the capital structure of the Applicant/ Transferor Company including Authorised, Issued, Subscribed and 
Paid up Share Capital as on 11th December, 2020 are as under;

Particulars Amount (In Rs.)
Authorised Capital
40,30,00,000 equity shares of Rs. 10 each 403,00,00,000
Issued and Subscribed Share Capital
35,22,25,216 equity shares of Rs. 10 each 352,22,52,160
Fully Paid Up Share Capital
35,22,25,216 equity shares of Rs. 10 each 352,22,52,160



9

   Post Scheme Capital Structure:
    Since the Transferor Company will be merged into the Applicant/Transferee Company on Scheme of Amalgamation 

being effective, the Transferor Company will stand dissolved, thus, there will be no post amalgamation Capital 
Structure available.

  (f) Shareholding Pattern as on 11th December, 2020: (Pre and Post)

Shareholding pattern of SIPL Pre **Post
No. of Shares % of holding No. of Shares % of holding

Promoter 247598736 70.30 - -
Public 104626480 29.70 - -
Custodian - - - -
Total 352225216 100.00 - -
No of shareholders 16,282 (as on December 11, 2020) Nil**

    ** Since the Transferor Company will be merged into the Applicant/Transferee Company on Scheme of Amalgamation 
being effective, the Transferor Company will stand dissolved, thus, there will be no post amalgamation shareholding 
pattern available.

  (g)  There are 3 (Three) series of Secured, Redeemable Non-convertible Debentures issued by the Transferor Company, 
listed on the Wholesale Debt Market segment of BSE.

 2.  SADBHAV ENGINEERING LIMITED (“herein after referred to as Applicant / Transferee Company) CIN:( 
L45400GJ1988PLC011322) having PAN AADCS0852Q is a Public Limited Company incorporated on 3rd October, 1988 
and listed on BSE and NSE having its registered office at Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, 
Ahmedabad– 380 006 and Email ID: investor@sadbhav.co.in. Applicant/Transferee Company is engaged in the business 
of engineering, construction and infrastructure development Company focusing on transportation, irrigation and mining 
sectors.

  (a)  The Applicant/Transferee Company has not changed its name and main objects, and registered office during last 
five years.

  (b) The following are the details of promoters of Applicant/Transferee Company.

Sr. 
No.

Name Address No. and % of 
shares held

1 Shantaben Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, 
Navrangpura, Ahmedabad-380009, Gujarat, India

49086135
(28.61%)

2 Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, 
Navrangpura, Ahmedabad-380009, Gujarat, India

*5572199
(3.25%)

3 Vikram Rasiklal Patel 1202,12th Floor, Sun EVOQ,B/h GTPL Building, S.G. 
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India

4638750
(2.70%)

4 Vasistha Chandulal Patel 27/A, Shashwat Bunglow, B/h Rajpath Club, 
Ahmedabad-380058, Gujarat, India

3426535
(2.00%)

5 Bhavna Vikramkumar Patel 1202,12th Floor, Sun EVOQ,B/h GTPL Building, S.G. 
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India

437500
(0.26%)

6 Rekhaben Vasisthakumar Patel 27/A, Shashwat Bunglow, B/h Rajpath Club, 
Ahmedabad-380058, Gujarat, India

437500
(0.26%)

7 Patel Vipul Harish Chandra 09, Vibrant Vimal Society, Behind Sindhu Bhavan, Thaltej, 
Bodakdev, Ahmedabad - 380054, Gujarat, India

-

8 Patel Girishbhai Nandubhai 9 Vasudha Society, Nr. Sardar Patel Colony, Naranpura, 
Ahmedabad – 380 054, Gujarat, India

50500
(0.03%)

9 Rajshree Pritam Patel 53, Sardar Patel Society, Naranpura, Ahmedabad – 380 
013, Gujarat, India

-

10 Trupti Nileshbhai Patel 51, Sarvoday Society Part – 1, Bhuyangdev Cross Road, 
Ghatlodia, Ahmedabad – 380 061, Gujarat, India

-

11 Sadbhav Finstock Private Limited “Sadbhav”, Opp. Law Garden Police Chowki, Ellisbridge, 
Ahmedabad-380006, Gujarat, India

16545275 
(9.64%)

   * It includes 31,83,300 equity shares held in pledgee account.

mailto:investor@sadbhav.co.in
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  (c) The list of directors of Applicant/Transferee Company as on the date of the notice is as under;

Sr. 
No.

Name of directors Designation DIN Address Date of 
appointment

1. Shashin Vishnubhai Patel Director 00048328 11, Hindu Colony, Opp. 
Sardar Patel Stadium, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

01/07/2009

2. Nitinkumar Rameshchandra Patel Whole Time 
Director

00466330 Maa-Paa, 72, Sanskar 
Bharti Co. Op Housing 
Society Ltd, Naranpura, 
Behind Ankur Jain Temple, 
Ahmedabad – 380013, 
Gujarat, India

01/08/1999

3. Sandip Vinodkumar Patel Independent 
Director

00449028 D-302, Arjun Greens, Nr. 
Menarav Hall, Nilkanth 
Mahadev Road, Naranpura, 
Ahmedabad – 380013, 
Gujarat, India

27/06/2006

4. Arunbhai Shankerlal Patel Independent 
Director

06365699 19, Panna Park Society, 
Near Vijay Nagar Society, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

30/09/2013

5. Purvi Sushil Parikh Independent 
Director

07071155 A/11 Shaligram - 2, Opp. 
Hilton Row Houses, 
Anandnagar Road, 
Satellite, Ahmedabad – 
380015, Gujarat, India

12/02/2015

6. Tarang Madhukar Desai Independent 
Director

00005100 8, Sindur Soc., Nr. Swastik 
Sishu Vihar School, 
Nr. Ishwar Bhuvan, 
Navrangpura, Ahmedabad 
– 380014, Gujarat, India

14/02/2020

  (d) i) As on 11th December, 2020 Applicant/Transferee Company had 41,188 Equity Shareholders.

   ii)  As on 11th December, 2020 Applicant/Transferee Company had 23 Secured Creditors. The total amount due 
and payable to Secured Creditors was Rs. 12,01,58,88,035/-.

   iii)  As on 11th December, 2020 Applicant/Transferee Company had 3,246 Unsecured Creditors. The total amount 
due and payable to Unsecured Creditors was Rs. 906,25,92,261/-.

  e)  Details of the capital structure of the Applicant Transferee Company including Authorised, Issued, Subscribed and 
Paid up Share Capital as on 11th December, 2020 are as under;

Particulars Amount (In Rs.)
Authorised Capital
20,00,00,000 equity shares of Re. 1 each 20,00,00,000
Issued and Subscribed Share Capital
17,15,70,800 equity shares of Re. 1 each 17,15,70,800
Fully Paid Up Share Capital
17,15,70,800 equity shares of Re. 1 each 17,15,70,800

   Post Scheme Capital Structure:

    The post amalgamation shareholding will depend upon the actual shareholding pattern of the both transferor and 
transferee as on the record date. Therefore, the capital structure set out above shall be subject to changes pursuant 
to the effectiveness of the Scheme.
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  f ) Shareholding Pattern as on 11th December, 2020: (Pre and Post)

Shareholding pattern of SEL Pre *Post
No. of Shares % of holding No. of Shares % of holding

Promoter 8,01,94,394 46.74 8,11,63,555 39.19
Public 9,13,76,406 53.26 12,59,58,566 60.81
Custodian - - - -
TOTAL 17,15,70,800 100.00 20,71,22,121 100.00

    * The exact number of shares that would be cancelled will depend on the actual number of shares held by Transferee 
company in the transferor company as on Record Date. Accordingly post issue share capital of the transferee 
company will change.

  (g)  There is 1 (One) series of Secured, Redeemable Non-convertible Debentures issued by the Transferee Company, 
listed on the Wholesale Debt Market segment of BSE.

3. RELATIONSHIP BETWEEN THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY:

 Sadbhav Infrastructure Project Limited (Transferor Company) is a subsidiary of Sadbhav Engineering Limited (Transferee 
Company).

4. BOARD MEETING OF TRANSFEROR AND TRANSFEREE COMPANIES FOR THE APPROVAL OF SCHEME:

 The Scheme has been unanimously approved by the Board of Directors of the Applicant/Transferor Company and the Applicant/
Transferee Company vide resolution passed in the meeting held on 19th October, 2019 and Directors of both companies have 
attended and voted unanimously in favour of the approval of the Scheme of Amalgamation.

5. SUMMARY OF THE VALUATION REPORT AND FAIRNESS OPINION:

 Upon considering all relevant factors and circumstances, the Joint Valuation Report dated 19th October, 2019 (‘Valuation Report’) 
issued by BSR & Associates LLP, Chartered Accountants and Deloitte Haskins & Sells, Chartered Accountants, recommended that 
the share exchange ratio for the proposed amalgamation of the Transferor Company with the Transferee Company should be 1 
(One) equity share of the Transferee Company of face value Re. 1/- per share for every 3 fully paid-up equity shares of Transferor 
Company of face value Rs. 10/- per share.

 Upon considering all relevant factors and circumstances, and upon examination of the Joint Valuation Report dated 19th October, 
2019 by BSR & Associates LLP, Chartered Accountants and Deloitte Haskins & Sells, Chartered Accountants, the fairness opinion 
dated 19th October, 2019 provided by Inga Ventures Pvt. Ltd., a Category-I Merchant Banker, the Board of Directors of the Transferee 
Company approved the Scheme including the share exchange ratio.

6. PENDING INVESTIGATION OR PROCEEDINGS AGAINST THE COMPANIES UNDER THE COMPANIES ACT, 2013:

 No investigation or proceedings have been instituted or are pending in relation to any of the Applicant/Transferor Company 
and the Applicant/Transferee Company under the Companies Act, 2013. There are no petitions pending for winding up of the 
Transferor Company and the Transferee Company.

7. KEY FEATURES OF THE SCHEME:

 7.1 DESCRIPTION OF THE SCHEME

  1. The Scheme (as defined hereunder) provides, inter alia, for:

   (i) the amalgamation of the Transferor Company into the Transferee Company, by way of merger by absorption 
and dissolution of the Transferor Company without winding up and the consequent issuance of the Transferee 
Company Shares (as defined hereunder) in accordance with the Share Exchange Ratio (as defined hereunder) 
to the Eligible Members (as defined hereunder), in respect of each Transferor Company Share (as defined 
hereunder) held by them, in accordance with the Scheme (the “Amalgamation”);

   (ii) various other matters incidental, consequential or otherwise integrally connected therewith, including the 
increase in the share capital of the Transferee Company, pursuant to Sections 230 to 232 and other relevant 
provisions of the Act (as defined hereunder), in the manner provided for in the Scheme, and in compliance 
with provisions of the IT Act (as defined hereunder).
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  2.  The Amalgamation of the Transferor Company into the Transferee Company shall be in compliance with the 
conditions relating to “amalgamation” as provided under Section 2(1B) and other related provisions of the IT Act 
such that, inter alia:

   (i)  all the properties of the Transferor Company, immediately before the Amalgamation, shall become the 
properties of the Transferee Company, by virtue of the Amalgamation; and

   (ii)  all the liabilities of the Transferor Company, immediately before the Amalgamation, shall become the 
liabilities of the Transferee Company, by virtue of the Amalgamation.

 7.2 RATIONAL OF SCHEME

  The amalgamation of the Transferor Company with the Transferee Company would inter alia have the following benefits:

  (i) The Amalgamation will result in consolidation of the businesses of the companies resulting in expansion of the 
consolidated business, facilitating simplified corporate structures, productive utilization of combined resources, 
operational and administrative efficiencies, economies of scale, reduction in overheads & other expenses, reduced 
inter-company transactions and reduction in the multiplicity of legal and regulatory compliances and consequently 
creation of greater value for shareholders and all other stakeholders.

  (ii) The Amalgamation would be in the best interest of the public shareholders of the Transferor Company, as they 
would continue to play a part in the growth of Indian infrastructure through one of India’s leading engineering, 
procurement and construction companies i.e., the Transferee Company.

  (iii) The Amalgamation is expected to result in stability and enhancement in earnings and cash flow.

  (iv) The Amalgamation is expected to result in operational effectiveness and cost optimisation, improved competitive 
position of the Transferee Company as the combined entity will have expanded business pre-qualifications, 
increased networth to enable it to bid for larger and more complex infrastructure projects, improved credit rating 
due to better combined financial position, and provide better access to funds for growth opportunities.

  (v) The Amalgamation is expected to achieve a stronger balance sheet resulting in improved allocation of capital, 
broader access to capital markets and lower cost of capital.

  (vi) The Amalgamation would allow the Transferee Company to benefit from the complementary skills of the combined 
management team, which will in turn enhance the overall corporate capability, provide focused strategic leadership 
and facilitate better supervision of the business.

  (vii) The Amalgamation will result in all the shareholders of the Transferor Company and Transferee Company, deriving 
value for their shares as a result of their direct shareholding in the combined business, leading to a larger and 
diversified shareholder base, better trading and liquidity position in the equity shares and relatively higher market 
capitalization.

  (viii) The Amalgamation is in the interest of the shareholders, creditors and all other stakeholders of the respective 
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the public at large.

 7.3 DEFINITIONS

   In the Scheme, unless repugnant to the meaning, subject or context thereof, the following expressions shall have the 
following meaning:

  (i) “Act” shall mean the Companies Act, 2013, as amended from time to time, and shall include any other statutory re-
enactment thereof, read with all surviving and applicable provisions of the Companies Act, 1956 and shall include 
all rules, regulations, circulars, notifications, guidelines made or issued in relation thereto, from time to time;

  (ii) “Amalgamation” shall have the meaning ascribed to it in Clause 3(i) of the Scheme;

  (iii) “Applicable Law” shall mean any applicable law, statute, ordinance, rule, regulation, guideline or policy having the 
force of law, of any Governmental Authority;

  (iv) “Appointed Date” shall mean 1st April 2019 or such other date as may be agreed by the Board of each of the 
Transferor Company and the Transferee Company and approved by the NCLT, or as directed or imposed by the NCLT;

  (v) “Board” in relation to any company, means the board of directors of such company and shall, where applicable, 
include a duly authorised committee of the Board;

  (vi) “Effective Date” means the later of the dates on which certified copies of the order passed by the NCLT is filed by 
the Transferor Company or the Transferee Company, as the case may be, with the relevant Registrar of Companies, 
upon satisfaction of the conditions set out under Clause 40 of the Scheme;

  (vii) “Eligible Member” shall mean each person whose name appears in the register of members of the Transferor 
Company and/or whose name appears as the beneficial owner of the Transferor Company Shares in the record of 
depositories on the Record Date at the Record Time (other than the Transferee Company itself );
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  (viii) “Employee Benefit Funds” shall mean existing benefits including provident fund, gratuity fund and superannuation 
fund, trusts, retirement fund or benefits and any other funds or benefits created for employees;

  (ix) “Encumbrance” or “Encumber” means any mortgage, charge, pledge, lien, assignment, hypothecation, security 
interest, title retention or any other agreement or arrangement the effect of which is the creation of security, or 
any other right to acquire or option, any right of first refusal or any right of pre-emption, or any agreement or 
arrangement to create any of the same;

  (x) “Governmental Authority” means: (a) any national, federal, provincial, state, city, municipal, county or local 
government, governmental authority or political subdivision thereof; (b) any agency or instrumentality of any of 
the authorities referred to in clause (a); (c) any non-governmental regulatory or administrative authority, body 
or other organization, to the extent that the rules, regulations, standards, requirements, procedures or orders of 
such authority, body or other organization have the force of law; or (d) any court or tribunal having jurisdiction 
and including, without limitation or prejudice to the generality of the foregoing, SEBI, RBI, the NCLT and any Tax 
authority;

  (xi) “Governmental Order” means any judgment, order, writ, injunction, decree, decision or other requirement of 
any Governmental Authority (or, as the context requires, any Governmental Authority specified) other than any 
competition or anti-trust authority other than the Competition Commission of India;

  (xii) “IT Act” shall mean the Income Tax Act, 1961 or any statutory modifications or re-enactments or amendments 
thereof from time to time;

  (xiii) “NCLT” shall mean the National Company Law Tribunal at Ahmedabad, Gujarat.

