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In this regard, we enclose herewith copy of Notice for the Meeting of Unsecured creditors being sent to 
Un-secured creditors of the Company. 

You are requested to take the above information on record. 
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For Mukand Limited 
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Company Secretary 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH  

COMPANY SCHEME APPLICATION NO.402 OF 2019

In the matter of the Companies Act, 2013; 

And

In the matter of the Section 230 to 232 and Section 52 of the 
Companies Act, 2013 and other applicable provisions of the 
Companies Act, 2013;

And

In the matter of Scheme of Amalgamation by Absorption 
amongst Adore Traders & Realtors Private Limited 
(Amalgamating Company 1); Mukand Global Finance 
Limited (Amalgamated Company 1 / Amalgamating 
Company 2); Mukand Engineers Limited (Amalgamating 
Company 3) and Mukand Limited (Amalgamated Company 
2) and their respective shareholders and creditors.

MUKAND LIMITED, CIN: L99999MH1937PLC002726, 
a company incorporated under the Indian Companies Act, 
1913, and having its Registered Office at Bajaj Bhawan, 
3rd Floor, Jamnalal Bajaj Marg, 226, Nariman Point,  
Mumbai – 400 021, Maharashtra.	

)
)
)
)
) ........................................................…Applicant Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS  
(INCLUDING FIXED DEPOSIT HOLDERS) OF THE APPLICANT COMPANY

To,

The Unsecured Creditors (including fixed deposit holders) of Mukand Limited

NOTICE is hereby given that by an order dated 27th September, 2019, in the above mentioned Company Scheme Application (“the 
Order”), the National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”) has directed that a meeting be held of the 
Unsecured Creditors (including fixed deposit holders) of the Applicant Company for the purpose of considering, and if thought 
fit, approving with or without modification(s), the Scheme of Amalgamation by Absorption amongst Adore Traders & Realtors 
Private Limited (“Adore” or “Amalgamating Company 1”); Mukand Global Finance Limited (“MGFL” or “Amalgamated 
Company 1” or “Amalgamating Company 2”); Mukand Engineers Limited (“MEL” or “Amalgamating Company 3”) and 
Mukand Limited (“Mukand” or “Amalgamated Company 2” or “Company”) and their respective shareholders and creditors 
(“Scheme”).

In pursuance of the said Order and as directed therein, a meeting of the Unsecured Creditors (including fixed deposit holders) 
of the Applicant Company (“Tribunal Convened Meeting” or “meeting”) will be held at Walchand Hirachand Hall, 4th Floor, 
Indian Merchants’ Chamber Building, IMC Marg, Churchgate, Mumbai – 400 020 on Thursday, 28th November 2019 at 1.30 p.m., 
at which day, date, time and place you are requested to attend. At the meeting, the following resolution will be considered and if 
thought fit, be passed, with or without modification(s) under Sections 230 to 232 and Section 52 and other applicable provisions 
of the Companies Act, 2013 with requisite majority.

“RESOLVED THAT pursuant to the provisions of Sections 230-232 and Section 52 of the Companies Act, 2013 and other applicable 
provisions of the Companies Act, 2013, as may be applicable, read with related rules, circulars and notifications thereto as applicable 
under the Companies Act, 2013 as amended (including any statutory modification or re-enactment or amendment thereof), the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Securities and 
Exchange Board of India Circular No.CFD/DIL3/CIR/2017/21 dated March 10, 2017, the observation letters issued by  BSE Limited 
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dated 8th January 2019 and National Stock Exchange of India Limited dated 9th January, 2019, respectively and subject to the relevant 
provisions of any other applicable laws and enabling provisions of the Memorandum of Association and Articles of Association of 
the Company and subject to the approval of NCLT and subject to such other approvals, permissions and sanctions of regulatory and 
other authorities, as may be necessary and subject to such conditions and modifications as may  be prescribed or imposed by 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 the 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 by Absorption amongst Adore Traders & 
Realtors Private Limited; Mukand Global Finance Limited; Mukand Engineers Limited and Mukand Limited and their respective 
shareholders and creditors (“Scheme”) placed before this meeting and initialed by the Chairperson of the meeting for the purpose of 
identification, be and is hereby approved;

RESOLVED FURTHER THAT the Board be and is hereby authorised 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 
Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/or imposed 
by the NCLT while sanctioning 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 account as considered necessary in giving effect to the Scheme, as the Board may deem fit and proper without being required 
to seek any further approval of the members or otherwise to the end and intent that the members shall be deemed to have given their 
approval thereto expressly by the authority of this resolution”.

TAKE FURTHER NOTICE that the persons entitled to attend and vote at the said meeting, may vote in person or by proxy 
or through authorised representative, provided that a proxy in the prescribed form, duly signed by you or your authorised 
representative, is deposited at the registered office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, 
Mumbai- 400 021, not later than 48 (forty eight) hours before the time fixed for the aforesaid meeting. The form of proxy can be 
obtained free of charge from the registered office of the Company or can be downloaded from the website of the Company  i.e. 
www.mukand.com.