  (xiv) “Record Date” shall mean the date fixed by the respective Board of the Transferor Company and Transferee Company 
for the purpose of determining the Eligible Members of the Transferor Company to whom the Transferee Company 
Shares shall be allotted pursuant to the Scheme;

  (xv) “Record Time” means 6:00pm (Indian Standard Time) on the Record Date;

  (xvi) “Scheme” means the scheme of amalgamation by way of merger by absorption and shall include any modification 
or amendment hereto, made in accordance with the terms hereof;

  (xvii) “SEBI” means Securities and Exchange Board of India;

  (xviii) “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and shall include any statutory modifications or re-enactments or amendments 
thereof in force, or any act, regulations, rules, guidelines etc., that may replace such regulations, from time to time;

  (xix) “SEBI Scheme Circular” means the circular dated March 10, 2017, bearing reference number CFD/DIL3/CIR/2017/21 
issued by SEBI, as amended or replaced from time to time;

  (xx) “Share Exchange Ratio” shall have the meaning ascribed to it in Clause 34(i) of the Scheme;

  (xxi) “Stock Exchanges” shall have the meaning ascribed to it in Clause 1 of the Scheme;

  (xxii) “Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other 
charges of any kind in each case in the nature of a tax, imposed by any Governmental Authority (whether payable 
directly or by withholding), including taxes based upon or measured by income, windfall or other profits, gross 
receipts, property, sales, severance, branch profits, customs duties, excise, CENVAT, withholding tax, self-assessment 
tax, advance tax, service tax, goods and services tax, stamp duty, transfer tax, value-added tax, minimum alternate 
tax, banking cash transaction tax, securities transaction tax, taxes withheld or paid in a foreign country, customs 
duty and registration fees (together with any and all interest, penalties, additions to tax and additional amounts 
imposed with respect thereto);

  (xxiii) “Transferee Company” shall have the meaning ascribed to it in Clause 2 of the Scheme;

  (xxiv) “Transferee Company Shares” means fully paid up equity shares of the Transferee Company, each having a face 
value of INR 1 (Rupee One only) and one vote per equity share;

  (xxv) “Transferor Company” shall have the meaning ascribed to it in Clause 1 of the Scheme;

  (xxvi) “Transferor Company Employees” shall mean all the employees of the Transferor Company in service as on the 
Effective Date;

  (xxvii) “Transferor Company Shares” means fully paid up equity shares of the Transferor Company, each having a face 
value of INR 10 (Rupee Ten only) and one vote per equity share;

  (xxviii) “Trustee” shall have the meaning ascribed to it in Clause 34(ii) of the Scheme;
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  (xxix) “Undertaking” means all the undertakings and entire business of the Transferor Company, as a going concern, and 
shall include (without limitation):

   (a)  all assets and properties (whether movable or immovable, tangible or intangible, present or future, in 
possession or reversion, of whatsoever nature and wherever situate) of the Transferor Company, including 
investments of all kinds (including but not limited to securities (marketable or not)), securitised assets, 
receivables and security receipts, mutual fund investments, all cash and bank balances (including cash 
and bank balances deposited with any banks or entities), money at call and short notice, loans, advances, 
contingent rights or benefits, reserves, provisions, funds, benefits of all agreements, bonds, debentures, 
debenture stock, units or pass through certificates, lands, buildings, structures and premises, whether 
leasehold or freehold (including offices, warehouses, sales and/or marketing offices, liaison offices, branches, 
factories), work-in-progress, current assets (including sundry debtors, bills of exchange, loans and advances), 
fixed assets, vehicles, furniture, fixtures, share of any joint assets, and other facilities;

   (b) all applications, permits, registrations, rights, entitlements, licenses, permissions, approvals, subsidies, 
concessions, clearances, credits, awards, sanctions, allotments, quotas, no-objection certificates, subsidies, 
Tax deferrals, Tax credits, (including any credits arising from advance Tax, self-assessment Tax, other income 
Tax credits, withholding Tax credits, minimum alternate Tax credits, CENVAT credits, goods and services 
Tax credits, other indirect Tax credits and other Tax receivables), other claims under Tax laws, incentives 
(including incentives in respect of income Tax, sales Tax, value added Tax, service Tax, custom duties and 
goods and services Tax), benefits, Tax exemptions, Tax refunds (including those pending with any Tax 
authority), advantages, benefits and all other rights and facilities of every kind, nature and description 
whatsoever; authorities, consents, deposits, privileges, exemptions available to the Transferor Company, 
receivables, powers and facilities of every kind, nature and description whatsoever, rights to use and avail of 
telephones, telexes, facsimile connections and installations, utilities, email, internet, leased line connections 
and installations, electricity and other services, provisions and benefits of all engagements, agreements, 
contracts, letters of intent, memoranda of understanding, cheques and other negotiable instruments 
(including post-dated cheques), benefit of assets or properties or other interest held in trust, benefit of any 
security arrangements, expressions of interest whether under agreement or otherwise, and arrangements 
and all other interests of every kind, nature and description whatsoever enjoyed or conferred upon or held or 
availed of by and all rights and benefits;

   (c) all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements, 
undertakings, whether written or otherwise, deeds, service agreements, or other instruments (including 
all tenancies, leases, and other assurances in favour of the Transferor Company or powers or authorities 
granted by or to it) of whatsoever nature along with any contractual rights and obligations, to which the 
Transferor Company is a party or to the benefit of which the Transferor Company may be eligible, and which 
are subsisting or having effect immediately before the Effective Date;

   (d) all intellectual property rights, including patents, copyrights, trade and service names, service marks, 
trademarks, domain names and other intellectual property of any nature whatsoever, goodwill, receivables, 
belonging to or utilized for the business and activities of the Transferor Company;

   (e) all records, files, papers, computer programs, software licenses, manuals, data, catalogues, quotations, 
sales and advertising materials, lists of present and former customers, suppliers and employees, customer 
credit information, customer pricing information, and other records whether in physical or electronic form 
belonging to or held by the Transferor Company;

   (f ) all present, and contingent future liabilities of the Transferor Company including all debts, loans (whether 
denominated in rupees or a foreign currency), term deposits, time and demand liabilities, borrowings, bills 
payable, interest accrued and all other duties, liabilities, undertakings and obligations (including any post-
dated cheques or guarantees, letters of credit, letters of comfort or other instruments which may give rise to 
a contingent liability in whatever form);

   (g) all legal proceedings, including quasi-judicial, arbitral and other administrative proceedings, of whatsoever 
nature involving the Transferor Company; and

   (h) the Transferor Company Employees and the Employee Benefit Funds of the Transferor Company.

 7.4 INTERPRETATION

  1.  The terms referred to in the Scheme shall, unless defined otherwise in the Scheme or inconsistent with the meaning 
or context thereof, bear the meaning ascribed to them under the relevant statute/ legislation.

  2. All references in the Scheme to statutory provisions shall be construed as meaning and including references to:

   (i) any statutory modification, amendment or re-enactment made after the date of approval of the Scheme by 
the Board of each of the Transferor Company and the Transferee Company and for the time being in force;
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   (ii) all subordinate legislation made, from time to time, under that provision (whether or not modified, amended 
or re-enacted);

   (iii) all statutory instruments or orders made pursuant to a statutory provision; and

   (iv) any statutory provision of which these statutory provisions are a modification, amendment or re-enactment.

  3. Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

  4.  Headings, sub-headings, titles, sub-titles to clauses, sub-clauses, sections and paragraphs are for information only 
and shall not form part of the operative provisions of this Scheme or schedules hereto and shall be ignored in 
construing the same.

  5.  References to clauses and schedules are, unless the context otherwise requires, references to clauses and schedules 
to the Scheme.

  6. The words “include” and “including” are to be construed without limitation.

  7.  Any references to “writing” shall include printing, typing, lithography and other means of reproducing words in 
visible form.

 7.5 TRANSFER/VESTING OF ASSETS

  (i) Without prejudice to the generality of Clause 19 of the Scheme above and to the extent applicable, unless otherwise 
stated herein, upon the Scheme becoming effective and with effect from the Appointed Date, all the estate, assets, 
properties, rights, claims, title, interest and authorities including accretions and appurtenances of the Undertaking, 
of whatsoever nature and wherever situate, whether or not included in the books of the Transferor Company shall, 
subject to the provisions of Clause 20 of the Scheme in relation to the mode of vesting and pursuant to Sections 
230 to 232 of the Act and without any further act, deed, matter or thing, be and stand transferred to and vested 
in or shall be deemed to have been transferred to and vested in the Transferee Company as a going concern so as 
to become as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the 
Transferee Company.

  (ii) Without prejudice to the generality of Clause 20(i) of the Scheme, in respect of such of the assets of the Transferor 
Company as are movable in nature or are otherwise capable of transfer by delivery of possession (physical or 
constructive delivery), or by endorsement and delivery or by operation of law pursuant to the vesting orders of the 
NCLT sanctioning the Scheme, the same shall stand transferred to and vested in the Transferee Company, and shall 
be deemed to be and have become the property of the Transferee Company by operation of law without requiring 
any deed or instrument of conveyance for transfer of the same to the Transferee Company, with effect from the 
Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act.

  (iii) Without prejudice to the generality of Clause 20(i) of the Scheme, assets (other than those referred to in sub-Clause 
(ii) above) such as investments in shares, mutual funds, bonds and other securities, 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 Governmental Authority, local or other authorities and bodies, customers and other persons, the same 
shall, without any further act, instrument or deed and by the operation of law be transferred to and vested in and/
or be deemed to be transferred to and vested in and become the property of the Transferee Company, and the title 
thereof together with all rights, interests or obligations therein shall be deemed to stand vested in the Transferee 
Company, with effect from the Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act. All 
investments of the Transferor Company shall be recorded in the name of the Transferee Company by operation 
of law as transmission in favour of the Transferee Company, as a successor in interest and any document of title in 
the name of the Transferor Company shall also be deemed to have been mutated and recorded in the Transferee 
Company to the same extent and in the same manner as originally held by the Transferor Company and enabling 
the ownership, right, title and interest therein as if the Transferee Company was originally the Transferor Company. 
The Transferor Company shall, subsequent to the order(s) of the NCLT, be entitled to the delivery and possession of 
all documents of title of such movable property in this regard.

  (iv) Without prejudice to the generality of Clause 20(i) of the Scheme, all immovable properties of the Transferor 
Company, including land(s) and/or together with buildings and structures standing thereon, estates and rights 
and interests in all immovable properties of the Transferor Company, whether freehold or leasehold or otherwise 
and all documents of title, rights and easements, including pending mutation(s) in relation thereto, shall stand 
vested in and/or deemed to have been vested in the Transferee Company, as successor in interest and/or title to 
the Transferor Company, by operation of law pursuant to the order(s) of the NCLT sanctioning the Scheme. Such 
assets shall stand vested in the Transferee Company and shall be deemed to be and have become the property 
of the Transferee Company by operation of law. The Transferee Company shall always be entitled to all the rights 
and privileges attached in relation to such immovable properties and shall be liable to pay appropriate rent, rates 
and taxes and fulfil all obligations in relation thereto or as applicable to such immovable property. The title to such 
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properties shall be deemed to have been mutated and as regards pending mutation(s) shall be deemed to have 
been mutated in the name of the Transferee Company and recognised as that of the Transferee Company and 
the mere filing of necessary documents with the appropriate Registrar or Sub-Registrar of Assurances or with the 
relevant Governmental Authorities shall suffice as record of continuing titles with the Transferee Company and shall 
constitute a deemed mutation. The Transferee Company shall, pursuant to the order(s) of the NCLT, be entitled to 
the delivery and possession of all documents of title to such immovable property. It is hereby clarified that all the 
rights, title and interest of the Transferor Company in any leasehold properties shall, pursuant to Section 232(4) of 
the Act and the provisions of the Scheme, without any further act, instrument or deed, be vested in or deemed to 
have been vested in the Transferee Company.

   Provided that, if required, for the purpose of giving effect to the orders passed under Sections 230 to 232 of the 
Act in respect of the Scheme, the Transferee Company shall at all times be entitled to effect change in the title 
and the appurtenant legal right(s) upon the vesting of such properties (including all immovable properties) of 
the Transferor Company in accordance with the provisions of Sections 230 to 232 of the Act, at the office of the 
respective Registrar of Assurances or any other appropriate authority, in the jurisdiction where any such property is 
situated. The Transferee Company shall be entitled to engage in such correspondence, execute such documents and 
agreements and make such representations as may be necessary to effect the mutation, if required. However, such 
correspondence, documents and agreements entered into by the Transferee Company in furtherance of the Scheme 
for ease of completion of mutation shall be deemed to be an integral part of the Scheme and the order sanctioning 
the same and such correspondence, documents and agreements, shall not constitute a separate instrument.

 7.6 TRANSFER/VESTING OF LIABILITIES

  (i) With effect from the Appointed Date, all debts, liabilities, bonds, debentures, contingent liabilities, loans raised and 
used, duties and obligations, whether secured or unsecured, whether in Indian rupees or foreign currency, whether 
or not recorded in the books and records of the Transferor Company shall, under the provisions of Sections 230 to 
232 and other applicable provisions, if any, of the Act, without any further act, instrument, deed, matter or thing, be 
and stand transferred to and vested in and be deemed to be transferred to and vested in the Transferee Company 
to the extent that they are outstanding on the Appointed Date so as to become as and from the Appointed Date, 
the debts, liabilities, loans, bonds, debentures, obligations and duties of the Transferee Company on the same terms 
and conditions as were applicable to the Transferor Company and the Transferee Company shall meet, discharge 
and satisfy the same. Where any of the liabilities of the Transferor Company as on the Appointed Date deemed to 
be transferred to the Transferee Company, have 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 on account of and for the 
benefit of the Transferee Company. If the debt securities are listed on any stock exchange, the same shall, subject 
to Applicable Laws, be listed and / or admitted to trading on the relevant stock exchanges in India where the debt 
securities were listed and / or admitted to trading, on the same terms and conditions, unless otherwise modified 
in accordance with Applicable Law. Further, if and to the extent, there are loans, deposits or balances or other 
outstanding inter-se between the Transferor Company and the Transferee Company, the obligations in respect 
thereof shall, on and from the Appointed Date, come to an end and suitable effect shall be given in the books of 
the Transferee Company. For removal of doubts, it is hereby clarified that there would be no accrual or interest or 
other charges in respect of any such loans, deposits or balances inter-se between the Transferor Company and the 
Transferee Company, with effect from the Appointed Date.

  (ii) All Encumbrances, if any, over the assets of the Transferor Company shall, with effect from the Appointed Date, 
without any further act, instrument or deed, continue to relate and attach to such assets or any part thereof to which 
they are related or attached prior to the Effective Date, and no such Encumbrances shall extend over or apply to 
any other asset(s) of the Transferee Company. Any reference in any security document or arrangement (to which the 
Transferor Company is a party) related to any asset of the Transferor Company shall be so construed to the end and 
intent that such security shall not extend, nor be deemed to extend to any other asset(s) of the Transferee Company. 
Similarly, the Transferee Company shall not be required to create any additional security over assets vested under 
the Scheme for any loans, debentures, deposits or other financial assistance already availed of/to be availed of by it, 
and the Encumbrances in respect of such indebtedness of the Transferee Company shall not extend or be deemed 
to extend or apply to the assets so vested.

  (iii) Without prejudice to the provisions of the foregoing Clauses, the Transferee Company shall execute any instrument(s) 
and/or document(s) and/or do all the acts and deeds as may be required, including the filing of necessary particulars 
and/or modification(s) of charge, with the jurisdictional registrar of companies to give formal effect to the above 
provisions, if required.

  (iv) It is hereby clarified that, unless expressly provided for, it shall not 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 and liabilities, 
have arisen, in order to give effect to the provisions of Clause 22 of the Scheme.
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  (v) Subject to the necessary consents being obtained, if required, in accordance with the terms of the Scheme, the 
provisions of Clause 22 of the Scheme shall operate, notwithstanding anything to the contrary contained in any 
instrument, deed or writing or the terms of sanction or issue or any security document, all of which instruments, 
deeds or writings shall stand modified and/or superseded by the foregoing provisions.

 7.7 TRANSFER/VESTING OF INTELLECTUAL PROPERTY

   All registrations, goodwill, licenses, trademarks, service marks, copyrights, domain names, application for copyrights, trade 
names and trademarks and other intellectual property rights, appertaining to the Transferor Company, if any, shall stand 
vested in the Transferee Company, without any further act, instrument or deed.

 7.8 LEGAL, TAXATION AND OTHER PROCEEDINGS

  (i) Any legal, taxation or other proceedings of whatever nature pending before any statutory or quasi-judicial authority 
or tribunal or courts or any other forum, by or against the Transferor Company, under any statute, pending on the 
Effective Date, shall be continued and enforced by or against the Transferee Company as effectually and in the same 
manner and to the same extent as if the same had been instituted by or against, as the case may be, the Transferee 
Company.

  (ii) After the Appointed Date and until the Effective Date, the Transferor Company shall defend all legal proceedings, 
other than in ordinary course of business, with the advice and instructions of the Transferee Company.

   The Transferee Company shall have all legal, taxation or other proceedings initiated by or against the Transferor Company 
referred to in Clause 24(i) of the Scheme above transferred to its name as soon as is reasonably possible after the Effective 
Date and to have the same continued, prosecuted and enforced by or against the Transferee Company, as a successor of 
the Transferor Company.

 7.9 TREATMENT OF TAXES

  (i) Upon the Scheme becoming effective and with effect from the Appointed Date:

   (a)  To the extent required, the Transferor Company and the Transferee Company shall be permitted to revise 
(even if the prescribed time limits for filing or revising such returns have lapsed without incurring any liability 
on account of interest, penalty or any other sum) and file their respective income Tax returns, withholding 
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central sales 
Tax, entry Tax, goods and services Tax returns and any other Tax returns: and

   (b) The Transferee Company shall be entitled to: (A) claim deduction with respect to items such as provisions, 
expenses, etc. disallowed in earlier years in the hands of the Transferor Company, which may be allowable in 
accordance with the provisions of the IT Act on or after the Appointed Date, (B) claim deduction with respect 
to bad debts, on such income which has become receivable in the hands of the Transferor Company but has 
not yet been received, which may be allowable in accordance with the provisions of the IT Act on or after 
the Appointed Date, (C) claim deduction with respect to excluded items such as provisions, reversals, etc. 
for which no deduction or tax benefit has been claimed by the Transferor Company prior to the Appointed 
Date,(d) claim all tax incentives including benefit of any tax holidays which the Transferor Company was 
entitled to in terms of the applicable Tax laws, and accordingly all such benefits shall be available to and vest 
in the Transferee Company from the Effective Date and (e) claim deduction of the cost of acquisition of shares, 
bonds, securities or any assets of the Transferor Company as increased by the cost of any improvement of the 
assets incurred or borne by the Transferor Company.

  (ii) Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of the 
Scheme, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor Company as on the 
Appointed Date, shall, for all purposes, be treated as unabsorbed Tax depreciation, minimum alternate Tax credit 
of the Transferee Company. It is further clarified that any unabsorbed depreciation of the Transferor Company as 
specified in their respective books of accounts shall be included as unabsorbed depreciation of the Transferee 
Company for the purposes of computation of minimum alternate Tax.

  (iii) Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee Company shall be 
entitled to claim refunds (including refunds or claims pending with the Tax authorities) or credits, with respect to 
Taxes paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws).

  (iv) Upon the Scheme becoming effective and with effect from the Appointed Date, all Taxes, cess, duties and liabilities 
(direct and indirect), payable by or on behalf of the Transferor Company, shall, for all purposes, be treated as Taxes, 
cess, duties and liabilities, as the case may be, payable by the Transferee Company.

  (v) Upon the Scheme becoming effective and with effect from the Appointed Date, all unavailed credits and exemptions 
and other statutory benefits, including in respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service 
tax, entry Tax and goods and service Tax to which the Transferor Company is entitled shall be available to and vest in 
the Transferee Company, without any further act or deed.
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  (vi) Any Tax liability under the IT Act, or any other applicable Tax laws or regulations allocable to the Transferor Company 
whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Company made as on 
the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. Any surplus in 
the provision for Taxation or duties or levies in the accounts of the Transferor Company, including advance Tax and 
tax deducted or collected at source by customers/vendors/ banks/ and receivable by the said companies whether 
or not reflected in Form 26AS on NSDL Income Tax Website as well as those evidenced by a valid TDS certificate or 
otherwise available as per law and other Tax credits including advance Tax and registrations of whatsoever nature 
as on the close of business in India on the date immediately preceding the Effective Date, will also be transferred to 
the account of the Transferee Company.

  (vii) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Company, pending 
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in 
the same manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Company. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Transferor Company into and with the Transferee 
Company or anything contained in the Scheme.

  (viii) Any refund under the IT Act or any other Tax laws related to or due to the Transferor Company, including those 
for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and be 
received by the Transferee Company.

  (ix) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income 
Tax, service Tax, excise duty, goods and service Tax and applicable state value added Tax) to which the Transferor 
Company is entitled to in terms of applicable Tax laws, shall be available to and vest in the Transferee Company from 
the Effective Date.

  (x) All the expenses incurred by the Transferor Company and the Transferee Company in relation to the amalgamation 
of the Transferor Company into and with the Transferee Company in accordance with the Scheme, including stamp 
duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with section 35DD of 
the IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

 7.10 ACCOUNTING TREATMENT

   On the Scheme becoming effective, the Transferee Company shall account for the amalgamation of the Transferor Company 
in its books of accounts in accordance with ‘Pooling of Interest Method’ of accounting as laid down in Appendix-C of IND-
AS 103 (Business Combinations of entities under common control) as under:

  (i) All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company 
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company. No 
adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

  (ii) The identity of reserves shall be preserved and shall appear in the financial statements of the Transferee Company, 
in the same form, in which they appeared in the financial statements of the Transferor Company.

  (iii) The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the 
Transferee Company, shall stand cancelled.

  (iv) The surplus / deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired and 
recorded by the Transferee Company in terms of Clause 27 (i) of the Scheme over the sum of (a) the face value of the 
new shares issued and allotted pursuant to Clause 34(i) of the Scheme; and (b) the value of investments cancelled 
pursuant to Clause 27 (iii) of the Scheme shall be adjusted in “Capital Reserve Account” in the financial statements of 
the Transferee Company.

  (v) The equity shares held by the Transferee Company in the Transferor Company shall stand cancelled. Further, inter-
company transactions and balances including loans, advances, amount receivable or payable inter-se between the 
Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand cancelled.

  (vi) In case of any differences in accounting policy between Transferor Company and Transferee Company the 
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in 
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect the 
financial position on the basis of consistent accounting policy.

 7.11  For avoidance of doubt and without prejudice to the generality of the applicable provisions of the Scheme, it is clarified 
that, with effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company is 
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the 
Transferor Company in the name of the Transferor Company in so far as may be necessary. All cheques and other negotiable 
instruments, payment orders received or presented for encashment which are in the name of the Transferor Company 
after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the 
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Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank 
accounts in the name of the Transferor Company for such time as may be determined to be necessary by the Transferee 
Company for presentation and deposition of cheques and pay orders that have been issued in the name of the Transferor 
Company. It is hereby expressly clarified that any legal proceedings by or against the Transferor Company in relation to 
cheques and other negotiable instruments, payment orders received or presented for encashment which are in the name 
of the Transferor Company shall be instituted, or as the case may be, continued by or against the Transferee Company after 
coming into effect of the Scheme.

 7.12  The Transferee Company shall, at any time after the Scheme becomes effective, in accordance with the provisions hereof, be 
entitled to get the recordal of the change in the legal right(s) upon the Amalgamation, in accordance with the provisions of 
Sections 230 to 232 of the Act and if so required under any law or otherwise, execute appropriate deeds of confirmation or 
other writings or arrangements with any party to any contract or arrangement in relation to which the Transferor Company 
has been a party, including any filings with the regulatory authorities, in order to give formal effect to the above provisions. 
The Transferee Company shall for this purpose, under the provisions hereof, be deemed to have been authorized to execute 
any such writings on behalf of the Transferor Company and to carry out or perform all such formalities or compliances 
referred to above on the part of the Transferor Company.

 7.13  The provisions of the Scheme as they relate to amalgamation of the Transferor Company into and with the Transferee 
Company, have been drawn up to comply with the conditions relating to “amalgamation” as defined under Section 2(1B) 
of the IT Act. If any term or provision of this Scheme is found or interpreted to be inconsistent with the provisions of the 
said Section of the IT Act at a later date including, resulting from an amendment of the law or for any other reason, the 
provisions of the said Section of the IT Act shall prevail and this Scheme shall stand modified to the extent determined 
necessary to comply with Section 2(1B) of the IT Act, or any amendment or enactment thereof. Such modification will 
however, not affect the other parts of the Scheme.

   On the approval of the Scheme by the shareholders and creditors (where applicable) of the Transferor Company and the 
Transferee Company, such shareholders and creditors, to the extent required under Applicable Law, shall also be deemed 
to have resolved and accorded all relevant consents under the Act or other Applicable Law or otherwise, to the same extent 
applicable in relation to the amalgamation set out in this Scheme, related matters and this Scheme itself.

 7.14 ISSUE OF TRANSFEREE COMPANY SHARES FOR AMALGAMATION

  (i) Upon coming into effect of the Scheme and in consideration of the Amalgamation, including the transfer and vesting 
of the Undertaking in the Transferee Company, pursuant to this Scheme, the Transferee Company shall, without 
any further application or deed, as soon as possible after the Record Date, issue and allot the Transferee Company 
Shares to the Eligible Members, or their respective heirs, executors, administrators or other legal representatives or 
the successors-in-title, as the case may be, such that 1 (one) Transferee Company Shares, shall be credited as fully 
paid-up, for every 3 (three) Transferor Company Shares, held by each Eligible Member (the “Share Exchange Ratio”).

  (ii) If any Eligible Member becomes entitled to any fractional shares, entitlements or credit on the issue and allotment 
of equity shares by the Transferee Company in accordance with the Scheme, the Board of the Transferee Company 
shall consolidate all such fractional entitlements and shall, without any further application, act, instrument or deed, 
issue and allot such consolidated equity shares directly to an individual trust or a board of trustees or a corporate 
trustee or a SEBI registered merchant banker nominated by the Transferee Company (the “Trustee”), who shall hold 
such equity shares with all additions or accretions thereto in trust for the benefit of the respective shareholders, 
to whom they belong and their respective heirs, executors, administrators or successors for the specific purpose 
of selling such equity shares in the market at such price or prices and on such time or times within 60 (sixty) days 
from the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Transferee 
Company, the net sale proceeds (after deduction of applicable Taxes and costs incurred) thereof and any additions 
and accretions, whereupon the Transferee Company shall, subject to withholding Tax, if any, distribute such sale 
proceeds to the concerned Eligible Member in proportion to their respective fractional entitlements.

  (iii) In the event of there being any pending share transfers, whether lodged or outstanding, of any member of the 
Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even 
subsequent to the Record Date, to effectuate such a transfer as if such changes in registered holder were operative 
as on the Record Date, in order to remove any difficulties arising to the transferor of the shares in the Transferor 
Company and in relation to the shares issued by the Transferee Company, after the effectiveness of the Scheme. 
The Board of the Transferee Company shall be empowered to remove such difficulties as may arise in the course 
of implementation of the Scheme and registration of new shareholders in the Transferee Company on account of 
difficulties faced in the transaction period.

  (iv) The issue and allotment of the Transferee Company Shares by the Transferee Company to Eligible Members as 
provided in the Scheme is an integral part thereof and shall be deemed to have been carried out as if the procedure 
laid down under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act were duly 
complied with.
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  (v) Where Transferee Company Shares are to be allotted to heirs, executors or administrators, other legal representatives, 
or as the case may be, to successors of deceased equity shareholders of the Transferor Company, the concerned 
heirs, executors, administrators, legal representatives or successors shall be obliged to produce evidence of title 
satisfactory to the Board of the Transferee Company.

  (vi) Promptly upon the issuance of the Transferee Company Shares pursuant to the Clause 34 of the Scheme, the 
Transferee Company shall prepare and file applications, along with all supporting documents, to obtain approval 
from SEBI and/ or the Stock Exchanges (as may be required), for listing of such Transferee Company Shares. 
Immediately upon receipt of such approval, the Transferee Company shall take all necessary steps to obtain trading 
approval for the Transferee Company Shares. The Transferee Company shall ensure that steps for listing of the 
Transferee Company Shares are completed and trading of the Transferee Company Shares commences within the 
period prescribed under the SEBI Scheme Circular. The Transferee Company Shares allotted pursuant to the Scheme 
shall remain frozen in the depositories system till relevant directions in relation to listing/trading are given by the 
relevant Stock Exchanges.

  (vii) The Transferee Company Shares to be issued and allotted by the Transferee Company in terms of the Scheme shall 
be subject to the provisions of the memorandum and articles of association of the Transferee Company and shall 
rank pari passu in all respects including dividends and shall have the same rights attached to the then existing 
equity shares of the Transferee Company.

  (viii) Subject to the Scheme, if any consolidation, stock split, sub division, reorganization, reclassification or other similar 
action in relation to the share capital of the Transferor Company or the Transferee Company, occurs after the date 
of approval of the Scheme by the Board of Transferor Company and the Board of Transferee Company, and on or 
before the Effective Date, the Share Exchange Ratio shall be subject to equitable adjustments by the directors of 
the relevant company to reflect such corporate action in such a manner as the relevant company’s auditors may 
determine to be appropriate to reflect such corporate action.

  (ix) The Transferee Company Shares shall be issued in dematerialized form to all those Eligible Members who hold 
the Transferor Company Shares in dematerialised form, in accordance with the Applicable Laws. All such Eligible 
Members who hold the Transferor Company Shares in physical form shall also have the option to receive the 
Transferee Company Shares in the Transferee Company in dematerialised form, provided the details of their account 
with the depository participant are intimated in writing to the Transferor Company and / or its registrar failing 
which, the Transferor Company Shares shall be issued to them in physical form. Such physical share certificates, if 
any, shall be sent by the Transferor Company to the such Eligible Members at their respective registered addresses, 
as appearing in the register of members maintained by the Transferor Company as of the Record Date (and in case 
of joint holders, to the address of that joint holder whose name appears first in such register of member in respect 
of such joint shareholding), and the Transferee Company shall not be responsible for any loss in transit.

  (x) The Transferee Company Shares to be issued by the Transferee Company in respect of the Transferor Company 
Shares, the allotment or transfer of which is held in abeyance under Applicable Law shall, pending allotment or 
settlement of dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner by the 
Transferee Company.

  (xi) Upon the Scheme becoming effective and upon issuance of the Transferee Company Shares to Eligible Members 
holding the Transferor Company Shares, the Transferor Company Shares shall be deemed to have been automatically 
cancelled and be of no effect on and from the Record Date.

  (xii) The Transferee Company Shares issued pursuant to the Scheme have not been, and will not be registered under 
the United States Securities Act of 1933 (the “Securities Act”) in reliance upon the exemption from the registration 
requirements under the Securities Act provided by Section 3(a)(10) of the Securities Act (the “Section 3(a)(10) 
Exemption”). The sanction of the NCLT to the Scheme will be relied upon for the purpose of qualifying the issuance 
and distribution of the Transferee Company Shares issued pursuant to the Scheme for the Section 3(a)(10) Exemption, 
if applicable. Further, for purposes of ensuring that this Scheme complies with the requirements of Section 3(a)(10) 
Exemption, each of the Transferor Company and the Transferee Company undertake that:

   (a) Eligible Members, as against their equity shares in the Transferor Company, shall receive the equity shares of 
the Transferee Company and shall not receive cash or other consideration; and

   (b) the Scheme shall become effective only after it has been approved by the NCLT following the hearings by the 
NCLT.

    You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. 
The aforesaid are only some of the salient extracts thereof.

8 It is confirmed that the copy of the Scheme will be filed with the Registrar of Companies, Gujarat at Ahmedabad by the Applicant/
Transferor Company and Applicant/Transferee Company. In compliance with the requirement of Section 230(5) of the Companies 
Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, notice in the prescribed 
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form and seeking approvals, sanctions or no-objections shall be served to the concerned regulatory and government authorities 
for the purpose of the proposed Scheme.

9 The Following documents will be available for obtaining extract from or for making or obtaining copies of or for inspection 
by Unsecured Creditors at the corporate office of Applicant/Transferee Company at “Sadbhav”, Near Havmor Restaurant, B/H. 
Navrangpura Bus Stand, Navrangpura, Ahmedabad -380 009 between 11:30 a.m. and 3:00 p.m. on all working days up to the date 
of the meeting and also available on website of the Company i.e. www.sadbhaveng.com.

 I.  Audited Financial Statements including Consolidated as on 31st March, 2020 of the Applicant / Transferor and the Applicant/
Transferee Company.

 II.  The Certificate dated 19th October, 2019 issued by M/s. Dhirubhai Shah & Co LLP, Chartered Accountants and the Certificate 
dated 25th June, 2020 issued by M/s. S G D G & Associates LLP, Chartered Accountant to the effect that the accounting 
treatment proposed in the Scheme of Amalgamation is in conformity with the Accounting Standards prescribed under 
Section 133 of the Companies Act, 2013

 III.  Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 41,188 Equity Shareholders of Applicant/ Transferee Company as on 11th December, 2020.

 IV.  Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 23 Secured Creditors of Applicant/ Transferee Company as on 11th December, 2020.

 V.  Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 3,246 Unsecured Creditors of Applicant/ Transferee Company as on 11th December, 2020.

 VI.  Copies of the Memorandum of Association and Articles of Association of the Applicant/ Transferor Company and Applicant/ 
Transferee Company.

 VII.  Copies of the  board resolutions passed on 19th October, 2019 by the respective Board of Directors of the Applicant/ 
Transferor Company and Applicant/ Transferee Company.

 VIII.  Copy of Audit Committee report dated 19th October, 2019 recommending Scheme of Amalgamation of the Applicant/ 
Transferor Company and Applicant / Transferee Company.

10 In view of the information provided hereinabove and the documents attached along with this Notice and Explanatory Statement, 
the requirement of Section 232(2) of the Companies Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 have been complied with.

Dated: 24th December, 2020 (Mr. Sandip Patel)
Place: Ahmedabad Chairperson appointed for the meeting

Registered Office: 
Sadbhav House, 
Opp-Law Garden Police Chowki, 
Ellisbridge, Ahmedabad-380 006, 
Gujarat, India. 
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Annexure 1

SCHEME OF AMALGAMATION
By way of Merger by Absorption

(Under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules thereunder)

AMONGST

SADBHAV INFRASTRUCTURE PROJECT LIMITED
(TRANSFEROR COMPANY)

AND

SADBHAV ENGINEERING LIMITED
(TRANSFEREE COMPANY)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PART I
INTRODUCTION AND DEFINITIONS

A. PREMABLE

  This Scheme of Amalgamation (the “Scheme”, more particularly defined hereinafter) provides for the amalgamation of Sadbhav 
Infrastructure Project Limited with and into Sadbhav Engineering Limited pursuant to the provisions of Sections 230 to 232 and 
other applicable provisions of the Companies Act, 2013 and rules made thereunder. This Scheme also provides for various other 
matters consequential thereto, or otherwise integrally connected therewith.

B. DESCRIPTION OF THE COMPANIES

 1. Sadbhav Infrastructure Project Limited is a public limited company, incorporated under the Companies Act, 1956, under 
corporate identification number L45202GJ2007PLC049808 and having its registered office at Sadbhav House, Opp. Law 
Garden Police Chowki, Ellisbridge, Ahmedabad, Gujarat – 380 006 (hereinafter referred to as the “Transferor Company”). 
The Transferor Company is a subsidiary of the Transferee Company (as defined hereunder) and thereby forms part of the 
Sadbhav Group. The Transferee Company directly holds 69.05% of the equity share capital of the Transferor Company. The 
equity shares of the Transferor Company are listed on BSE Limited and National Stock Exchange of India Limited (together 
the “Stock Exchanges”). The Transferor Company is inter alia engaged in the business of development, construction as well 
as operation and maintenance of infrastructure projects and related consulting and advisory services.

 2. Sadbhav Engineering Limited is a public limited company, incorporated under the Companies Act, 1956, under corporate 
identification number L45400GJ1988PLC011322 and having its registered office at Sadbhav House, Opp. Law Garden 
Police Chowki, Ellisbridge, Ahmedabad, Gujarat – 380 006 (hereinafter referred to as the “Transferee Company”). The 
equity shares of the Transferee Company are listed on the Stock Exchanges. The Transferee Company is an engineering, 
construction and infrastructure development company focusing on inter alia transportation - rehabilitation, upgradation, 
widening and strengthening of roads and highways, and design and construction of depots, workshops, elevated ramps, 
elevated viaducts, and elevated stations for metro railways. The Transferee Company is the flagship company of the 
Sadbhav Group.

C. DESCRIPTION OF THE SCHEME

 3. This Scheme (as defined hereunder) provides, inter alia, for:

  (i)  the amalgamation of the Transferor Company into the Transferee Company, by way of merger by absorption and 
dissolution of the Transferor Company without winding up and the consequent issuance of the Transferee Company 
Shares (as defined hereunder) in accordance with the Share Exchange Ratio (as defined hereunder) to the Eligible 
Members (as defined hereunder), in respect of each Transferor Company Share (as defined hereunder) held by them, 
in accordance with this Scheme (the “Amalgamation”);

  (ii)  various other matters incidental, consequential or otherwise integrally connected therewith, including the increase 
in the share capital of the Transferee Company,

   pursuant to Sections 230 to 232 and other relevant provisions of the Act (as defined hereunder), in the manner provided 
for in this Scheme, and in compliance with provisions of the IT Act (as defined hereunder).
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 4.  The Amalgamation of the Transferor Company into the Transferee Company shall be in compliance with the conditions 
relating to “amalgamation” as provided under Section 2(1B) and other related provisions of the IT Act such that, inter alia:

  (i)  all the properties of the Transferor Company, immediately before the Amalgamation, shall become the properties of 
the Transferee Company, by virtue of the Amalgamation; and

  (ii)  all the liabilities of the Transferor Company, immediately before the Amalgamation, shall become the liabilities of 
the Transferee Company, by virtue of the Amalgamation.

D. RATIONALE FOR THE SCHEME

 5. The Amalgamation pursuant to this Scheme would, inter alia, have the following benefits:

  (i)  The Amalgamation will result in consolidation of the businesses of the companies resulting in expansion of the 
consolidated business, facilitating simplified corporate structures, productive utilization of combined resources, 
operational and administrative efficiencies, economies of scale, reduction in overheads & other expenses, reduced 
inter-company transactions and reduction in the multiplicity of legal and regulatory compliances and consequently 
creation of greater value for shareholders and all other stakeholders.

  (ii)  The Amalgamation would be in the best interest of the public shareholders of the Transferor Company, as they 
would continue to play a part in the growth of Indian infrastructure through one of India’s leading engineering, 
procurement and construction companies i.e., the Transferee Company.

  (iii) The Amalgamation is expected to result in stability and enhancement in earnings and cash flow.