Copies of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Companies Act, 2013 read with Rule 6 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the 
Index, can be obtained free of charge at the registered  office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman 
Point, Mumbai- 400 021 or at the office of its Advocates, M/s. Kanga and Company, Readymoney Mansion, 43, Veer Nariman 
Road, Fort, Mumbai – 400 021.

It is further clarified that proxies can only vote on poll at the meeting. The Tribunal has appointed Mr. Niraj Bajaj, Chairman & 
Managing Director and failing him, Mr. Rajesh V. Shah, Co-Chairman & Managing Director and failing him, Mr. Suketu V. Shah, 
Joint Managing Director, to be the Chairperson of the said meeting including for any adjournment or adjournments thereof. The 
Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of the Tribunal.  

A copy of the Explanatory Statement, under Sections 230, 232 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 herewith. 		

Niraj Bajaj
Chairperson appointed for the Meeting

(DIN: 00028261)

Date: 19th October, 2019
Place: Mumbai

Registered Office:
Bajaj Bhawan,
Jamnalal Bajaj Marg,
226, Nariman Point,
Mumbai – 400021.
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Notes:

1.	 All alterations made in the Form of Proxy should be initialled. The Proxy Form duly filled in must be deposited at the 
Registered Office of Mukand not less than 48 (forty eight) hours before the scheduled time for commencement of the 
Meeting. 

2.	 The quorum of the meeting of the unsecured creditors shall be 5 (five) unsecured creditors (including the fixed deposit 
holders) (together referred to as “the unsecured creditors”) present in person or by proxy or by authorised representative.

3.	 Only the unsecured creditors of  Mukand may attend and vote (either in person or by proxy or by authorised representative 
of a body corporate as per Section 113 of the Companies Act, 2013) (“Act” or “2013 Act”) at the Tribunal convened 
meeting of the unsecured creditors and such a proxy need not be an unsecured creditors of the Company. The authorised 
representative of a body corporate which is an unsecured creditor of Mukand may attend and vote at the  meeting of the 
unsecured creditors provided a certified copy of the resolution of the board of directors or other governing body of the 
body corporate authorizing such representative to attend and vote at the unsecured creditors’ meeting as required under 
Section 113 of the Companies Act, 2013, is deposited at the Registered Office of  Mukand not later than 48 (forty eight) 
hours before the scheduled time for commencement of the meeting.

4.	 The unsecured creditors attending the meeting are requested to bring a copy of the notice of the meeting, and produce it 
at the entrance of the meeting venue, along with duly filled signed attendance slip.

5.	 The Notice is being sent to all the unsecured creditors, whose names appeared in the books of account as on 30th  September 
, 2019 (closing business hours). This notice of the Tribunal Convened Meeting of the unsecured creditors (including 
deposit holders)of Mukand is also displayed/posted on the website of Mukand. i.e.www.mukand.com.

6.	 The Notice convening the aforesaid meeting will be published through advertisement in The Free Press Journal (Mumbai 
edition) in English language and translation thereof in Navshakti (Mumbai edition) in Marathi language, having wide 
circulation in the district where the registered office of  the Company is situated.

7.	 As directed by the Tribunal, Anant B. Khamankar, of M/s. Anant B. Khamankar & Co., Practising Company Secretaries 
(ICSI FCS No. 3198 CP No. 1860) has been appointed as the Scrutinizer to conduct the voting at the meeting in a fair and 
transparent manner. The Scrutinizer will submit a report on votes cast to the Chairperson of the meeting.

8.	 The results declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.mukand.com 
within 2 (two) days of the Tribunal Convened Meeting and shall also simultaneously be communicated to the Stock 
Exchanges viz. BSE & NSE.

9.	 The queries, if any, related to the Scheme should be sent to the Company  in the name of Company Secretary at the 
Registered Office  or addressed at its e-mail address investors@mukand.com in such a way that the Company will receive 
the same at least 7 (seven) days before the meeting.

10.	 The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the unsecured 
creditors at the Registered Office of the Company on all working days (except Saturdays, Sundays and Public Holidays) 
between 10.30 a.m. to 12.30 p.m. up to one day prior to the date of the  meeting  and at the venue of the meeting upto the 
time of conclusion of meeting.

11.	 The unsecured creditors as per the books of account as on 30th September, 2019(end of the day) will be entitled to exercise 
their right to vote at the above meeting.

12.	 Route Map of the venue of the meeting is given in this Notice.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL  
MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. 402 OF 2019

 In the matter of the Companies Act, 2013;

And

In the matter of the Sections 230 to 232 and Section 52 of the 
Companies Act, 2013 and other applicable provisions of the 
Companies Act, 2013 read with Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016;

And

In the matter of the Scheme of Amalgamation by Absorption 
amongst Adore Traders & Realtors Private Limited 
(“Amalgamating Company 1”), Mukand Global Finance 
Limited (“Amalgamated Company 1/ Amalgamating 
Company 2”), Mukand Engineers Limited (“Amalgamating 
Company 3”) and Mukand Limited (“Amalgamated 
Company 2”) and their respective shareholders and creditors.

MUKAND LIMITED, CIN: L99999MH1937PLC002726, 
a company incorporated under the Indian Companies Act, 
1913, and having its Registered Office at Bajaj Bhawan, 
3rd Floor, Jamnalal Bajaj Marg, 226, Nariman Point,  
Mumbai – 400 021, Maharashtra.	

)
)
)
)
) ........................................................…Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230, 232 AND 102 OF THE COMPANIES ACT, 2013 READ WITH 
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE 
NOTICE OF THE NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS 
(INCLUDING FIXED DEPOSIT HOLDERS) OF THE APPLICANT COMPANY

1.	 Pursuant to an order dated 27th September, 2019, passed by the National Company Law Tribunal, Mumbai Bench 
(“NCLT”), in the Company Scheme Application No. 402 of 2019 referred to hereinabove (“Order”), a meeting (“Tribunal 
Convened Meetings”) of the Unsecured Creditors (including fixed deposit holders) (together hereinafter referred to as 
“unsecured creditors”) of Mukand Limited is being convened on Thursday, 28th November, 2019, at Walchand Hirachand 
Hall, 4th Floor, Indian Merchants’ Chamber Building, IMC Marg, Churchgate, Mumbai - 400 020 at 1:30 p.m. for the 
purpose of considering, and if thought fit, approving, with or without modification(s), the Scheme of Amalgamation 
by Absorption amongst Adore Traders & Realtors Private Limited (“Amalgamating Company 1/ Adore”), Mukand 
Global Finance Limited (“Amalgamated Company 1/ Amalgamating Company 2/ MGFL”), Mukand Engineers Limited 
(“Amalgamating Company 3/ MEL”) and Mukand Limited (“Amalgamated Company 2/ Mukand”) and their respective 
shareholders and creditors pursuant to Sections 230 to 232 read with Section 52 of the Companies Act, 2013 (“the Act”) 
and other relevant provisions of the Act and rules thereunder. (“Scheme”).

2.	 In terms of the said Order, the quorum for the said meetings for Unsecured Creditors shall be 5 (five) Unsecured Creditors, 
present in person or by proxy or by authorized representative. Further in terms of the said Order, Hon’ble NCLT, has 
appointed Mr. Niraj Bajaj, Chairman and Managing Director, and failing him, Mr. Rajesh V. Shah, Co-Chairman 
and Managing Director, failing him, Mr. Suketu V. Shah, Joint Managing Director, as the Chairperson of the meeting 
(“Chairperson”) of the Applicant Company including for any adjournment or adjournments thereof. Further, the Hon’ble 
Tribunal has appointed Mr. Anant B. Khamankar of M/s. Anant B. Khamankar & Co., Practising Company Secretaries, 
Mumbai, as the Scrutinizer for the meeting (“Scrutinizer”), including for any adjournment or adjournments thereof.
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3.	 This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Act, read with Rule 6 of 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

4.	 As stated earlier, Hon’ble NCLT by its said Order has, inter alia, directed that a meeting of the Unsecured Creditors of the 
Company be convened, and Unsecured Creditors would be entitled to vote at the said meeting either in person or through 
proxy or through authorized representative.

5.	 The Scrutinizer appointed for conducting the voting at venue through ballot paper will submit his report to the Chairperson 
of the meeting of the Unsecured Creditors of the Company after completion of the scrutiny of voting at venue through 
ballot paper cast by the Unsecured Creditors.

6.	 In accordance with the provisions of Sections 230 - 232 of the Act read with the Rules, the Scheme shall be acted upon only 
if majority of persons representing three fourth in value of the creditors, or class of creditors of the Company, voting either 
themselves or by proxy, agree to the Scheme.

7.	 The Scheme provides for (i) Amalgamation of Adore with MGFL and (ii) Amalgamation of MGFL (post amalgamation 
of Adore) and MEL with Mukand in accordance with Section 2(1B) of the Income Tax Act, 1961 (“Amalgamation”) with 
effect from 1st April, 2019 (“Appointed Date”).

8.	 BACKGROUND OF THE COMPANIES

8.1.	 MUKAND LIMITED (“Mukand” / “Amalgamated Company 2”)

	 8.1.1.	 Corporate Details of Mukand

Particulars Details
Corporate Identification Number (CIN) L99999MH1937PLC002726
Permanent Account Number (PAN) AAACM5008R
Date of Incorporation November 29, 1937
Type of Company Listed Public Limited Company. The Equity and 

Preference shares of the Company are listed on the BSE 
Limited and the National Stock Exchange of India Limited

Registered Office Address Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, 
Mumbai – 400 021, Maharashtra

Details of change of Name, Registered Office and 
Objects of the Company during the last five years

Not Applicable

E-mail Address investors@mukand.com
Relationship with the Parties to the Scheme Mukand is a holding company of MGFL, and MGFL 

is a holding company of Adore. MEL is an associate of 
Mukand

	 8.1.2.	 Share Capital of Mukand

		  The pre-scheme share capital of Mukand as on June 30, 2019, is as under:

Particulars Amount (`)
Authorised Share Capital
15,30,00,000 Equity Shares of ` 10/- each 153,00,00,000
70,00,000 Preference Shares of ` 10/- each 7,00,00,000
Total 160,00,00,000
Issued Share Capital
146,273,934* Equity Shares of ` 10/- each
*includes equity shares kept in abeyance by the stock exchanges

146,27,39,340

56,26,320  0.01% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200
Total 1,51,90,02,540
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Subscribed and Fully Paid Up Share Capital

14,14,05,861 Equity Shares of ` 10/- each 141,40,58,610
56,26,320  0.01% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200

147,03,21,810
Forfeited shares (amounts originally paid up) 1,15,597
Total 147,04,37,407

		  Subsequent to June 30, 2019, changes in the authorised, issued, subscribed and paid-up share capital of Mukand 
is as under:

	 	 •	 Pursuant to approval of Shareholders vide special resolution passed on 13th September 2019, Authorised 
Share Capital has been reclassified.