  (iv)  The Amalgamation is expected to result in operational effectiveness and cost optimisation, improved competitive 
position of the Transferee Company as the combined entity will have expanded business pre-qualifications, 
increased networth to enable it to bid for larger and more complex infrastructure projects, improved credit rating 
due to better combined financial position, and provide better access to funds for growth opportunities.

  (v)  The Amalgamation is expected to achieve a stronger balance sheet resulting in improved allocation of capital, 
broader access to capital markets and lower cost of capital.

  (vi)  The Amalgamation would allow the Transferee Company to benefit from the complementary skills of the combined 
management team, which will in turn enhance the overall corporate capability, provide focused strategic leadership 
and facilitate better supervision of the business.

  (vii)  The Amalgamation will result in all the shareholders of the Transferor Company and Transferee Company, deriving 
value for their shares as a result of their direct shareholding in the combined business, leading to a larger and 
diversified shareholder base, better trading and liquidity position in the equity shares and relatively higher market 
capitalization.

  (viii)  The Amalgamation is in the interest of the shareholders, creditors and all other stakeholders of the respective 
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the public at large.

E. PARTS OF THE SCHEME

 6. This Scheme is divided into the following parts:

  (i)  Part I, which deals with the introduction and definitions, and sets out the share capital of the Transferor Company 
and the Transferee Company;

  (ii) Part II, which deals with the Amalgamation and other related matters;

  (iii) Part III, which deals with the changes to share capital of the Transferor Company and the Transferee Company; and

  (iv) Part IV, which deals with the general terms and conditions applicable to this Scheme.

F. DEFINITIONS

 7.  In this Scheme, unless repugnant to the meaning, subject or context thereof, the following expressions shall have the 
following meaning:

  (i) “Act” shall mean the Companies Act, 2013, as amended from time to time, and shall include any other statutory re-
enactment thereof, read with all surviving and applicable provisions of the Companies Act, 1956 and shall include 
all rules, regulations, circulars, notifications, guidelines made or issued in relation thereto, from time to time;

  (ii) “Amalgamation” shall have the meaning ascribed to it in Clause 3(i);

  (iii) “Applicable Law” shall mean any applicable law, statute, ordinance, rule, regulation, guideline or policy having the 
force of law, of any Governmental Authority;
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  (iv) “Appointed Date” shall mean 1st April 2019 or such other date as may be agreed by the Board of each of the 
Transferor Company and the Transferee Company and approved by the NCLT, or as directed or imposed by the NCLT;

  (v) “Board” in relation to any company, means the board of directors of such company and shall, where applicable, 
include a duly authorised committee of the Board;

  (vi) “Effective Date” means the later of the dates on which certified copies of the order passed by the NCLT is filed by 
the Transferor Company or the Transferee Company, as the case may be, with the relevant Registrar of Companies, 
upon satisfaction of the conditions set out under Clause 40 of this Scheme;

  (vii) “Eligible Member” shall mean each person whose name appears in the register of members of the Transferor 
Company and/or whose name appears as the beneficial owner of the Transferor Company Shares in the record of 
depositories on the Record Date at the Record Time (other than the Transferee Company itself );

  (viii) “Employee Benefit Funds” shall mean existing benefits including provident fund, gratuity fund and superannuation 
fund, trusts, retirement fund or benefits and any other funds or benefits created for employees;

  (ix) “Encumbrance” or “Encumber” means any mortgage, charge, pledge, lien, assignment, hypothecation, security 
interest, title retention or any other agreement or arrangement the effect of which is the creation of security, or 
any other right to acquire or option, any right of first refusal or any right of pre-emption, or any agreement or 
arrangement to create any of the same;

  (x) “Governmental Authority” means: (a) any national, federal, provincial, state, city, municipal, county or local 
government, governmental authority or political subdivision thereof; (b) any agency or instrumentality of any of 
the authorities referred to in clause (a); (c) any non-governmental regulatory or administrative authority, body 
or other organization, to the extent that the rules, regulations, standards, requirements, procedures or orders of 
such authority, body or other organization have the force of law; or (d) any court or tribunal having jurisdiction 
and including, without limitation or prejudice to the generality of the foregoing, SEBI, RBI, the NCLT and any Tax 
authority;

  (xi) “Governmental Order” means any judgment, order, writ, injunction, decree, decision or other requirement of 
any Governmental Authority (or, as the context requires, any Governmental Authority specified) other than any 
competition or anti-trust authority other than the Competition Commission of India;

  (xii) “IT Act” shall mean the Income Tax Act, 1961 or any statutory modifications or re-enactments or amendments 
thereof from time to time;

  (xiii) “NCLT” shall mean the National Company Law Tribunal at Ahmedabad, Gujarat;

  (xiv) “Record Date” shall mean the date fixed by the respective Board of the Transferor Company and Transferee Company 
for the purpose of determining the Eligible Members of the Transferor Company to whom the Transferee Company 
Shares shall be allotted pursuant to this Scheme;

  (xv) “Record Time” means 6:00pm (Indian Standard Time) on the Record Date;

  (xvi) “Scheme” means this scheme of amalgamation by way of merger by absorption and shall include any modification 
or amendment hereto, made in accordance with the terms hereof;

  (xvii) “SEBI” means Securities and Exchange Board of India;

  (xviii) “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and shall include any statutory modifications or re-enactments or amendments 
thereof in force, or any act, regulations, rules, guidelines etc., that may replace such regulations, from time to time;

  (xix) “SEBI Scheme Circular” means the circular dated March 10, 2017, bearing reference number CFD/DIL3/CIR/2017/21 
issued by SEBI, as amended or replaced from time to time;

  (xx) “Share Exchange Ratio” shall have the meaning ascribed to it in Clause 34(i);

  (xxi) “Stock Exchanges” shall have the meaning ascribed to it in Clause 1;

  (xxii) “Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other 
charges of any kind in each case in the nature of a tax, imposed by any Governmental Authority (whether payable 
directly or by withholding), including taxes based upon or measured by income, windfall or other profits, gross 
receipts, property, sales, severance, branch profits, customs duties, excise, CENVAT, withholding tax, self-assessment 
tax, advance tax, service tax, goods and services tax, stamp duty, transfer tax, value-added tax, minimum alternate 
tax, banking cash transaction tax, securities transaction tax, taxes withheld or paid in a foreign country, customs 
duty and registration fees (together with any and all interest, penalties, additions to tax and additional amounts 
imposed with respect thereto);

  (xxiii) “Transferee Company” shall have the meaning ascribed to it in Clause 2;
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  (xxiv) “Transferee Company Shares” means fully paid up equity shares of the Transferee Company, each having a face 
value of INR 1 (Rupee One only) and one vote per equity share;

  (xxv) “Transferor Company” shall have the meaning ascribed to it in Clause 1;

  (xxvi) “Transferor Company Employees” shall mean all the employees of the Transferor Company in service as on the 
Effective Date;

  (xxvii) “Transferor Company Shares” means fully paid up equity shares of the Transferor Company, each having a face 
value of INR 10 (Rupee Ten only) and one vote per equity share;

  (xxviii) “Trustee” shall have the meaning ascribed to it in Clause 34(ii);

  (xxix) “Undertaking” means all the undertakings and entire business of the Transferor Company, as a going concern, and 
shall include (without limitation):

  (a) all assets and properties (whether movable or immovable, tangible or intangible, present or future, in possession or 
reversion, of whatsoever nature and wherever situate) of the Transferor Company, including investments of all kinds 
(including but not limited to securities (marketable or not)), securitised assets, receivables and security receipts, 
mutual fund investments, all cash and bank balances (including cash and bank balances deposited with any banks 
or entities), money at call and short notice, loans, advances, contingent rights or benefits, reserves, provisions, funds, 
benefits of all agreements, bonds, debentures, debenture stock, units or pass through certificates, lands, buildings, 
structures and premises, whether leasehold or freehold (including offices, warehouses, sales and/or marketing 
offices, liaison offices, branches, factories), work-in-progress, current assets (including sundry debtors, bills of 
exchange, loans and advances), fixed assets, vehicles, furniture, fixtures, share of any joint assets, and other facilities;

  (b) all applications, permits, registrations, rights, entitlements, licenses, permissions, approvals, subsidies, concessions, 
clearances, credits, awards, sanctions, allotments, quotas, no-objection certificates, subsidies, Tax deferrals, Tax 
credits, (including any credits arising from advance Tax, self-assessment Tax, other income Tax credits, withholding 
Tax credits, minimum alternate Tax credits, CENVAT credits, goods and services Tax credits, other indirect Tax credits 
and other Tax receivables), other claims under Tax laws, incentives (including incentives in respect of income Tax, 
sales Tax, value added Tax, service Tax, custom duties and goods and services Tax), benefits, Tax exemptions, Tax 
refunds (including those pending with any Tax authority), advantages, benefits and all other rights and facilities 
of every kind, nature and description whatsoever; authorities, consents, deposits, privileges, exemptions available 
to the Transferor Company, receivables, powers and facilities of every kind, nature and description whatsoever, 
rights to use and avail of telephones, telexes, facsimile connections and installations, utilities, email, internet, 
leased line connections and installations, electricity and other services, provisions and benefits of all engagements, 
agreements, contracts, letters of intent, memoranda of understanding, cheques and other negotiable instruments 
(including post-dated cheques), benefit of assets or properties or other interest held in trust, benefit of any security 
arrangements, expressions of interest whether under agreement or otherwise, and arrangements and all other 
interests of every kind, nature and description whatsoever enjoyed or conferred upon or held or availed of by and 
all rights and benefits;

  (c) all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements, undertakings, 
whether written or otherwise, deeds, service agreements, or other instruments (including all tenancies, leases, and 
other assurances in favour of the Transferor Company or powers or authorities granted by or to it) of whatsoever 
nature along with any contractual rights and obligations, to which the Transferor Company is a party or to the 
benefit of which the Transferor Company may be eligible, and which are subsisting or having effect immediately 
before the Effective Date;

  (d) all intellectual property rights, including patents, copyrights, trade and service names, service marks, trademarks, 
domain names and other intellectual property of any nature whatsoever, goodwill, receivables, belonging to or 
utilized for the business and activities of the Transferor Company;

  (e) all records, files, papers, computer programs, software licenses, manuals, data, catalogues, quotations, sales and 
advertising materials, lists of present and former customers, suppliers and employees, customer credit information, 
customer pricing information, and other records whether in physical or electronic form belonging to or held by the 
Transferor Company;

  (f ) all present, and contingent future liabilities of the Transferor Company including all debts, loans (whether 
denominated in rupees or a foreign currency), term deposits, time and demand liabilities, borrowings, bills payable, 
interest accrued and all other duties, liabilities, undertakings and obligations (including any post-dated cheques or 
guarantees, letters of credit, letters of comfort or other instruments which may give rise to a contingent liability in 
whatever form);

  (g) all legal proceedings, including quasi-judicial, arbitral and other administrative proceedings, of whatsoever nature 
involving the Transferor Company; and

  (h) the Transferor Company Employees and the Employee Benefit Funds of the Transferor Company.
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G. INTERPRETATION

 8.  The terms referred to in this Scheme shall, unless defined otherwise in this Scheme or inconsistent with the meaning or 
context thereof, bear the meaning ascribed to them under the relevant statute/ legislation.

 9. All references in this Scheme to statutory provisions shall be construed as meaning and including references to:

  (i) any statutory modification, amendment or re-enactment made after the date of approval of this Scheme by the 
Board of each of the Transferor Company and the Transferee Company and for the time being in force;

  (ii) all subordinate legislation made, from time to time, under that provision (whether or not modified, amended or re-
enacted);

  (iii) all statutory instruments or orders made pursuant to a statutory provision; and

  (iv) any statutory provision of which these statutory provisions are a modification, amendment or re-enactment.

 10. Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

 11.  Headings, sub-headings, titles, sub-titles to clauses, sub-clauses, sections and paragraphs are for information only and shall 
not form part of the operative provisions of this Scheme or schedules hereto and shall be ignored in construing the same.

 12.  References to clauses and schedules are, unless the context otherwise requires, references to clauses and schedules to this 
Scheme.

 13. The words “include” and “including” are to be construed without limitation.

 14.  Any references to “writing” shall include printing, typing, lithography and other means of reproducing words in visible 
form.

H. SHARE CAPITAL

 15.  The authorised, issued, subscribed and paid-up share capital of the Transferor Company as on September 30, 2019 is as 
follows:

Particulars Amount in INR
Authorised
40,30,00,000 equity shares of INR 10 each 403,00,00,000
Issued, Subscribed and Paid-up Share Capital
35,22,25,216 equity shares of INR 10 each 352,22,52,160

   Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital 
till the date of approval of this Scheme by the Board on October 19, 2019.

 16.  The authorised, issued, subscribed and paid-up share capital of the Transferee Company as on September 30, 2019is as 
follows:

Particulars Amount (in INR)
Authorised
20,00,00,000 equity shares of INR 1 each

 
20,00,00,000

Issued, Subscribed and Paid-up Share Capital
17,15,70,800 equity shares of INR 1 each

 
17,15,70,800

   Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital 
till the date of approval of this Scheme by the Board on October 19, 2019.

 17.  The authorised share capital of the Transferor Company will be transferred to the Transferee Company as stated in Clause 
35 of this Scheme.

I. DATE OF TAKING EFFECT AND OPERATIVE DATE

 18.  This Scheme set out herein in its present form or with any modification(s), as may be approved or imposed or directed by 
the NCLT, or made as per Clause 39 of this Scheme, shall become effective from the Appointed Date, but shall be operative 
from the Effective Date.
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PART II
AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY AND OTHER RELATED MATTERS

 19. AMALGAMATION

   Upon this Scheme becoming effective and with effect from the Appointed Date, the Transferor Company shall stand 
amalgamated with and into the Transferee Company, and its Undertaking shall, pursuant to the provisions of Sections 230 
to 232 and other applicable provisions, if any, of the Act and in accordance with Section 2(1B) of the IT Act, be and stand 
amalgamated with and be transferred to and vested in or deemed to have been vested in the Transferee Company, as a 
going concern, without any further act, instrument, deed, matter or thing so as to become as and from the Appointed Date, 
the Undertaking of the Transferee Company, by virtue of and in the manner provided in this Scheme.

 20. TRANSFER/VESTING OF ASSETS

  (i) Without prejudice to the generality of Clause 19 above and to the extent applicable, unless otherwise stated herein, 
upon this Scheme becoming effective and with effect from the Appointed Date, all the estate, assets, properties, 
rights, claims, title, interest and authorities including accretions and appurtenances of the Undertaking, of 
whatsoever nature and wherever situate, whether or not included in the books of the Transferor Company shall, 
subject to the provisions of this Clause 20 in relation to the mode of vesting and pursuant to Sections 230 to 232 
of the Act and without any further act, deed, matter or thing, be and stand transferred to and vested in or shall be 
deemed to have been transferred to and vested in the Transferee Company as a going concern so as to become 
as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the Transferee 
Company.

  (ii) Without prejudice to the generality of Clause 20(i), in respect of such of the assets of the Transferor Company as are 
movable in nature or are otherwise capable of transfer by delivery of possession (physical or constructive delivery), 
or by endorsement and delivery or by operation of law pursuant to the vesting orders of the NCLT sanctioning 
this Scheme, the same shall stand transferred to and vested in the Transferee Company, and shall be deemed to 
be and have become the property of the Transferee Company by operation of law without requiring any deed or 
instrument of conveyance for transfer of the same to the Transferee Company, with effect from the Appointed Date 
pursuant to the provisions of Sections 230 to 232 of the Act.

  (iii) Without prejudice to the generality of Clause 20(i), assets (other than those referred to in sub-Clause (ii) above) 
such as investments in shares, mutual funds, bonds and other securities, 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 
Governmental Authority, local or other authorities and bodies, customers and other persons, the same shall, without 
any further act, instrument or deed and by the operation of law be transferred to and vested in and/or be deemed to 
be transferred to and vested in and become the property of the Transferee Company, and the title thereof together 
with all rights, interests or obligations therein shall be deemed to stand vested in the Transferee Company, with 
effect from the Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act. All investments of the 
Transferor Company shall be recorded in the name of the Transferee Company by operation of law as transmission in 
favour of the Transferee Company, as a successor in interest and any document of title in the name of the Transferor 
Company shall also be deemed to have been mutated and recorded in the Transferee Company to the same extent 
and in the same manner as originally held by the Transferor Company and enabling the ownership, right, title and 
interest therein as if the Transferee Company was originally the Transferor Company. The Transferor Company shall, 
subsequent to the order(s) of the NCLT, be entitled to the delivery and possession of all documents of title of such 
movable property in this regard.

  (iv) Without prejudice to the generality of Clause 20(i), all immovable properties of the Transferor Company, including 
land(s) and/or together with buildings and structures standing thereon, estates and rights and interests in all 
immovable properties of the Transferor Company, whether freehold or leasehold or otherwise and all documents of 
title, rights and easements, including pending mutation(s) in relation thereto, shall stand vested in and/or deemed 
to have been vested in the Transferee Company, as successor in interest and/or title to the Transferor Company, by 
operation of law pursuant to the order(s) of the NCLT sanctioning this Scheme. Such assets shall stand vested in 
the Transferee Company and shall be deemed to be and have become the property of the Transferee Company by 
operation of law. The Transferee Company shall always be entitled to all the rights and privileges attached in relation 
to such immovable properties and shall be liable to pay appropriate rent, rates and taxes and fulfil all obligations 
in relation thereto or as applicable to such immovable property. The title to such properties shall be deemed to 
have been mutated and as regards pending mutation(s) shall be deemed to have been mutated in the name of the 
Transferee Company and recognised as that of the Transferee Company and the mere filing of necessary documents 
with the appropriate Registrar or Sub-Registrar of Assurances or with the relevant Governmental Authorities shall 
suffice as record of continuing titles with the Transferee Company and shall constitute a deemed mutation. The 
Transferee Company shall, pursuant to the order(s) of the NCLT, be entitled to the delivery and possession of all 
documents of title to such immovable property. It is hereby clarified that all the rights, title and interest of the 



28

Transferor Company in any leasehold properties shall, pursuant to Section 232(4) of the Act and the provisions 
of this Scheme, without any further act, instrument or deed, be vested in or deemed to have been vested in the 
Transferee Company.

  (v) Provided that, if required, for the purpose of giving effect to the orders passed under Sections 230 to 232 of the 
Act in respect of this Scheme, the Transferee Company shall at all times be entitled to effect change in the title 
and the appurtenant legal right(s) upon the vesting of such properties (including all immovable properties) of 
the Transferor Company in accordance with the provisions of Sections 230 to 232 of the Act, at the office of the 
respective Registrar of Assurances or any other appropriate authority, in the jurisdiction where any such property is 
situated. The Transferee Company shall be entitled to engage in such correspondence, execute such documents and 
agreements and make such representations as may be necessary to effect the mutation, if required. However, such 
correspondence, documents and agreements entered into by the Transferee Company in furtherance of this Scheme 
for ease of completion of mutation shall be deemed to be an integral part of this Scheme and the order sanctioning 
the same and such correspondence, documents and agreements, shall not constitute a separate instrument.

 21. CONTRACTS, DEEDS, LICENSES ETC.

  (i) Upon this Scheme becoming effective and with effect from the Appointed Date and subject to the provisions of 
this Scheme, the Transferee Company shall stand substituted in and shall always be deemed to have been party 
to all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments of whatsoever nature 
and wheresoever situate, to which the Transferor Company is a party or to the benefit of which the Transferor 
Company may be eligible or for the obligations of which the Transferor Company may be liable, including in any 
joint operating agreements or agreements of similar kind, if any, and which are subsisting or being effective on or 
immediately before the Effective Date (collectively referred to as the “Agreements”), and all such Agreements and all 
interest therein shall continue in full force and effect on or against or in favour, as the case may be, of the Transferee 
Company and shall be binding on and may be enforced as fully and effectually as if, instead of the Transferor 
Company, the Transferee Company had been a party or beneficiary or obligee thereto. The Transferee Company, if 
so required, shall provide certified copies of the order(s) of the NCLT sanctioning this Scheme to the counter parties 
of the Agreements for information purposes and such party or authority shall make and duly record the necessary 
substitution or endorsement in the name of the Transferee Company as successor without any break in the validity 
and enforceability of such Agreements. However, till the time such substitution/endorsement is actually effected, 
the Transferee Company shall always be deemed a party to all such Agreements and be allowed to operate in the 
name and style of the Transferor Company. It is hereby clarified that all rates, fees, profit sharing, etc. paid by the 
Transferor Company till the Effective Date shall be considered paid by or for the Transferee Company and shall be 
considered part of total sum payable under such Agreement and the Transferee Company shall not be called upon 
or required to pay the same again.

  (ii) Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the 
Undertaking occurs by virtue of this Scheme itself, the Transferee Company may, at any time after the coming into 
effect of this Scheme in accordance with the provisions hereof, if so required under any law or otherwise, execute 
deeds (including deeds of adherence), confirmations or other writings or tripartite arrangements with any party 
to any contract or arrangement to which the Transferor Company is a party or any writings as may be necessary 
to be executed in order to give formal effect to the above provisions. The Transferee Company shall, under the 
provisions of Part II of this Scheme, be deemed to be authorised to execute any such writings as a successor of the 
Transferor Company and to carry out or perform all such formalities or compliances referred to above on the part of 
the Transferor Company to be carried out or performed.

  (iii) For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon this 
Scheme becoming effective and with effect from the Appointed Date and subject to Applicable Law, all consents, 
permissions, clearances, approvals, quotas, entitlements, subsidies, grants, authorities, licenses (including the 
licenses granted by any Governmental, statutory or regulatory bodies for the purpose of carrying on its business or 
in connection therewith), powers of attorney and certificates of every kind and description of whatsoever nature 
given by, issued to or executed in favour of the Transferor Company and which are subsisting or having effect on the 
Effective Date and any application made thereof, shall stand transferred to the Transferee Company as if the same 
were originally given by, issued to or executed in favour of the Transferee Company, and the Transferee Company 
shall be bound by the terms thereof and may be enforced as fully and effectually as if, instead of the Transferor 
Company, the Transferee Company has been a party or beneficiary or obligor thereto and the obligations and 
duties thereunder, and the rights and benefits under the same shall be available to the Transferee Company. The 
Transferee Company shall file certified copies of the order(s) of the NCLT sanctioning this Scheme and if required, 
file appropriate forms or applications with the relevant Governmental Authorities for statistical and information 
purposes only and such Governmental Authorities or third parties shall make and duly record the necessary 
substitution or endorsement in the name of the Transferee Company as successor without any break in the validity 
and enforceability of such approvals, consents, etc. However, till the time such substitution/endorsement is actually 
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effected, the Transferee Company is authorised and shall always be deemed to have been authorised to carry on the 
business in the name and style of the Transferor Company. It is hereby clarified that all rates, fees, etc. paid by the 
Transferor Company till the Effective Date shall be deemed to have been paid by or for the Transferee Company and 
shall be considered part of total sum payable in relation to such license, etc., and the Transferee Company shall not 
be called upon or required to pay the same again.

  (iv) Benefits of any and all corporate approvals as may have already been taken by the Transferor Company, whether 
being in the nature of compliances or otherwise under the Act read with the rules and regulations made thereunder, 
shall stand vested in the Transferee Company and the said corporate approvals and compliances shall be deemed to 
have been taken/complied with by the Transferee Company.

  (v) The Transferee Company shall be entitled to the benefit of all insurance policies which have been issued in respect 
of the Transferor Company and the name of the Transferee Company shall be substituted as “Insured” in the policies 
as if the Transferee Company was initially a party thereto.

  (vi) Without prejudice to the provisions of Clauses 19 to 26, with effect from the Appointed Date, all inter-party 
transactions between the Transferor Company and the Transferee Company, which are subsisting or having effect on 
the Effective Date, shall be considered as intra-party transactions for all purposes. Any taxes (including tax deducted 
at source) paid in relation to such transaction shall, to the extent permissible by Applicable Law, be claimed as a 
refund. Further, all transactions between the Transferor Company and the Transferee Company, if any, that have not 
been completed, shall stand cancelled.

 22. TRANSFER/VESTING OF LIABILITIES

  (i) With effect from the Appointed Date, all debts, liabilities, bonds, debentures, contingent liabilities, loans raised and 
used, duties and obligations, whether secured or unsecured, whether in Indian rupees or foreign currency, whether 
or not recorded in the books and records of the Transferor Company shall, under the provisions of Sections 230 to 
232 and other applicable provisions, if any, of the Act, without any further act, instrument, deed, matter or thing, be 
and stand transferred to and vested in and be deemed to be transferred to and vested in the Transferee Company 
to the extent that they are outstanding on the Appointed Date so as to become as and from the Appointed Date, 
the debts, liabilities, loans, bonds, debentures, obligations and duties of the Transferee Company on the same terms 
and conditions as were applicable to the Transferor Company and the Transferee Company shall meet, discharge 
and satisfy the same. Where any of the liabilities of the Transferor Company as on the Appointed Date deemed to 
be transferred to the Transferee Company, have 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 on account of and for the 
benefit of the Transferee Company. If the debt securities are listed on any stock exchange, the same shall, subject 
to Applicable Laws, be listed and / or admitted to trading on the relevant stock exchanges in India where the debt 
securities were listed and / or admitted to trading, on the same terms and conditions, unless otherwise modified 
in accordance with Applicable Law. Further, if and to the extent, there are loans, deposits or balances or other 
outstanding inter-se between the Transferor Company and the Transferee Company, the obligations in respect 
thereof shall, on and from the Appointed Date, come to an end and suitable effect shall be given in the books of 
the Transferee Company. For removal of doubts, it is hereby clarified that there would be no accrual or interest or 
other charges in respect of any such loans, deposits or balances inter-se between the Transferor Company and the 
Transferee Company, with effect from the Appointed Date.

  (ii) All Encumbrances, if any, over the assets of the Transferor Company shall, with effect from the Appointed Date, 
without any further act, instrument or deed, continue to relate and attach to such assets or any part thereof to which 
they are related or attached prior to the Effective Date, and no such Encumbrances shall extend over or apply to 
any other asset(s) of the Transferee Company. Any reference in any security document or arrangement (to which the 
Transferor Company is a party) related to any asset of the Transferor Company shall be so construed to the end and 
intent that such security shall not extend, nor be deemed to extend to any other asset(s) of the Transferee Company. 
Similarly, the Transferee Company shall not be required to create any additional security over assets vested under 
this Scheme for any loans, debentures, deposits or other financial assistance already availed of/to be availed of by it, 
and the Encumbrances in respect of such indebtedness of the Transferee Company shall not extend or be deemed 
to extend or apply to the assets so vested.

  (iii) Without prejudice to the provisions of the foregoing Clauses, the Transferee Company shall execute any instrument(s) 
and/or document(s) and/or do all the acts and deeds as may be required, including the filing of necessary particulars 
and/or modification(s) of charge, with the jurisdictional registrar of companies to give formal effect to the above 
provisions, if required.

  (iv) It is hereby clarified that, unless expressly provided for, it shall not 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 and liabilities, 
have arisen, in order to give effect to the provisions of this Clause 22.
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  (v) Subject to the necessary consents being obtained, if required, in accordance with the terms of this Scheme, the 
provisions of this Clause 22 shall operate, notwithstanding anything to the contrary contained in any instrument, 
deed or writing or the terms of sanction or issue or any security document, all of which instruments, deeds or 
writings shall stand modified and/or superseded by the foregoing provisions.

 23. TRANSFER/VESTING OF INTELLECTUAL PROPERTY

  All registrations, goodwill, licenses, trademarks, service marks, copyrights, domain names, application for copyrights, trade 
names and trademarks and other intellectual property rights, appertaining to the Transferor Company, if any, shall stand 
vested in the Transferee Company, without any further act, instrument or deed.

 24. LEGAL, TAXATION AND OTHER PROCEEDINGS

  (i) Any legal, taxation or other proceedings of whatever nature pending before any statutory or quasi-judicial authority 
or tribunal or courts or any other forum, by or against the Transferor Company, under any statute, pending on the 
Effective Date, shall be continued and enforced by or against the Transferee Company as effectually and in the same 
manner and to the same extent as if the same had been instituted by or against, as the case may be, the Transferee 
Company.

  (ii) After the Appointed Date and until the Effective Date, the Transferor Company shall defend all legal proceedings, 
other than in ordinary course of business, with the advice and instructions of the Transferee Company.

  (iii) The Transferee Company shall have all legal, taxation or other proceedings initiated by or against the Transferor 
Company referred to in Clause 24(i) above transferred to its name as soon as is reasonably possible after the Effective 
Date and to have the same continued, prosecuted and enforced by or against the Transferee Company, as a successor 
of the Transferor Company.

 25. EMPLOYEES

  (i) Upon this Scheme becoming effective, all Transferor Company Employees shall be deemed to have become 
employees of the Transferee Company with effect from the Appointed Date or their respective joining date, 
whichever is later, without any break in their service and on the basis of continuity of service and, on terms and 
conditions no less favourable than those on which they are engaged by the Transferor Company on the Effective 
Date and without any interruption of service as a result of the Amalgamation. For the purpose of payment of any 
compensation, gratuity and other terminal benefits, the uninterrupted past services of such Transferor Company 
Employees with the Transferor Company shall also be taken into account, and paid (as and when payable) by the 
Transferee Company.

  (ii) In so far as the Employee Benefit Funds created by the Transferor Company or in respect of which the Transferor 
Company makes contributions, for the Transferor Company Employees, all amounts standing to the credit of the 
Transferor Company Employees in such Employee Benefit Funds and investments made by such Employee Benefit 
Funds shall be transferred to such Employee Benefit Funds nominated by the Transferee Company and/or such new 
Employee Benefit Funds to be established and caused to be recognized by appropriate Governmental Authorities, 
by the Transferee Company.

  (iii) In relation to those Transferor Company Employees who are not covered under the provident fund trust of the 
Transferor Company or who do not enjoy the benefit of any other provident fund trust, and for whom the Transferor 
Company is making contributions to the government provident fund, the Transferee Company shall stand 
substituted for the Transferor Company, for all purposes whatsoever, including relating to the obligation to make 
contributions to the said fund in accordance with the provisions of such fund, bye laws, etc. in respect of such 
employees, such that all the rights, duties, powers and obligations of the Transferor Company in relation to such 
provident fund trust shall become those of the Transferee Company.

  (iv) Pending the transfer as aforesaid, the Employee Benefit Fund dues of the Transferor Company Employees would 
be continued to be deposited in the existing Employee Benefit Funds of the Transferor Company. It is clarified that 
upon transfer of the aforesaid funds to the respective funds of the Transferee Company, the existing trusts created 
for such funds by the Transferor Company shall stand dissolved.

  (v) Notwithstanding the aforesaid, the Board of the Transferee Company, if it deems fit and subject to Applicable Law, 
shall be entitled to:

   (a)  retain separate trusts or funds within the Transferee Company for the erstwhile fund(s) of the Transferor 
Company; or

   (b) merge the pre-existing funds of the Transferor Company with other similar funds of the Transferee Company.
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 26. TREATMENT OF TAXES

  (i) Upon this Scheme becoming effective and with effect from the Appointed Date:

   (a) To the extent required, the Transferor Company and the Transferee Company shall be permitted to revise 
(even if the prescribed time limits for filing or revising such returns have lapsed without incurring any liability 
on account of interest, penalty or any other sum) and file their respective income Tax returns, withholding 
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central sales 
Tax, entry Tax, goods and services Tax returns and any other Tax returns: and

   (b)  The Transferee Company shall be entitled to: (A) claim deduction with respect to items such as provisions, 
expenses, etc. disallowed in earlier years in the hands of the Transferor Company, which may be allowable in 
accordance with the provisions of the IT Act on or after the Appointed Date, (B) claim deduction with respect 
to bad debts, on such income which has become receivable in the hands of the Transferor Company but has 
not yet been received, which may be allowable in accordance with the provisions of the IT Act on or after 
the Appointed Date, (C) claim deduction with respect to excluded items such as provisions, reversals, etc. 
for which no deduction or tax benefit has been claimed by the Transferor Company prior to the Appointed 
Date,(d) claim all tax incentives including benefit of any tax holidays which the Transferor Company was 
entitled to in terms of the applicable Tax laws, and accordingly all such benefits shall be available to and vest 
in the Transferee Company from the Effective Date and (e) claim deduction of the cost of acquisition of shares, 
bonds, securities or any assets of the Transferor Company as increased by the cost of any improvement of the 
assets incurred or borne by the Transferor Company.

  (ii)  Upon this Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of this 
Scheme, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor Company as on the 
Appointed Date, shall, for all purposes, be treated as unabsorbed Tax depreciation, minimum alternate Tax credit 
of the Transferee Company. It is further clarified that any unabsorbed depreciation of the Transferor Company as 
specified in their respective books of accounts shall be included as unabsorbed depreciation of the Transferee 
Company for the purposes of computation of minimum alternate Tax.

  (iii) Upon this Scheme becoming effective and with effect from the Appointed Date, the Transferee Company shall be 
entitled to claim refunds (including refunds or claims pending with the Tax authorities) or credits, with respect to 
Taxes paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws).

  (iv) Upon this Scheme becoming effective and with effect from the Appointed Date, all Taxes, cess, duties and liabilities 
(direct and indirect), payable by or on behalf of the Transferor Company, shall, for all purposes, be treated as Taxes, 
cess, duties and liabilities, as the case may be, payable by the Transferee Company.

  (v) Upon this Scheme becoming effective and with effect from the Appointed Date, all unavailed credits and exemptions 
and other statutory benefits, including in respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service 
tax, entry Tax and goods and service Tax to which the Transferor Company is entitled shall be available to and vest in 
the Transferee Company, without any further act or deed.

  (vi) Any Tax liability under the IT Act, or any other applicable Tax laws or regulations allocable to the Transferor Company 
whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Company made as on 
the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. Any surplus in 
the provision for Taxation or duties or levies in the accounts of the Transferor Company, including advance Tax and 
tax deducted or collected at source by customers/vendors/ banks/ and receivable by the said companies whether 
or not reflected in Form 26AS on NSDL Income Tax Website as well as those evidenced by a valid TDS certificate or 
otherwise available as per law and other Tax credits including advance Tax and registrations of whatsoever nature 
as on the close of business in India on the date immediately preceding the Effective Date, will also be transferred to 
the account of the Transferee Company.

  (vii) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Company, pending 
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in 
the same manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Company. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Transferor Company into and with the Transferee 
Company or anything contained in this Scheme.

  (viii) Any refund under the IT Act or any other Tax laws related to or due to the Transferor Company, including those 
for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and be 
received by the Transferee Company.

  (ix) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income 
Tax, service Tax, excise duty, goods and service Tax and applicable state value added Tax) to which the Transferor 
Company is entitled to in terms of applicable Tax laws, shall be available to and vest in the Transferee Company from 
the Effective Date.
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  (x) All the expenses incurred by the Transferor Company and the Transferee Company in relation to the amalgamation 
of the Transferor Company into and with the Transferee Company in accordance with this Scheme, including stamp 
duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with section 35DD of 
the IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

 27. ACCOUNTING TREATMENT

   On the Scheme becoming effective, the Transferee Company shall account for the amalgamation of the Transferor Company 
in its books of accounts in accordance with ‘Pooling of Interest Method’ of accounting as laid down in Appendix-C of IND-
AS 103 (Business Combinations of entities under common control) as under:

  (i)  All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company 
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company. No 
adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

  (ii)  The identity of reserves shall be preserved and shall appear in the financial statements of the Transferee Company, 
in the same form, in which they appeared in the financial statements of the Transferor Company.

  (iii)  The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the 
Transferee Company, shall stand cancelled.

  (iv)  The surplus / deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired and 
recorded by the Transferee Company in terms of Clause 27 (i) over the sum of (a) the face value of the new shares 
issued and allotted pursuant to Clause 34(i); and (b) the value of investments cancelled pursuant to Clause 27 (iii) 
shall be adjusted in “Capital Reserve Account” in the financial statements of the Transferee Company.

  (v)  The equity shares held by the Transferee Company in the Transferor Company shall stand cancelled. Further, inter-
company transactions and balances including loans, advances, amount receivable or payable inter-se between the 
Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand cancelled.

  (vi)  In case of any differences in accounting policy between Transferor Company and Transferee Company the 
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in 
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect the 
financial position on the basis of consistent accounting policy.

 28.  For avoidance of doubt and without prejudice to the generality of the applicable provisions of this Scheme, it is clarified 
that, with effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company is 
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the 
Transferor Company in the name of the Transferor Company in so far as may be necessary. All cheques and other negotiable 
instruments, payment orders received or presented for encashment which are in the name of the Transferor Company 
after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the 
Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank 
accounts in the name of the Transferor Company for such time as may be determined to be necessary by the Transferee 
Company for presentation and deposition of cheques and pay orders that have been issued in the name of the Transferor 
Company. It is hereby expressly clarified that any legal proceedings by or against the Transferor Company in relation to 
cheques and other negotiable instruments, payment orders received or presented for encashment which are in the name 
of the Transferor Company shall be instituted, or as the case may be, continued by or against the Transferee Company after 
coming into effect of this Scheme.