	 	 •	 Company has issued unlisted  56,26,320  8% Cumulative Redeemable Preference shares of  face value of ` 
10 per share and paid up value ` 2/- per share on  24th September, 2019.

	 	 •	 Company has repaid/redeemed first installment of ` 2/- per 0.01% Cumulative Redeemable Preference 
Share as on 27th September 2019, as per terms of the Issue.

		  The authorised, issued, subscribed and paid-up share capital of Mukand as on 30th September, 2019, is as under:-

Particulars Amount (`)

Authorised Share Capital

14,80,00,000 Equity Shares of ` 10/- each 148,00,00,000

1,20,00,000 Preference Shares of ` 10/- each 12,00,00,000

Total 160,00,00,000

Issued Share Capital

146,273,934* Equity Shares of ` 10/- each
*includes equity shares kept in abeyance by the stock exchanges

146,27,39,340

56,26,320  0.01% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200

56,26,320  8% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200

Total 157,52,65,740

Subscribed and  Paid Up Share Capital

14,14,05,861 Equity Shares of ` 10/- each 141,40,58,610

56,26,320  0.01%Cumulative Redeemable Preference Shares of ` 8/- each 4,50,10,560

56,26,320  8%Cumulative Redeemable Preference Shares of ` 2/- each 1,12,52,640

147,03,21,810

Forfeited shares (amounts originally paid up) 1,15,597

Total 147,04,37,407
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		  The pre-scheme Equity shareholding pattern of Mukand as on June 30, 2019 is as under:

Sr. 
No.