 29.  The Transferee Company shall, at any time after this Scheme becomes effective, in accordance with the provisions 
hereof, be entitled to get the recordal of the change in the legal right(s) upon the Amalgamation, in accordance with the 
provisions of Sections 230 to 232 of the Act and if so required under any law or otherwise, execute appropriate deeds of 
confirmation or other writings or arrangements with any party to any contract or arrangement in relation to which the 
Transferor Company has been a party, including any filings with the regulatory authorities, in order to give formal effect 
to the above provisions. The Transferee Company shall for this purpose, under the provisions hereof, be deemed to have 
been authorized to execute any such writings on behalf of the Transferor Company and to carry out or perform all such 
formalities or compliances referred to above on the part of the Transferor Company.

 30.  The provisions of this Scheme as they relate to amalgamation of the Transferor Company into and with the Transferee 
Company, have been drawn up to comply with the conditions relating to “amalgamation” as defined under Section 2(1B) 
of the IT Act. If any term or provision of this Scheme is found or interpreted to be inconsistent with the provisions of the 
said Section of the IT Act at a later date including, resulting from an amendment of the law or for any other reason, the 
provisions of the said Section of the IT Act shall prevail and this Scheme shall stand modified to the extent determined 
necessary to comply with Section 2(1B) of the IT Act, or any amendment or enactment thereof. Such modification will 
however, not affect the other parts of this Scheme.
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 31.  On the approval of this Scheme by the shareholders and creditors (where applicable) of the Transferor Company and the 
Transferee Company, such shareholders and creditors, to the extent required under Applicable Law, shall also be deemed 
to have resolved and accorded all relevant consents under the Act or other Applicable Law or otherwise, to the same extent 
applicable in relation to the amalgamation set out in this Scheme, related matters and this Scheme itself.

 32. CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE

   With effect from the Appointed Date and upto and including the Effective Date, the Transferor Company shall carry on the 
business with reasonable diligence and business prudence in the ordinary course consistent with past practice in good 
faith and in accordance with Applicable Law.

 33. SAVING OF CONCLUDED TRANSACTIONS

   Subject to Clause 26 above, the transfer of assets and liabilities to, and the continuance of proceedings by or against, the 
Transferee Company as envisaged in this Scheme shall not affect any transaction or proceedings already concluded by the 
Transferor Company on or before the Appointed Date till the Effective Date (subject to the terms of any agreement with 
the Transferee Company) to the end and intent that 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.

 34. ISSUE OF TRANSFEREE COMPANY SHARES FOR AMALGAMATION

  (i) Upon coming into effect of this Scheme and in consideration of the Amalgamation, including the transfer and vesting 
of the Undertaking in the Transferee Company, pursuant to this Scheme, the Transferee Company shall, without 
any further application or deed, as soon as possible after the Record Date, issue and allot the Transferee Company 
Shares to the Eligible Members, or their respective heirs, executors, administrators or other legal representatives or 
the successors-in-title, as the case may be, such that 1 (one) Transferee Company Shares, shall be credited as fully 
paidup, for every 3 (three) Transferor Company Shares, held by each Eligible Member (the “Share Exchange Ratio”).

  (ii) If any Eligible Member becomes entitled to any fractional shares, entitlements or credit on the issue and allotment 
of equity shares by the Transferee Company in accordance with this Scheme, the Board of the Transferee Company 
shall consolidate all such fractional entitlements and shall, without any further application, act, instrument or deed, 
issue and allot such consolidated equity shares directly to an individual trust or a board of trustees or a corporate 
trustee or a SEBI registered merchant banker nominated by the Transferee Company (the “Trustee”), who shall hold 
such equity shares with all additions or accretions thereto in trust for the benefit of the respective shareholders, 
to whom they belong and their respective heirs, executors, administrators or successors for the specific purpose 
of selling such equity shares in the market at such price or prices and on such time or times within 60 (sixty) days 
from the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Transferee 
Company, the net sale proceeds (after deduction of applicable Taxes and costs incurred) thereof and any additions 
and accretions, whereupon the Transferee Company shall, subject to withholding Tax, if any, distribute such sale 
proceeds to the concerned Eligible Member in proportion to their respective fractional entitlements.

  (iii) In the event of there being any pending share transfers, whether lodged or outstanding, of any member of the 
Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even 
subsequent to the Record Date, to effectuate such a transfer as if such changes in registered holder were operative 
as on the Record Date, in order to remove any difficulties arising to the transferor of the shares in the Transferor 
Company and in relation to the shares issued by the Transferee Company, after the effectiveness of this Scheme. 
The Board of the Transferee Company shall be empowered to remove such difficulties as may arise in the course 
of implementation of this Scheme and registration of new shareholders in the Transferee Company on account of 
difficulties faced in the transaction period.

  (iv) The issue and allotment of the Transferee Company Shares by the Transferee Company to Eligible Members as 
provided in this Scheme is an integral part thereof and shall be deemed to have been carried out as if the procedure 
laid down under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act were duly 
complied with.

  (v) Where Transferee Company Shares are to be allotted to heirs, executors or administrators, other legal representatives, 
or as the case may be, to successors of deceased equity shareholders of the Transferor Company, the concerned 
heirs, executors, administrators, legal representatives or successors shall be obliged to produce evidence of title 
satisfactory to the Board of the Transferee Company.

  (vi) Promptly upon the issuance of the Transferee Company Shares pursuant to this Clause 34, the Transferee Company 
shall prepare and file applications, along with all supporting documents, to obtain approval from SEBI and/ or the 
Stock Exchanges (as may be required), for listing of such Transferee Company Shares. Immediately upon receipt of 
such approval, the Transferee Company shall take all necessary steps to obtain trading approval for the Transferee 
Company Shares. The Transferee Company shall ensure that steps for listing of the Transferee Company Shares are 
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completed and trading of the Transferee Company Shares commences within the period prescribed under the 
SEBI Scheme Circular. The Transferee Company Shares allotted pursuant to this Scheme shall remain frozen in the 
depositories system till relevant directions in relation to listing/trading are given by the relevant Stock Exchanges.

  (vii) The Transferee Company Shares to be issued and allotted by the Transferee Company in terms of this Scheme shall 
be subject to the provisions of the memorandum and articles of association of the Transferee Company and shall 
rank pari passu in all respects including dividends and shall have the same rights attached to the then existing 
equity shares of the Transferee Company.

  (viii) Subject to this Scheme, if any consolidation, stock split, sub division, reorganization, reclassification or other similar 
action in relation to the share capital of the Transferor Company or the Transferee Company, occurs after the date 
of approval of this Scheme by the Board of Transferor Company and the Board of Transferee Company, and on or 
before the Effective Date, the Share Exchange Ratio shall be subject to equitable adjustments by the directors of 
the relevant company to reflect such corporate action in such a manner as the relevant company’s auditors may 
determine to be appropriate to reflect such corporate action.

  (ix) The Transferee Company Shares shall be issued in dematerialized form to all those Eligible Members who hold 
the Transferor Company Shares in dematerialised form, in accordance with the Applicable Laws. All such Eligible 
Members who hold the Transferor Company Shares in physical form shall also have the option to receive the 
Transferee Company Shares in the Transferee Company in dematerialised form, provided the details of their account 
with the depository participant are intimated in writing to the Transferor Company and / or its registrar failing 
which, the Transferor Company Shares shall be issued to them in physical form. Such physical share certificates, if 
any, shall be sent by the Transferor Company to the such Eligible Members at their respective registered addresses, 
as appearing in the register of members maintained by the Transferor Company as of the Record Date (and in case 
of joint holders, to the address of that joint holder whose name appears first in such register of member in respect 
of such joint shareholding), and the Transferee Company shall not be responsible for any loss in transit.

  (x) The Transferee Company Shares to be issued by the Transferee Company in respect of the Transferor Company 
Shares, the allotment or transfer of which is held in abeyance under Applicable Law shall, pending allotment or 
settlement of dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner by the 
Transferee Company.

  (xi) Upon this Scheme becoming effective and upon issuance of the Transferee Company Shares to Eligible Members 
holding the Transferor Company Shares, the Transferor Company Shares shall be deemed to have been automatically 
cancelled and be of no effect on and from the Record Date.

  (xii) The Transferee Company Shares issued pursuant to this Scheme have not been, and will not be registered under 
the United States Securities Act of 1933 (the “Securities Act”) in reliance upon the exemption from the registration 
requirements under the Securities Act provided by Section 3(a)(10) of the Securities Act (the “Section 3(a)
(10) Exemption”). The sanction of the NCLT to this Scheme will be relied upon for the purpose of qualifying the 
issuance and distribution of the Transferee Company Shares issued pursuant to this Scheme for the Section 3(a)
(10) Exemption, if applicable. Further, for purposes of ensuring that this Scheme complies with the requirements of 
Section 3(a)(10) Exemption, each of the Transferor Company and the Transferee Company undertake that:

   (a)  Eligible Members, as against their equity shares in the Transferor Company, shall receive the equity shares of 
the Transferee Company and shall not receive cash or other consideration; and

   (b)  this Scheme shall become effective only after it has been approved by the NCLT following the hearings by the 
NCLT.

PART III
CHANGES TO THE SHARE CAPITAL OF THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY

 35.  CONSOLIDATION OF THE AUTHORISED SHARE CAPITAL OF THE TRANSFEROR COMPANY WITH THE AUTHORISED 
CAPITAL OF THE TRANSFEREE COMPANY

   Upon this Scheme becoming effective and pursuant to the reclassification/ reorganization of the resultant authorized 
share capital of the Transferor Company as set out in this Scheme but prior to the issuance and allotment of the Transferee 
Company Shares under Clause 34 above, the authorized share capital of the Transferor Company, shall stand consolidated 
and vested in and be merged with the authorised share capital of the Transferee Company, without any requirement of 
a further act or deed on the part of the Transferee Company (including payment of stamp duty and/ or fees payable to 
the relevant registrar of companies), such that upon the effectiveness of this Scheme, the authorised share capital of 
the Transferee Company shall be INR 423,00,00,000 (Indian Rupees Four Hundred Twenty Three Crores) comprising of 
423,00,00,000 equity shares of INR 1/- each, without any further act, deed, resolution or writing.
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 36. AMENDMENT OF THE MEMORANDUM OF ASSOCIATION OF THE TRANSFEREE COMPANY
  (ix)  With effect from the Appointed Date and upon this Scheme becoming Effective, pursuant to the consolidation 

and increase of authorised capital pursuant to Clause 35 above, the memorandum of association and articles of 
association of the Transferee Company (relating to the authorized share capital) shall, without any requirement 
of a further act, instrument or deed, be and stand altered, modified and amended, such that Clause V of the 
memorandum of association shall be replaced by the following:

    “The Authorised Share Capital of the Company is Rs. 423,00,00,000 (Rupees Four Hundred Twenty Three Crores only) 
divided into 423,00,00,000 Equity Shares of Re.1/- (Rupee One only) each. ”

  (x)  It is clarified that this Scheme as proposed, and upon sanction by the NCLT, shall constitute a single window 
clearance, and shall be deemed to be sufficient for the enhancement and increase of the authorised share capital 
of the Transferee Company and for effecting the aforementioned amendments, pursuant to Clauses 35 and 36, and 
no further resolution(s) subsequent to the sanction of this Scheme (whether under Sections 4, 13, 14 and 61 and/or 
any other applicable provisions of the Act), would be required to be separately passed.

  (xi)  In accordance with Section 232(3)(i) of the Act and other Applicable Law, the stamp duties and/ or fees (including 
registration fee) paid on the authorised share capital of the Transferor Company shall be utilized and applied to the 
increased authorised share capital of the Transferee Company pursuant to Clause 35 above and no stamp duties 
and/or fees would be payable for the increase in the authorised share capital of the Transferee Company, to the 
extent of the authorised share capital of the Transferor Company.

  (xii)  Upon this Scheme becoming effective, the issued, subscribed and paid-up share capital of the Transferee Company 
shall stand suitably increased consequent upon the issuance of new equity shares in accordance with this Scheme. 
It is clarified that no special resolution(s) under Sections 62 or 42 of the Act shall be required to be passed by the 
Transferee Company separately in a general meeting for issue of Transferee Company Shares to the members of the 
Transferor Company under this Scheme and for the members of the Transferee Company approving this Scheme, it 
shall be deemed that they have given their consent to the issue of the Transferee Company Shares to the members 
of the Transferor Company in terms of, and in accordance with, this Scheme.

PART IV
GENERAL TERMS AND CONDITIONS

 The provisions of this Part shall be applicable to Part II and Part III of this Scheme.

 37. DISSOLUTION AND VALIDITY OF RESOLUTIONS
  (xiii) Upon the coming into effect of this Scheme, the Transferor Company shall stand dissolved without winding up, 

and the Board of the Transferor Company and any committees thereof shall stand discharged. The name of the 
Transferor Company shall be struck off from the records of the Registrar of Companies, Ahmedabad and the 
Transferee Company shall make the necessary filings in this regard.

  (xiv) Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Company, which are valid and 
subsisting on the Effective Date, shall continue to be valid and subsisting on be considered as resolutions of the 
Transferee Company and if any such resolutions have any monetary limits approved under the provisions of the 
Act, or any other applicable statutory provisions, then the said limits shall be added to the limits, if any, under like 
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits in the Transferee 
Company.

 38. APPLICATION TO NCLT
   The Transferor Company and the Transferee Company shall make necessary applications before the NCLT for the sanction 

of this Scheme under Sections 230, 232 and other applicable provisions of the Act.

 39. MODIFICATIONS, AMENDMENTS TO OR WITHDRAWAL OF THE SCHEME
  (xv) On behalf of the Transferor Company and the Transferee Company, the board of directors of the respective 

companies may consent jointly but not individually, on behalf of all persons concerned, to any modification or 
amendment to this Scheme and without prejudice to the generality of the foregoing, any modification to this 
Scheme involving withdrawal of any of the parties to this Scheme at any time and for any reason whatsoever, or to 
any conditions or limitations that the NCLT or any other authority may deem fit to direct or impose, or which may 
otherwise be considered necessary, desirable or appropriate by the board of directors of the Transferor Company 
and the Transferee Company, and solve all difficulties that may arise from carrying out this Scheme and do all acts, 
deeds and things necessary for putting this Scheme into effect.

  (xvi) For the purposes of giving effect to this Scheme or to any modification thereof, the board of directors of the 
Transferor Company and the Transferee Company may jointly but not individually, give and are jointly authorised 
to give, such directions including, directions for settling any question of doubt or difficulty that may arise, and such 
determination of the directors, as the case may be, shall be binding on all parties, in the same manner as if the same 
were specifically incorporated in this Scheme.
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  (xvii) The Transferor Company and the Transferee Company (by their respective board of directors, or such other person(s) 
as the respective board of directors may authorise) shall be at the liberty to withdraw this Scheme, in entirety, in 
case any condition or alteration imposed by any authority is unacceptable to them, or as may otherwise be deemed 
expedient or necessary.

  (xviii) In the event of revocation/withdrawal of this Scheme, no rights and liabilities whatsoever, shall accrue to or be 
incurred inter-se the Transferor Company and the Transferee Company or their respective 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 obligation which has arisen or accrued pursuant thereto and which shall 
be governed and be preserved or worked out as is specifically provided for in this Scheme or in accordance with 
Applicable law and as agreed between the Parties

 40. CONDITIONALITY OF THE SCHEME

  The coming into effect of this Scheme is conditional upon and subject to:

  (i) the Stock Exchanges having issued their observation/ no-objection letters as required under the SEBI Listing 
Regulations read with the SEBI Scheme Circular, on terms acceptable to the Transferor Company and the Transferee 
Company;

  (ii) this Scheme being approved by the respective requisite majorities of the creditors (where applicable) of the 
Transferor Company and the Transferee Company, as required under the Act and the SEBI Scheme Circular, subject 
to any dispensation that may be granted by the NCLT;

  (iii) The Scheme being approved by majority of the public shareholders of the Transferor Company and the Transferee 
Company through postal ballot and e-voting as required under SEBI Scheme Circular and the Scheme shall be acted 
upon only if vote cast by public shareholders in favour of the proposal are more than the number of votes cast by 
the public shareholders against it.

  (iv) sanctions and orders under the provisions of Sections 230 to 232 of the Act being obtained from the bench of the 
NCLT at Ahmedabad, Gujarat;

  (v) the certified copies of the orders of the NCLT approving this Scheme having been filed with the registrar of 
companies in Ahmedabad, Gujarat; and

  (vi) there not being any Governmental Order from any Governmental Authority (other than a competition and/or anti-
trust authority) that has the effect of making the Amalgamation illegal or otherwise restraining or preventing its 
consummation.

 41. EFFECT ON NON-RECEIPT OF APPROVALS/ SANCTIONS

   This Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 40 of Part IV above are 
satisfied and in such an event, unless each of the conditions are satisfied, no rights and liabilities whatsoever shall accrue to 
or be incurred inter-se the Transferor Company and the Transferee Company or their respective shareholders or creditors 
or employees or any other person.

 42. SEVERABILITY

   If any provision of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to mutual 
agreement of the Transferor Company and the Transferee Company in writing, affect the validity or implementation of the 
other provisions of this Scheme. If any provision of this Scheme hereof is invalid, ruled illegal by any court or tribunal of 
competent jurisdiction or unenforceable under present or future Applicable Laws, then it is the intention of the Transferor 
Company and the Transferee Company that such provision shall be severable from the remainder of this Scheme, and this 
Scheme shall not be affected thereby, unless the deletion of such provision shall cause this Scheme to become materially 
adverse to either the Transferor Company and/ or the Transferee Company, in which case the Transferor Company and the 
Transferee Company shall attempt to bring about a modification in this Scheme in accordance with the provisions of this 
Scheme, as will best preserve for the Transferor Company and the Transferee Company, the benefits and obligations of this 
Scheme, including but not limited to, such provision.

 43. COSTS

  (i) All costs, charges, duties, levies and other expenses, if any, in relation to or arising out of or in connection with or 
incidental to this Scheme, including without limitation, costs and expenses associated with retention of financial, 
legal, Tax and other professional advisers, shall be borne by the Transferee Company.