Name of the Equity Shareholder(s) Pre-Amalgamation as on  
June 30, 2019

No. of Equity 
Shares held

% to Paid up 
Share Capital

A Shareholding Pattern of the Promoter & Promoters Group

(A1) Individuals/Hindu undivided Family

1 Rahul Bajaj 7,12,044 0.50

2 Niraj Bajaj 1,17,86,730 8.34

3 Rajesh V Shah 72,02,007 5.09

4 Suketu V Shah 45,381 0.03

5 Sanjivnayan Bajaj 1,787 0.00

6 Shekhar Bajaj 7,11,134 0.50

7 Madhur Bajaj 7,17,133 0.51

8 Late Anant Bajaj 86,400 0.06

9 Minal Bajaj 1,92,000 0.14

10 Sunaina Kejriwal 1,363 0.00

11 Suman Jain 3,744 0.00

12 AnjanaViren Shah ( Nee Anjana Munsif) 11,634 0.01

13 Narendrakumar J Shah 99,605 0.07

14 Bansri Rajesh Shah 34,31,542 2.43

15 Czaee Suketu Shah 49,75,352 3.52

16 Priyaradhika Rajesh Shah 9,60,046 0.68

17 Kaustubh Rajesh Shah 96,000 0.07

18 Rishabh Sukumar Vir 20,17,538 1.43

(A2) Body Corporate

1 Akhil Investments & Traders Pvt Ltd 260 0.00

2 Bachhraj& Co Pvt Ltd 33,50,692 2.37

3 Bachhraj Factories Pvt Ltd 22,28,168 1.58

4 Bajaj Holdings & Investment Ltd 81,13,564 5.74

5 Bajaj Sevashram Pvt Ltd 29,00,160 2.05

6 Baroda Industries Pvt Ltd 1,70,03,577 12.02

7 Jamnalal Sons Pvt Ltd 2,82,44,773 19.97

8 Jeewan Limited 47,85,369 3.38

9 Mukand Engineers Ltd 6,81,200 0.48

10 Niraj Holdings Pvt Ltd 8,000 0.01
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Sr. 
No.

Name of the Equity Shareholder(s) Pre-Amalgamation as on  
June 30, 2019

No. of Equity 
Shares held

% to Paid up 
Share Capital

11 Kamalnayan Investment & Trading Pvt Ltd 7,000

12 Madhur Securities Pvt Ltd 7,000

13 Rahul Securities Pvt Ltd 7,000

14 Rupa Equities Private Limited 7,000

15 SanrajNayan Investments Pvt Ltd 3,494

16 Shekhar Holdings Pvt Ltd 7,000

17 Sidya Investments Ltd 1,60,000 0.11

18 Valiant Investments & Trades Pvt Ltd 260

19 Isarnan Steel and Minerals Pvt Ltd 8,96,310 0.63

20 Oremet Minerals And Metal Pvt Ltd 100

21 Niraj Bajaj (A/c Niravnayan Trust) 27,200 0.02

22 Neelakantan K. Iyer (A/c Jadavdevi Suketu Trust) 36,42,801 2.58

23 Rajesh V Shah (A/c Decree Trust) 100

Total Shareholding of Promoter A =(A1+A2) and 
Promoters group

10,51,32,468 74.35

B Public Shareholding

(B1) Institutions

(a) Mutual Funds 924

(b) Foreign Portfolio Investors 1,26,080 0.09

(c) Financial Institutions/Banks 12,946 0.01

(d) Insurance Companies 53,45,984 3.78

Sub Total B1=a+b+c+d 54,85,934 3.88

(B2) Central Government/State Government(s)/President of 
India

(B3) Non-Institutions

(a) Individual share capital upto ` 2 Lacs 1,24,43,827 8.80

Individual share capital in excess of ` 2 Lacs 77,87,001 5.51

(b) NBFCs registered with RBI 8,250 0.01
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Sr. 
No.

Name of the Equity Shareholder(s) Pre-Amalgamation as on  
June 30, 2019

No. of Equity 
Shares held

% to Paid up 
Share Capital

(c) Any others

Trusts 6,226

Employee Welfare Funds 22,60,152 1.60

NRI-Repatriable 1,340

Non- Resident (others) 1,014

Non-Resident Indian (NRI) 5,86,156 0.41

Clearing Members 2,30,817 0.16

Other Scheduled Banks 597

Non Resident Indian Non Repatriable 1,95,319 0.14

Bodies Corporate 68,50,675 4.84

IEPF 4,16,085 0.29

Sub Total  B3= a+b+c 3,07,87,459 21.77

Total Public Shareholding (B)= B1+B2+B3 3,62,73,393 25.65

Total Shareholding (A+B) 14,14,05,861 100.00

	 8.1.3	 Business and Objects of Mukand

		  8.1.3.1.	 Mukand is a multi-division, multi-product conglomerate involved in the (i) manufacture of blooms/
billets, (ii) design, manufacture, assembly and commissioning of industrial machinery, heavy duty 
cranes and bulk material handling equipment and (iii) manufacture of speciality steel long products. 

		  8.1.3.2.	 The principal main objects, as stated in the Memorandum of Association, inter-alia are set out hereunder:

			   i.	 To carry on the trades or business of iron masters, steel makers, steel converters, rolled steel makers, 
miners, smelters, engineers, tinplate makers and iron founders in all their respective branches 
and manufacturers of all sorts of bars, rods and other sections, sheets and plates, wires and wire 
products of iron, steel and other metals.

			   ii.	 To carry on the business of electrician, electrical engineers, and contractors and manufacturers, 
workers and dealers in electricity motive power and light and any business in which the application 
of electricity or any like power or any power that can be used as substitute therefore or is or may be 
useful, convenient or ornamental or any other business of a like nature.

			   iii.	 To manufacture, fabricate, assemble and deal in all kinds of goods from iron and steel or any kind 
of alloy of ferrous as well as non-ferrous metals such as utensils, household appliances, clinical 
appliances, other household goods, machinery, plant, equipment, machine parts, tools, nuts, bolts, 
implements and the like.
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8.2.	 MUKAND ENGINEERS LIMITED (“MEL” / “Amalgamating Company 3”)

	 8.2.1.	 Corporate Details of MEL

Particulars Details

Corporate Identification Number (CIN) L45200MH1987PLC042378

Permanent Account Number (PAN) AAACM4974G

Date of Incorporation January 30, 1987

Type of Company Listed Public Limited Company. The equity shares of 
the Company are listed on the BSE Limited and the 
National Stock Exchange of India Limited

Registered Office Address Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman 
Point, Mumbai - 400021, Maharashtra

Details of change of Name, Registered Office and 
Objects of the Company during the last five years

Not Applicable

E-mail Address mel@mukand.com

Relationship with the Parties to the Scheme MEL is an associate of Mukand

	 8.2.2.	 Share Capital of MEL

		  The share capital of MEL as on June 30, 2019 is as under:

Particulars Amount (`)
Authorised Share Capital
2,00,00,000 Equity Shares of ` 10/- each 20,00,00,000
5,00,000 Preference shares of ` 100/- each 5,00,00,000
Total 25,00,00,000
Issued Share Capital
1,25,92,700 Equity Shares of ` 10/- each 12,59,27,000
Total 12,59,27,000
Subscribed and Fully Paid-up Share Capital
1,19,73,900 Equity Shares of ` 10/- each 11,97,39,000
5,98,500 Equity Shares of ` 10/- each 59,85,000
20,300 Forfeited Shares (amounts originally paid-up) 73,500
Total 12,57,97,500

		  Subsequent to June 30, 2019, there has been no change in the authorised, issued, subscribed and paid-up share 
capital of MEL. 

		  The pre-scheme shareholding pattern of MEL as on June 30, 2019 is as under:

Sr. 
No.

Name of Shareholder(s) Pre-amalgamation as on  
June 30, 2019 

No. of Shares % of Paid up 
Share Capital

A Shareholding Pattern of the Promoter and Promoter Group
(a) Individuals/Hindu undivided Family   
1 Niraj Bajaj (Trustee) 1,050 0.01
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Sr. 
No.

Name of Shareholder(s) Pre-amalgamation as on  
June 30, 2019 

No. of Shares % of Paid up 
Share Capital

2 Rahulkumar Bajaj 12,675 0.10 
3 Rajesh Virendrakumar Shah 34,066 0.27
4 SuketuViren Shah 158 
5 Czaee Suketu Shah 185 
6 Late Anant Bajaj 2,550 0.02 
7 Minal Bajaj 19,250 0.15 
8 Suman Jain 846 0.01
9 Madhur Bajaj 1,200 0.01
10 Niraj Bajaj 4,12,700 3.28 
11 Sanjivnayan Bajaj 19 
12 Shekhar Bajaj 1,200 0.01
13 SunainaKejriwal 19 
14 Niravnayan Bajaj 3,000 0.02 
15 Priyaradhika Rajesh Shah 500 
16 Neelakantan Krishnan Iyer (Trustee)

(A/c Jadavdevi Suketu Trust)
32,454 0.26

(b) Body Corporate   
1 Baroda Industries Private Limited 2,400 0.02
2 Jeewan Limited 14,000 0.11 
3 Jamnalal Sons Private Limited 13,92,245 11.08 
4 Mukand Limited 45,39,781 36.11
5 Sidya Investments Limited 17,400 0.14
6 Bajaj Sevashram Private Ltd 94,800 0.76 
7 Isarnan Steel And Minerals Private Limited 48,300 0.38 

Total Shareholding of Promoter & Promoter Group (A)= 
(a)+(b)

66,30,798 52.74

B Public Shareholding
B1 Institutions   
(a) Mutual Funds 400 
(b) Financial Institution/Banks 658 0.01
B2 Non-institutions   
(a) Individuals - i. Individual shareholders holding nominal 

share capital up to ` 2 lacs 
41,72,758 33.19

Individuals - ii. Individual shareholders holding nominal 
share capital in excess of ` 2 lacs 

8,57,339 6.82

(b) NBFCs registered with RBI
(c) Any Other (BODIES CORPORATE) 5,97,025 4.75 
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Sr. 
No.

Name of Shareholder(s) Pre-amalgamation as on  
June 30, 2019 

No. of Shares % of Paid up 
Share Capital

(d) Any Other (CLEARING MEMBER) 23,639 0.19 
(e) Any Other(CORPORATE BODY NBFC) 1,300 0.01
(f) Any Other  (IEPF) 80,363 0.64 
(g) Any Other (NON RESIDENT INDIANS- NON REPAT) 26,469 0.21
(h) Any Other (NON RESIDENT INDIANS- NRI) 159
(i) Any Other (NON RESIDENT INDIANS- REPAT) 86,794 0.69
(j) Any Other (TRUSTS) 94,698 0.75

Sub Total  Public Shareholding (B)=B1+B2 59,41,602 47.26
TOTAL (A+B) 1,25,72,400 100.00

		  Post Scheme share capital and shareholding pattern of MEL is not required as MEL is getting amalgamated with 
Mukand.

	 8.2.3.	 Business and Objects of MEL

		  8.2.3.1.	 MEL is engaged in the business of, inter alia, engineering, construction and infotech services.

		  8.2.3.2.	 The main objects, as stated in the Memorandum of Association of MEL, inter alia,  are set out as under:

			   i.	 To carry on in India and in any part of the world, all kinds of businesses relating to the supply of 
equipments, erection and commissioning of plants pursuant to engineering contracts awarded to 
the Company or to any other company, firm, body corporate, association or government bodies in 
respect of industrial projects and their ancillary services and in particular, to take up contracts in 
India and abroad for the design, manufacture, inspection, supply, erection and commissioning of 
all kinds of equipments for the above purpose, on a turnkey basis, or otherwise and in particular 
to enter into contracts for the laying of pipe lines and the fabrication, construction, installation, 
maintenance, alteration, repair, restoration or demolition of steel plants, wharfs, docks, piers, 
railways, tramways, waterways, roads, bridges, warehouses, factories, mills, engines, machinery, 
railway carriages, wagons, ships and vessels of every description, gas works, power generation 
projects, electric works, water works, drainage and sewage works and buildings of every description.

			   ii.	 To design manufacture and deal in equipment and machinery such as heat exchangers, pressure 
vessels, tanks, pipes, flanges, duct work, evaporation and other related items used in various 
industries and for the purpose to purchase or otherwise acquire houses, offices, workshops, 
buildings and premises and fixed and moveable assets including machinery, tools, engines, boilers, 
plant implements, patterns, stock-in-trade, patent and patent rights convenient to be used in or 
about the trade or business of engineers and contractors.

			   iii.	 To carry on the trade or business of builders and contractors for construction work of any kind 
and for the demolition of any structure and to purchase or otherwise acquire lands, houses, offices, 
workshops, buildings and premises for the purposes of such trade or business.