  (ii) Without prejudice to the generality of the foregoing, all stamp, transfer, registration, and other similar Taxes, duties, 
charges and fees (including in relation to the registration and the stamping of the sanction orders) payable or 
assessed in connection with this Scheme, the issuance of Transferee Company Shares and the transfers contemplated 
by this Scheme shall be borne by Transferee Company.
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Chartered Accountants 
19th Floor, Shapath – V 
S. G. Highway 
Ahmedabad – 380 015
Gujarat, India. 
Tel: +91 79 6682 7300
Fax: +91 79 6682 7400

 
 

Valuation Approach
Value per 

share 
(INR)

Weight
Value per 

share 
(INR)

Weight

Asset Approach - Net Asset Value 
Method               49 0%             (16) 0% A

Income Approach - Discounted Cash 
Flow Method             272 50%              87 50% B

Market Approach - Market Price 
Method             201 0%              71 0% C

Market Approach - Comparable 
Companies Multiples Method             248 50%              88 50% D

Relative Value per share            260              87 
Fair Equity Share Exchange Ratio 
(rounded off)                3 

Hence, the Fair Equity Share Exchange Ratio works out to:

Annexure

1 (One Only) equity share of Sadbhav Engineering Limited of INR 1/- each fully paid up 
for every 3 (Three Only) equity shares of Sadbhav Infrastructure Project Limited of INR 
10/- each fully paid up.

Sadbhav Engineering 
Limited 

Sadbhav Infrastructure 
Project Limited 

Recommended Fair Equity Share Exchange Ratio for the Proposed Amalgamation of Sadbhav 
Infrastructure Project Limited into Sadbhav Engineering Limited 

 
Any discrepancies in any table / annexure between the total and the sums of the amounts listed are due to 
rounding-off. 
 
Valuer’s Notes: 

For the present valuation analysis, the amalgamation of the Companies is proceeded with on the 

assumption that the Companies would merge as going concerns and an actual realization of the 

operating assets is not contemplated. The operating assets have therefore been considered at their 

book and non-operating/ surplus assets, if any at their fair values under the Asset Approach. In such 

a going concern scenario, the relative earning power, as reflected under the Income and Market 

approaches, is of greater importance to the basis of amalgamation/ merger, with the values arrived 

at on the net asset basis being of limited relevance. Hence, while we have calculated the values of the 

shares of the Companies under the Asset Approach, we have considered it appropriate not to give any 

weightage to the same in arriving at the Fair Equity Share Exchange Ratio. 

For the present valuation analysis, having regard to the nature of the businesses of the Companies 

and the fact that we have been provided by the Companies with their projected financials, we have 

considered it appropriate to apply the DCF Method under the Income Approach to arrive at the relative 

fair value of the shares of the Companies for the purpose of arriving at the Fair Equity Share Exchange 

Ratio.  
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In the present case, the equity shares of both the Companies, SEL and SIPL, are listed on BSE and 

NSE. Per the relevant SEBI regulations, the shares of SEL are frequently traded while the shares of 

SIPL are not frequently traded. In the circumstances, the market prices may not represent an 

appropriate basis for arriving at their relative fair values for the purpose of determining the Fair Equity 

Share Exchange Ratio. Hence, we have kept the market prices of the equity shares of the Companies 

in the background only. Considering the availability of comparable listed peer set in the businesses 

carried out by the Companies, we have applied the Comparable Companies Multiples method under 

the Market Approach to arrive at the relative fair value of the shares of the Companies for the purpose 

of arriving at the Fair Equity Share Exchange Ratio.  

For the present valuation analysis, we have considered it appropriate to apply the Discounted Cash 

Flow Method and the Comparable Companies Multiples Method, to arrive at the relative fair value of 

the equity shares of the Companies for the purpose of the Proposed Amalgamation.   

 

 

 

  

This space is left intentionally blank. 



67

Page 3 of 4 

Annexure A
Asset Approach 

INR Million
Particulars SEL SIPL

Equity Share Capital 172                     3,522                    
Reserves & Surplus 8,178                  (9,008)                  
Reported Networth 8,350                 (5,486)                 
No. of equity shares 17,15,70,800       35,22,25,216        
Value per Equity Share (INR) 49                      (16)                      

Statement showing Value Per Equity Share of SEL and SIPL under 
the Net Asset Value Method as at 31 March 2019

 

 
Annexure B

Income Approach

INR million
Particulars SEL SIPL
Present value of cash flows for period of 
projections

8,501                   (4,382)               

Present value of cash flows for perpetuity 
i.e. beyond the period of projections

23,637                 N/M

Operating Enterprise / Equity Value 32,138                (4,382)              
Adjustments* 14,591                 34,855               
Equity Value 46,729                30,473             
Number of equity shares 171,570,800         352,225,216      
Value per Equity Share (INR) 272                     87                    
N/M - Not meaningful

Statement showing Value Per Equity Share of SEL and SIPL under the 
Discounted Cash Flow Method 

 
*Adjustments include, inter-alia, proposed deal value of the nine subsidiaries sold (net of tax, etc.), fair 
value of existing investments in operating companies, debt, cash and cash equivalents, loans given, dividend 
(including Dividend Distribution Tax) as at 31 March 2019, relative fair value of investment in SIPL, etc., as 
applicable.  
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Annexure C
Market Approach

INR

Volume Weighted Average Price (VWAP) SEL SIPL
60 days VWAP 201                  71                   

Statement showing Value Per Equity Share of SEL and SIPL under the Market 
Price Method

 
Notes: 
1) We have considered the market prices upto 5 August 2019 which is the last trading day prior to the 

announcement of the Proposed Amalgamation by the Companies on 6 August 2019. 
2) We have considered the market prices as quoted on NSE which is the stock exchange where the shares 

of SIPL and SEL have highest trading volumes. 
 
 

Annexure D
Market Approach

INR million
Particulars SEL SIPL
Maintainable Operating EBITDA 4,279                454                  
Operating EV/EBITDA multiple 6.5x 5.0x
Operating Enterprise Value 27,814             2,270              
Adjustments to the Enterprise Value* 14,740              28,761              
Equity Value 42,554             31,031            
Number of equity shares 171,570,800      352,225,216     
Value per Equity Share (INR) 248                  88                   

Statement showing Value Per Equity Share of SEL and SIPL under the 
Comparable Companies Multiples Method 

 
*Adjustments include, inter-alia, proposed deal value of the nine subsidiaries sold (net of tax, etc.), fair 
value of existing investments in operating companies, debt, cash and cash equivalents, loans given, dividend 
(including Dividend Distribution Tax) as at 31 March 2019, relative fair value of investment in SIPL, etc., as 
applicable. 
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Project Torque 

Security cover 
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Project Torque 

 Proposed amalgamation of Sadbhav 
Engineering Limited with Sadbhav 

Infrastructure Project Limited 

Summary Workings 

Supporting calculations for 
Share Exchange Ratio 
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Notice to the Reader 

• B S R & Associates LLP (“B S R”) has been appointed by Sadbhav Engineering 
Limited (“SEL”) and Sadbhav Infrastructure Projects Limted (“SIPL”) (together 
referred to as “Clients”, the “Companies”, “Businesses”) to recommend an equity 
share exchange ratio in connection with the proposed amalgamation of Sadbhav 
Engineering Limited with Sadbhav Infrastructure Project Limited (“Proposed 
Amalgamation” or “Transaction”).

• The summary workings are confidential and are given on the express understanding 
that it is not communicated, in whole or in part, to any third party without B S R’s 
prior written consent except to the extent required to be produced before judicial, 
regulatory or government authorities in connection with this Transaction. Neither 
summary workings nor its content may be used for any other purpose without prior 
written consent of B S R.

• This Summary Workings should be read in conjunction to the Valuation Report 
issued to the Board of Directors of SEL and SIPL on 19 October 2019.

• The summary workings are based on the information provided to B S R by the 
management of SEL and SIPL (“Management) which B S R has not independently 
verified, validated or expressed an opinion on. Neither  B S R, nor its affiliated 
partnerships or bodies corporate, nor directors, managers, partners, employees or 
agents of any of them, makes any representation or warranty, expressed or implied, 
as to the accuracy, reasonableness or completeness of the information contained in 
the summary wordings. All such parties and entities expressly disclaim any and all 
liabilities for or based on relating to any such information contained herein, or errors 
or omission from summary workings or based on or relating to the use of summary 
workings.

• The summary workings in which this notice is incorporated does not constitute an 
offer or invitation to any section of the public to subscribe for or purchase any 
security in, or assets or liabilities of SEL or SIPL. This notice forms integral part of 
summary workings. 
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Swap ratio: 

Calculation of equity share exchange ratio between SEL and SIPL. 

 
For every 3 (Three only) equity share held in SIPL of INR 10 each fully paid up, 1 (One 
only) equity shares of SEL of INR 1 each fully paid up will be issued. 

Value per share

Valuation Aproach Value per share Weightage Value per share Weightage
Market Approach 222 50% 83 50%
Income Approach 280 50% 86 50%
Asset Approach 49 0% -16 0%
Relative Value per share 251 100% 85 100%

Exchange Ratio (Rounded off)

SEL SIPL

Annexure 1 Annexure 2
3
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Annexure 1: Value per share of SEL 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Market Approach 

 26 week averages of high/low VWAP 222               

 Income Approach 

 Equity value (in million) 47,958          
 Total number of shares outstanding 171,570,800 
 Per share Value 280               

 Cost Approach 

 Equity value (in million) 8,350            
 Total number of shares outstanding 171,570,800 
 Value per share 49                 

Value per share

Valuation Aproach Value per share Weightage
Market Approach 222 50%
Income Approach 280 50%
Asset Approach 49 0%
Relative Value per share 251 100%

SEL
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Annexure 2: Value per share of SIPL 

 

 

 

 

 

 

 

 Market Approach 

 Equity value (in million) 29,397          
 Total number of shares outstanding 352,225,216 
 Value per share 83                 

 Income Approach 

 Equity value (in million) 30,429          
 Total number of shares outstanding 352,225,216 
 Value per share 86                 

 Cost Approach 

 Equity value (in million) (5,486)           
 Total number of shares outstanding 352,225,216 
 Value per share (16)                

Value per share

Valuation Aproach Value per share Weightage
Market Approach 83 50%
Income Approach 86 50%
Asset Approach -16 0%
Relative Value per share 84 100%

SIPL
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BSE - PUBLIC 

 

DCS/AMAL/BA/R37/1811/2020-21     “E-Letter”               October 14, 2020 

 
The Company Secretary, 
Sadbhav Infrastructure Project Limited 
Sudbhav House Opp Law Garden Police Chowki,  
Ellisbridge, Ahmedabad, Gujarat, 380006 

   
Sir, 

Sub: Observation letter regarding the Scheme of Arrangement among amongst Sadbhav 
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective 
shareholders and creditors.  
 

We are in receipt of the Draft Scheme of Arrangement among amongst Sadbhav Infrastructure Project 
Limited and Sadbhav Engineering Limited and their respective shareholders and creditors filed as 
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter 
dated October 14, 2020 has inter alia given the following comment(s) on the draft scheme of 
arrangement:    

• “Company shall ensure that the disclosure that the three individuals viz. Vasistha C. 
Patel, Vikram R. Patel and Vipul H. Patel are part of Promoters/promoters group in SEL, 
whereas they are public shareholders in SIPL are made before  Hon’ble NCLT and 
shareholders while seeking approval of the proposed scheme.” 

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.” 
 

• “Company shall duly comply with various provisions of the Circular.” 
 

• “Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) 
and the company is obliged to bring the observations to the notice of NCLT." 
 

• “It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 

Annexure 6



91

BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - PUBLIC 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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DCS/AMAL/BA/R37/1810/2020-21     “E-Letter”               October 14, 2020 

 
The Company Secretary, 
Sadbhav Engineering Ltd. 
Sudbhav House Opp Law Garden Police Chowki,  
Ellisbridge, Ahmedabad, Gujarat, 380006 

   
Sir, 

Sub: Observation letter regarding the Scheme of Arrangement among amongst Sadbhav 
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective 
shareholders and creditors.  
 

We are in receipt of the Draft Scheme of Arrangement among amongst Sadbhav Infrastructure Project 
Limited and Sadbhav Engineering Limited and their respective shareholders and creditors filed as 
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter 
dated October 14, 2020 has inter alia given the following comment(s) on the draft scheme of 
arrangement:    

• “Company shall ensure that the disclosure that the three individuals viz. Vasistha C. 
Patel, Vikram R. Patel and Vipul H. Patel are part of Promoters/promoters group in SEL, 
whereas they are public shareholders in SIPL are made before  Hon’ble NCLT and 
shareholders while seeking approval of the proposed scheme.” 

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.” 
 

• “Company shall duly comply with various provisions of the Circular.” 
 

• “Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) 
and the company is obliged to bring the observations to the notice of NCLT." 
 

• “It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
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In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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Confidential 

Ref: NSE/LIST//23876_II               October 14, 2020 

The Company Secretary  
Sadbhav Infrastructure Project Limited                                                                                                                                                                 
'Sadbhav House', Opp. Law Garden Police  
Chowki, Ellisbridge, Ahmedabad-380006     
 

Kind Attn.: Mr. Hardik Modi 

Dear Sir,  

Sub: Observation Letter for Draft Scheme of Amalgamation between Sadbhav 
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective 
shareholders and creditors 
 
We are in receipt of the Draft Scheme of Amalgamation between Sadbhav Infrastructure Project 
Limited (Transferor Company/SIPL) and Sadbhav Engineering Limited (Transferee 
Company/SEL) and their respective shareholders and creditors vide application dated May 19, 
2020. 

Based on our letter reference no Ref: NSE/LIST/23876 submitted to SEBI and pursuant to SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following 
comments on the draft scheme: 

a. The Company shall ensure that the disclosure that the three individuals viz. Vasistha C. 
Patel, Vikram R. Patel and Vipul H. Patel, are part of Promoters/ promoters groups in SEL, 
whereas they are public shareholders in SIPL, are made before Hon’ble NCLT and 
shareholders, while seeking approvals of the proposed scheme. 

b. The Company shall ensure that the additional information, if any, submitted by the SEL and 
SIPL, after filing the Scheme with the Stock Exchange and from the date of the receipt of 
this letter is displayed on the website of the listed company. 

c. The Company shall duly comply with various provisions of the Circular. 

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) and 
the company is obliged to bring the observations to the notice of NCLT. 

e. It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/ stock exchange. 
Hence, the company is not required to send notice for representation as mandated under 
section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observation/ 
representations.    

Annexure 7
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It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/ representations. 
Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby 
convey our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as 
to enable the Company to file the draft scheme with NCLT. 

However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, 
Guidelines / Regulations issued by statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from October 14, 2020 within 
which the scheme shall be submitted to NCLT. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

Jiten Patel                    
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL http://www.nseindia.com/corporates/content/further_issues.htm 
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Confidential 

Ref: NSE/LIST/23877_II               October 14, 2020 

The Company Secretary  
Sadbhav Engineering Limited                                                                                                                                                                
'Sadbhav House', Opp. Law Garden Police  
Chowki, Ellisbridge, Ahmedabad-380006     
 

Kind Attn.: Mr. Tushar D. Shah 

Dear Sir,  

Sub: Observation Letter for Draft Scheme of Amalgamation between Sadbhav 
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective 
shareholders and creditors 
 
We are in receipt of the Draft Scheme of Amalgamation between Sadbhav Infrastructure Project 
Limited (Transferor Company/SIPL) and Sadbhav Engineering Limited (Transferee 
Company/SEL) and their respective shareholders and creditors vide application dated May 19, 
2020. 

Based on our letter reference no Ref: NSE/LIST/23877 submitted to SEBI and pursuant to SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following 
comments on the draft scheme: 

a. The Company shall ensure that the disclosure that the three individuals viz. Vasistha C. 
Patel, Vikram R. Patel and Vipul H. Patel, are part of Promoters/ promoters groups in SEL, 
whereas they are public shareholders in SIPL, are made before Hon’ble NCLT and 
shareholders, while seeking approvals of the proposed scheme. 

b. The Company shall ensure that the additional information, if any, submitted by the SEL and 
SIPL, after filing the Scheme with the Stock Exchange and from the date of the receipt of 
this letter is displayed on the website of the listed company. 

c. The Company shall duly comply with various provisions of the Circular. 

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) and 
the company is obliged to bring the observations to the notice of NCLT. 

e. It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/ stock exchange. 
Hence, the company is not required to send notice for representation as mandated under 
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section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observation/ 
representations.    

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/ representations. 
Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we conveyed 
our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to 
enable the Company to file the draft scheme with NCLT. 

However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, 
Guidelines / Regulations issued by statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from October 14, 2020 within 
which the scheme shall be submitted to NCLT. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

Jiten Patel                    
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL http://www.nseindia.com/corporates/content/further_issues.htm 
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Sadbhav 
Date: 20/0712020

To, 
Mr. Nitinkumar PLtjari, 
Sr. Manager, 
Division ofissues and Listing, 
BSE Limited 
P J Tower, Dalal Street, 
Mumbai - 400 001 
Company Code: 539346 

Sub: Complaints Report 

fOD,W f OH lOMUXHOW 

Ref.: Application under Regulation 37 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for the Scheme of 
Amalgamation under Sections 230 to 232 of the Companies Act, 2013 ("Scheme"), 
between the Sadbhav Infrastructure Project Limited ("SIPL" / Transferor Company) 
and Sadbhav Engineering Limited ("SEL" / Transferee Company), a Holding 
Company of SIPL 

Dear Sir, 

With reference to the Scheme filed by the Company with BSE Limited ("BSE") on May 19, 
· 2020 and subsequent uploading of the said Scheme along with other relevant documents by
BSE on its website on June 26, 2020.

As per Para I(A)(6) of Annexure I to the SEBI Circular no. CFDID1L3/CIRl2017/21 dated 
March 10, 2017, the Company is required to submit a "Report on Complaints" containing the 
details of the complaints /comments received by the Company on the Draft Scheme from 
various sources within 7 days of expiry of 21 days [i.e. from June 26, 2020 to July 17, 2020] 
from date of filing of the Scheme with the Exchange and uploading of the same on its website. 

The Period of21 days from uploading of said documents by the BSE on its website expired on 
July 17, 2020; accordingly, we attach herewith a "Report on Complaints", as "Annexure A" to 
this letter. 

You are requested to take this on record and issue your NOC at the earliest. 