			   iv.	 To issue tenders for equipments and services on behalf of customers and undertake the work of 
scrutinising them and advising customers suitably and rendering to them assistance and services 
of all and every kind and of any description, including buying and selling, exchanging, altering, 
importing and exporting any of the equipments required for establishing industrial projects in 
India and abroad whether required for civil, commercial or military purposes or otherwise.
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8.3.	 MUKAND GLOBAL FINANCE LIMITED (“MGFL” / “Amalgamated Company 1” / “Amalgamating Company 2”)

	 8.3.1.	 Corporate Details of MGFL

Particulars Details
Corporate Identification Number (CIN) U67120MH1979PLC021418
Permanent Account Number (PAN) AAACM8348N
Date of Incorporation June 23, 1979
Type of Company Unlisted Public Limited Company
Registered Office Address Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226, 

Nariman Point, Mumbai – 400021, Maharashtra
Details of change of Name, Registered Office and 
Objects of the Company during the last five years

Not Applicable

E-mail Address mgfl_mumbai@rediffmail.com
Relationship with the Parties to the Scheme MGFL is the wholly owned subsidiary of Mukand. 

Adore is the wholly owned subsidiary of MGFL and is 
a step down subsidiary of Mukand

	 8.3.2.	 Share Capital of MGFL

		  The share capital of MGFL as on June 30, 2019, is as under:

Particulars Amount (`)
Authorised Share Capital
1,50,00,000 Equity Shares of ` 10/- each 15,00,00,000
1,00,00,000 Preference Shares of ` 10/- each 10,00,00,000
Total 25,00,00,000
Issued, Subscribed and Fully Paid-up Share Capital
1,17,49,500 Equity Shares of ` 10/- each 11,74,95,000
Total 11,74,95,000

		  Subsequent to June 30, 2019, there has been no change in the authorised, issued, subscribed and paid-up share 
capital of MGFL.

		  Mukand holds the entire equity share capital of MGFL as on 30th June, 2019.

		  The pre-scheme shareholding pattern of MGFL as on 30th June, 2019, is as under:

Sr. 
No.

Name of Shareholders No. of Shares % of Paid-up 
Share Capital

1 Mukand Limited 1,17,49,480 99.99
2 Mukand Limited  jointly with Surendra Bhaichand Jhaveri 2

0.01

3 Mukand Limited  jointly with Pradeepkumar Ramniklal 
Dhruva

2

4 Mukand Limited  jointly with Niraj Ramkrishna Bajaj 5
5 Mukand Limited  jointly with Jayavanth Kallianpur Mallya 2
6 Mukand Limited  jointly with Jaiprakash Shitalprasad 

Shrivastav
2

7 Mukand Limited  jointly with Suketu Viren Shah 5
8 Mukand Limited  jointly with Umesh Vasudeo Joshi 2
 TOTAL 1,17,49,500 100.00

		  Post Scheme share capital and shareholding pattern of MGFL is not required as MGFL is getting amalgamated 
with Mukand.
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	 8.3.3.	 Business and Objects of MGFL

		  8.3.3.1.	 MGFL is a Non-Banking Financial Company (NBFC) registered with the Reserve Bank of India (RBI) 
and is engaged in Non-banking financial activities viz. availing and granting loans & advances & 
Investment . It also provides advisory services.

		  8.3.3.2.	 The main objects, as stated in the Memorandum of Association of MGFL, inter-alia, are as under:

			   i.	 To underwrite, sub-underwrite, to invest in and acquire, hold, sell, buy or otherwise deal in shares, 
debentures, debenture-stocks, bonds, units, obligations and securities issued by engineering 
companies in general and metal, alloys, steel and cement companies in particular.

			   ii.	 To carry on in India or elsewhere the business of financing industrial, commercial, business, 
professional enterprise(s) and/or institutions and to give or take loans, guarantees, collaterals, 
and to obtain or provide securities to any other company or companies, institutions, firm(s) or 
individual(s) whether or not promoted by this company. To carry on the business as financiers and 
to undertake and carry out all lending and finance operations; to raise or provide venture capital; to 
promote or finance the promotion of joint stock companies; to invest in, to underwrite, to manage 
the issue of, and to trade in shares or other securities; to undertake merchant banking, portfolio 
management, advisory and counselling services; and other similar activities as may lawfully be 
undertaken.

			   iii.	 To promote the mobilisation of capital; to manage capital, savings and investment; to do and 
carry on the business of hire-purchase finance and leasing of all types of industrial, commercial 
and consumer durable goods including but not limited to machinery, plant, equipment, ships, 
vehicles, aircraft, computers, rolling stock, factories, tools and instruments of all description 
refrigerators, air-conditioners, washing machines, televisions, electrical/electronic devices and 
equipments of personal use or otherwise; to arrange or syndicate leasing or hire purchase business; 
to develop, produce, market and sell financial products and services to consumers; to undertake 
bills discounting business; to purchase, finance, discount, re-discount bills of exchange, to act 
as a discount & acceptance house, to arrange acceptance or co-acceptance of bills; to undertake 
factoring, to purchase book debts and receivable of companies and to lend or give credit against the 
same; by themselves and/or jointly with other companies, institutions, firms and/or individuals, in 
any part of India or abroad.