For, SadbhaV)l
1
nfrastructure Project Limited 

,odt• 1;·r
1.-,dik Modi 
Company Secretary 
Membership No. F9193 
Encl: a.a 

Sadbhav Infrastructure Project Limited 
Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

Annexure 8
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Annexure-A 

Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

COMPLAINT REPORT 
AS ON JULY 20, 2020 

[From: June 26, 2020 to July 17, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1+2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Sa 
fUDAY f Ofi !OMOKHOW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE 
NOT 

APPLICABLE 

Sr. Name of complainant 
No. I Date of complaint I Status 

(Resolved/Pending) 
1. NOT APPLICABLE 

Date: July 20, 2020

Place: Ahmedabad

Sadbhav Infrastructure Project Limited 

For, Sadbhav Infrastructure Project Limit�, ,:?'r v

.. · �ard;kMod;
Company Secretary

Membership No. F9193 

Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E :  investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 
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To, 
Mr. Nitinkmnar Pujari, 
Sr. Manager, 
Division of Issues and Listing, 
BSELimited 
P J Tower, Dalal Street, 
Mumbai - 400 001 
Company Code: 532710 

Sub : Complaints Report 

� 

Sadbhav 
TODAY FOR TOMORROW 

Ref.: Application under Regulation 37 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the Scheme of Amalgamation under Sections 
230 to 232 of the Companies Act, 2013 ("Scheme"), between the Sadbhav Infrastructure Project 
Limited ("SIPL" / Transferor Company) and Sadbhav Engineering Limited ("SEL" / Transferee 
Company), a Holding Company of SIPL 

Dear Sirs, 

With reference to the Scheme filed by the Company with BSE Limited ("BSE") on May 19, 2020 
and subsequent uploading of the said Scheme along with other relevant documents by BSE on 
its website on June 26, 2020. 

As per Para l(A)(6) of Annexure I to the SEBI Circular no. CFDIDIL3/CIR12017/21 dated March 
10, 2017, the Company is required to submit a "Report on Complaints" containing the details of 
the complaints /comments received by the Company on the Draft Scheme from various sources 
within 7 days of expiry of 21 days [i.e. from June 26, 2020 to July 17, 2020] from date of filing of 
the Scheme with the Exchange and uploading of the same on its website. 

The Period of 21 days from uploading of said documents by the BSE on its website expired on 
July 17, 2020; accordingly, we attach herewith a "Report on Complaints", as "Annexure A" to this 
letter. 

You are requested to take this on record and issue your NOC at the earliest. 

Date: July 20, 2020 
P lace: Ahmedabad 

Sadbhav Engineering Limited 

For, Sadbhav Engineering Limited 

Tushar Shah 
Company Secretary 

Mem. No. F7216 

Regd Office : "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 
T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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Annexure -A 

Sr. 
No.
1. 

2. 

3. 

4. 

5. 

Sr. 
No.

1. 

COMPLAINT REPORT
AS ON JULY 20, 2020 

[From June 26, 2020 to July 17, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Name of complainant I Date of complaint 

NOT APPLICABLE 

Sad6hav 
TODAY FOR TOMORROW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE
NOT 

APPLICABLE 

I Status 
(Resolved/Pending)

For, Sadbhav Engineering Limited 

Date: July 20, 2020 
Place: Ahmedabad 

Sadbhav Engineering Limited 
Regd Office :"Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 

Tushar Shah 
Company Secretary 

Mem. No. F7216 

T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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Date: 24/06/2020 

To, 
The Manager- Listing Compliance 
National Stock Exchange oflndia Limited, 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra East, 
Mumbai - 400 051 
SYMBOL: SADBHIN 

Sub: Complaints Report. 

Ref.: Application under Regulation 37 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the 
Scheme of Amalgamation under Sections 230 to 232 of the Companies Act, 2013 
("Scheme"), between the Sadbhav Infrastructure Project Limited ("SIPL" / 
Transferor Company) and Sadbhav Engineering Limited ("SEL" / Transferee 
Company), a Holding Company of SIPL. 

With reference to the Scheme filed by the Company with National Stock Exchange oflndia 
Limited ("NSE") on May 19, 2020 and subsequent uploading of the said Scheme along 
with other relevant documents by NSE on its website on June 1, 2020. 

As per Para I(A)(6) of Annexure I to the SEBI Circular no. CFD1DIL3/CIR12017/21 dated 
March 10, 2017, the Company is required submit a "Report on Complaints" containing the 
details of the complaints /comments received by the Company on the Draft Scheme from 
various sources within 7 days of expiry of 21 days [i.e. from June 1, 2020 to June 22, 2020] 
from date of filing of the Scheme with the Exchange and uploading of the same on its 
website. 

The Period of 21 days from uploading of said documents by the NSE on its website expired 
on June 22,2020; accordingly, we attach herewith a "Repmi on Complaints", as "Annexure 
A" to this letter. 

You are requested to take this on record and issue your NOC at the earliest. 

For, Sadbh�v Infrastructure Project Limited '° (!,l' ?.r 
ldikModi 
Company Secretary 
Membership No. F9193 
Encl: a.a 

Sadbhav Infrastructure Project Limited 
Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

Annexure 9
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Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

Sr. 
No. 
1. 

COMPLAINT REPORT 
As on JUNE 24, 2020 

[From June 1, 2020 to June 22, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Number 

NIL 

NIL 

NIL 

NOT 
APPLICABLE 

NOT 
APPLICABLE 

Name of complainant I Date of complaint 1 Status 
(Resolved/Pendine) 

NOT APPLICABLE 

For, Sadbhav Infrastructure Project Li;j��ed

�,;v11JJ 

Date: June 24, 2020

Place: Ahmedabad

. .#Hardik Modi 
Company Secretary 

Membership No. F9193 

Sadbhav Infrastructure Project Limited 
Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 
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To, 

The Manager- Listing Compliance 

National Stock Exchange of India Limited, 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra East, 

Mumbai - 400 051 

SYMBOL : SADBHA V 

Sub : Complaints Report 

Sad6hav 
TODAY FOR TOMORROW 

Ref.: Application under Regulation 37 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 for the Scheme of Amalgamation under Sections 
230 to 232 of the Companies Act, 2013 ("Scheme"), between the Sadbhav Infrastructure Project 
Limited ("SIPL" / Transferor Company) and Sadbhav Engineering Limited ("SEL" / Transferee 
Company), a Holding Company of SIPL 

Dear Sirs, 

With reference to the Scheme filed by the Company with National Stock Exchange of India Limited 
("NSE") on May 19, 2020 and subsequent uploading of the said Scheme along with other relevant 
documents by NSE on its website on June 1, 2020. 

As per Para l(A)(6) of Annexure I to the SEBI Circular no. CFDID1L3/CIR12017/21 dated March 
10, 2017, the Company is required submit a "Report on Complaints" containing the details of the 
complaints /comments received by the Company on the Draft Scheme from various sources within 
7 days of expiry of 21 days [i.e. from June 1, 2020 to June 22, 2020] from date of filing of the 
Scheme with the Exchange and uploading of the same on its website. 

The Period of 21 days from uploading of said documents by the NSE on its website expired on 
June 22,2020; accordingly, we attach herewith a "Report on Complaints", as "Annexure A" to this 
letter. 

You are requested to take this on record and issue your NOC at the earliest. 

Date: June 24, 2020 
P lace: Ahmedabad 

Sadbhav Engineering Limited 
Regd Office :"Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 

Company Secretary 
Mem. No. F7216 

T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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Annexure-A 

Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

Sr. 
No. 
1. 

COMPLAINT REPORT 
AS ON JUNE 24, 2020 

[From June 1, 2020 to June 22, 2020) 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Name of complainant I Date of complaint

NOT APPLICABLE 

Date: June 24, 2020 
Place: Ahmedabad 

Sadbhav Engineering Limited 

' Sad6hav 
TODAY FOR TOMORROW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE 
NOT 

APPLICABLE 

I Status 
(Resolved/Pending) 

Tushar Shah 
Company Secretary 

Mem. No. F7216 

Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 
T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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Annexure 11

REPORT UNDER SECTION 232(2)(C) OF THE COMPANIES ACT, 2013, ADOPTED BY THE BOARD OF DIRECTORS 
OF SADBHAV INFRASTRUCTURE PROJECT LIMITED AT ITS MEETING HELD ON 19TH OCTOBER, 2019 AT 
SADBHAV, NEAR HAVMOR RESTAURANT, B/H. NAVRANGPURA BUS STOP, NAVRANGPURA, AHMEDABAD: 
380009, EXPLAINING EFFECT OF THE SCHEME OF AMALGAMATION ON THE EQUITY SHAREHOLDERS, KEY 
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS.

1. Background

 1.1. The proposed Scheme of Amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company) 
and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors 
(hereinafter referred to as the “Scheme of Amalgamation” or the “Scheme”) was approved by Board of Directors of the 
aforesaid Applicant/Transferor Company vide resolution dated 19th October, 2019.

 1.2. Provisions of Section 232(2)(c) of the Companies Act, 2013 requires the Directors to adopt a report explaining the effect of 
amalgamation on equity shareholders, Key Managerial Personnel (“KMPs”), promoter and non-promoter shareholders of 
Sadbhav Infrastructure Project Limited laying out in particular the share exchange ratio.

 1.3. This report of the Board of Directors is accordingly being made in pursuance to the requirements of Section 232(2)(c) of the 
Companies Act, 2013.

 1.4. The following documents were considered by the Board of Directors in its meeting dated 19th October, 2019:

  (a) Scheme of Amalgamation

  (b)  Valuation Report dated 19th October, 2019 (‘Valuation Report’) issued by BSR & Associates LLP, Chartered Accountants 
and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).

  (c)  Valuation Report dated 19th October, 2019 issued by CA Vikram Kailash Jain, Registered Valuer and Chartered 
Accountant for fair equity share exchange ratio.

  (d)  Fairness Opinion dated 19th October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-I 
Merchant Banker

  (e)  Report of the Audit Committee dated 19th October, 2019, recommending the draft Scheme of Amalgamation to the 
Board for approval.

2.  Effect of the Scheme of Amalgamation on Equity Shareholders (promoter shareholders and non-promoter shareholders), 
Key Managerial Personnel, Directors, Employees and Creditors of Sadbhav Infrastructure Project Limited.

 2.1.  As per Scheme of amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company) and 
Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors, upon the 
effectiveness of the Scheme, Applicant/Transferee Company shall allot equity shares to the Applicant/Transferor Company 
based on the Share Exchange Ratio, as under;

   “1 (one) Transferee Company Shares, shall be credited as fully paid up, for every 3 (three) Transferor Company Shares, held 
by each Eligible Member (the “Share Exchange Ratio”)”.

 2.2. The effect of the proposed Scheme of Amalgamation would be as follows.

  a.  Shareholders (Promoter and Non-Promoter)

    Upon the Scheme becoming effective, the equity shareholders of the Transferor Company, shall become the equity 
shareholders of the Transferee Company in the manner as stipulated in the Scheme. Further, the authorised share 
capital of the Transferor Company shall stand transferred to and be amalgamated/ combined with the authorised 
share capital of the Transferee Company in the manner as stipulated in the Scheme.

    The Transferor Company has 1 (one) promoter entity, namely Sadbhav Engineering Limited. Shares held by 
Sadbhav Engineering Limited in Sadbhav Infrastructure Project Limited stands cancelled pursuant to the scheme of 
amalgamation.

  b. Key Managerial Personnel, Directors and Employees of the Company:

    As stated in the Scheme, with effect from the Effective Date (as defined in the Scheme), the Transferee Company has 
undertaken to engage all the staff and employees of the Transferor Company without any break or interruption in 
their services and on the same terms and conditions (and which are not less favorable than those) on which they 
are engaged by the Transferor Company as on the Effective Date. In the circumstances, the rights of the staff and 
employees of the Transferor Company would in no way be affected by the Scheme.
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    Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without being winding up, and 
the Board of the Transferor Company and any committees thereof shall stand discharged.

    The Directors and/ or KMP’s of Sadbhav Infrastructure Project Limited may be deemed to be concerned and/or 
interested in the Scheme to the extent the said Directors are common Directors in the companies, or to the extent 
the said Directors or KMP’s are the partners, directors, members of the companies, firms, association of persons, 
bodies corporate and/or beneficiary of trust, that hold shares as a nominee or as a Trustee in any of the Companies.

  c.  Creditors (including unsecured creditors, debenture holder(s), debenture trustee(s), deposit trustee, 
depositors and deposit holders)

    The liabilities of the Secured Creditors including unsecured of the Transferor Company, under the Scheme, is neither 
being reduced nor being extinguished. The creditors of the Transferor Company would in no way be affected by the 
Scheme.

    No rights of the debenture holders of the Transferor Company are being affected pursuant to the Scheme. The 
debenture trustee(s) appointed for the different series of the debentures shall continue to remain the debenture 
trustee(s). Thus, the debenture holders of the Transferor Company would in no way be affected by the Scheme.

   There are no depositors, deposits holders and deposit Trustee in the Transferor Company.

For and on behalf of the Board
Sadbhav Infrastructure Project Limited

Shashin V. Patel
Place : Ahmedabad Director
Date : 19th October, 2019 (DIN: 00048328)
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Annexure 12

REPORT UNDER SECTION 232(2)(C) OF THE COMPANIES ACT, 2013, ADOPTED BY THE BOARD OF 
DIRECTORS OF SADBHAV ENGINEERING LIMITED AT ITS MEETING HELD ON 19TH OCTOBER, 2019 AT 
SADBHAV, NEAR HAVMOR RESTAURANT, B/H. NAVRANGPURA BUS STOP, NAVRANGPURA, AHMEDABAD: 
380009, EXPLAINING EFFECT OF THE SCHEME OF AMALGAMATION ON THE EQUITY SHAREHOLDERS, KEY 
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS.

1. Background

 1.1  The proposed Scheme of Amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor 
Company) and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders 
and creditors (hereinafter referred to as the “Scheme of Amalgamation “ or the “Scheme”) was approved by Board of 
Directors of the aforesaid Applicant/Transferor Company vide resolution dated 19th October, 2019.

 1.2  Provisions of Section 232(2)(c) of the Companies Act, 2013 requires the Directors to adopt a report explaining the 
effect of amalgamation on equity shareholders, Key Managerial Personnel (“KMPs”), promoter and non-promoter 
shareholders of Sadbhav Engineering Limited laying out in particular the share exchange ratio.

 1.3  This report of the Board of Directors is accordingly being made in pursuance to the requirements of Section 232(2)(c) 
of the Companies Act, 2013.

 1.4  The following documents were considered by the Board of Directors in its meeting dated 19th October, 2019:

  (a) Scheme of Amalgamation

  (b)  Valuation Report dated 19th October, 2019 (‘Valuation Report’) issued by BSR & Associates LLP, Chartered 
Accountants and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).

  (c)  Valuation Report dated 19th October, 2019 issued by CA Vikram Kailash Jain, Registered Valuer and Chartered 
Accountant for fair equity share exchange ratio.

  (d)  Fairness Opinion dated 19th October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-I 
Merchant Banker

  (e)  Report of the Audit Committee dated 19th October, 2019, recommending the draft Scheme of Amalgamation 
to the Board for approval.

2.  Effect of the Scheme of Amalgamation on Equity Shareholders (promoter shareholders and non-promoter shareholders), 
Key Managerial Personnel, Directors, Employees and Creditors of Sadbhav Engineering Limited.

 2.1  As per Scheme of amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company) 
and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors, 
upon the effectiveness of the Scheme, Applicant/Transferee Company shall allot equity shares to the Applicant/
Transferor Company based on the Share Exchange Ratio, as under;

   “1 (one) Transferee Company Shares, shall be credited as fully paid up, for every 3 (three) Transferor Company Shares, 
held by each Eligible Member (the “Share Exchange Ratio”)”.

 2.2 The effect of the proposed Scheme of Amalgamation would be as follows.

  a. Shareholders (Promoter and Non-Promoter)

    Upon the Scheme becoming effective, the equity shareholders of the Transferor Company, shall become 
the equity shareholders of the Transferee Company in the manner as stipulated in the Scheme. Further, 
the authorised share capital of the Transferor Company shall stand transferred to and be amalgamated/ 
combined with the authorised share capital of the Transferee Company in the manner as stipulated in the 
Scheme.

    The Transferor Company has 1 (one) promoter entity, namely Sadbhav Engineering Limited. Shares held by 
Sadbhav Engineering Limited in Sadbhav Infrastructure Project Limited stands cancelled pursuant to the 
scheme of amalgamation.

  b. Key Managerial Personnel, Directors and Employees of the Company:

    The Directors and KMP of the Transferee Company or their relatives do not have any interest in the Scheme 
financially or otherwise, except as shareholders, where applicable. The effect of the Scheme on the interests 
of the Directors and KMP and their relatives holding shares in the companies which are parties to the 
Scheme is not any different from the effect of the Scheme on other shareholders of the companies involved.
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    As stated in the Scheme, with effect from the Effective Date (as defined in the Scheme), the Transferee 
Company has undertaken to engage all the staff and employees of the Transferor Company without any 
break or interruption in their services and on the same terms and conditions (and which are not less 
favorable than those) on which they are engaged by the Transferor Company as on the Effective Date. In 
the circumstances, the rights of the staff and employees of the Transferor Company would in no way be 
affected by the Scheme.

    Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without being winding 
up, and the Board of the Transferor Company and any committees thereof shall stand discharged.

  c.  Creditors (including unsecured creditors, debenture holder(s), debenture trustee(s), deposit trustee, 
depositors and deposit holders)

    Under the Scheme of Amalgamation, there is no arrangement with the unsecured creditors (including 
debenture holder, depositors, lenders and trade creditors) of the Transferee Company. No compromise is 
offered under the Scheme of Amalgamation to any of the unsecured creditors of the Transferee Company. 
The liabilities of the unsecured creditors of the Transferee Company, under the Scheme of Amalgamation, 
is neither being reduced nor being extinguished

    Under the Scheme of Amalgamation, no arrangement is sought to be entered into between the Transferee 
Company and its debenture holder. No rights of the debenture holder of the Transferee Company are being 
affected pursuant to the Scheme of Amalgamation. The debenture trustee appointed for the debentures 
shall continue to remain the debenture trustee. Thus, the debenture holder of the Transferee Company 
would in no way be affected by the Scheme,

   There are no depositors, deposits holders and deposit Trustee in the Transferor Company.

For and on behalf of the Board
Sadbhav Engineering Limited

Shashin V. Patel
Place : Ahmedabad Director
Date : 19th October, 2019 (DIN: 00048328)
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If undeliverd please return to :

SADBHAV ENGINEERING LIMITED
CIN : L45400GJ1988PLC011322

Corporate Office: “Sadbhav”, Nr. Havmor Restaurant, B/H. Navrangpura Bus Stand, 
Navrangpura, Ahmedabad: 380 009, Gujarat, India.
Tel No. :+91-79-26463384 • Fax:+91-79-26400210 

E-mail : investor@sadbhav.co.in • Website: www.sadbhaveng.com