8.4.	 ADORE TRADERS & REALTORS PRIVATE LIMITED (“Adore” / “Amalgamating Company 1”)

	 8.4.1.	 Corporate Details of Adore

Particulars Details
Corporate Identification Number (CIN) U45201MH2006PTC163824
Permanent Account Number (PAN)  AAGCA1663C
Date of Incorporation August 17, 2006
Type of Company Private Limited Company
Registered Office Address Bajaj Bhawan, 3rd Floor, Jamnalal Bajaj Marg, 226, 

Nariman Point, Mumbai Maharashtra – 400 021
Details of change of Name, Registered Office and 
Objects of the Company during the last five years

The Company was incorporated in the name of ‘Adore 
Builders and Developers Limited’ and this name was 
changed to ‘Adore Traders & Realtors Limited’ with 
effect from August 23, 2016 
Name was further changed to ‘Adore Traders & 
Realtors Private Limited’ with effect from November 
17, 2016
The Company has not undergone any change in 
respect of registered office or objects in the last 5 years

E-mail Address adore000@rediffmail.com
Relationship with the Parties to the Scheme Adore is the wholly owned subsidiary of MGFL and 

step down  subsidiary of Mukand
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	 8.4.2.	 Share Capital of Adore

		  The share capital of Adore as on June 30, 2019 is as under:

Particulars Amount (`)
Authorised Share Capital
1,00,000 Equity Shares of ` 10/- each 10,00,000
Total 10,00,000

Issued, Subscribed and Fully Paid-up Share Capital
50,000 Equity Shares of ` 10/- each 5,00,000
Total 5,00,000

		  Subsequent to June 30, 2019, there has been no change in the Authorised, issued, subscribed and paid-up share 
capital of Adore. 

		  MGFL holds the entire equity share capital of Adore as on June 30, 2019. The Pre-Scheme shareholding pattern of 
Adore as on June 30, 2019, is as under:

Sr. 
No.

Name of the Shareholders No. of Shares held % of Paid up 
Share Capital

1. Mukand Global Finance Limited 49,700 99.40

2. Mukand Global Finance Limited jointly with Satish K. Pai 300 0.60

Total 50,000 100

		  Post Scheme share capital and shareholding pattern of Adore are not required as Adore is getting amalgamated 
with MGFL.

	 8.4.3.	 Business and Objects of Adore

		  8.4.3.1.	 Adore is engaged in the business of trading of metals and metal ores, loans & investments and real estate 
business.

		  8.4.3.2.	 The main objects as stated in the Memorandum of Association of Ador, inter-alia, are as under:

			   i.	 To carry on the business in India and abroad as trader, importers, exporters, dealers, sellers, 
buyers, consignor’s agents, stockiest, livestock, suppliers, assemblers, marketing of chemicals, 
dyes, pigments, auxiliaries, intermediates, heavy chemicals, fine chemicals organic, inorganic, 
pharmaceutical, during medicinal chemicals, gum, allied chemicals, ready-made garments, textiles, 
paints, cosmetics, pharmaceutical, fertilizers, mirrors, paper, cement, bricks, ceramics tiles, stones, 
woods , furniture’s, iron and steels items, shares, debentures, securities, general merchants items 
including fast moving consumables goods, eatables, drinks items, leather, metals, food pigments, 
substances, minerals, metal founders, metal, sheets, wires, rods, foils, pipes, tube, ingots, billets, 
circles bars, beams, circle angies, structures, coil, ferrous, non-ferrous metal, utensils, decorative art 
materials, hirers and repairers, software, hardware, computers, computer parts, data transmission 
circuit, audio visual equipments and consumer electronics, domestic appliances, phones, radio, 
television & components, professional and defence electronics, test and measuring instrument, 
digital and analytical instrument, electronic environmental and pollution measuring instruments 
for the use of Human being, commercial and defence.

			   ii.	 To carry on the business anywhere in the world as Builders, Developers, Development Consultants, 
Development Managers, Contractors, Civil Contractors, Architects, Designers, Real Estate 
Owners, Real Estate Agents, Acquirers of landed properties, to carry out all kind of construction 
activities, to undertake group housing schemes, slum rehabilitation schemes, to construct 
and build roads, dams, tunnels, culverts, bridges, railways, tramways, water tanks, reservoirs, 
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canals, wharves, warehouses, factories, buildings, structures, drainage and sewage works, water 
distribution -and filtration systems, docks, harbours, piers, irrigation works, foundation works, 
flyovers, airports, runways, aqueducts, stadiums, hydraulic units, power stations, hotels, resorts, 
hospitals, dharamshalas, colonies, complexes, housing projects, I. T. Parks, special economic zone 
units, and other similar works and to do and undertake the work as civil engineers, architectural, 
engineers, interior decorators, consultants, advisors, agents, brokers, supervisors, administrators, 
contractors, subcontractors, turnkey contractors and managers of all types of construction, 
infrastructure and development work in all its branches and for the purpose to acquire, handover, 
purchase, sell, own, develop, distribute or otherwise to deal in all sorts of lands, buildings, in India 
or elsewhere, either alone or jointly with one or more persons, government, local or other bodies.

9.	 RATIONALE OF THE SCHEME AND BENEFITS TO COMPANY, MEMBERS, CREDITORS AND OTHERS

	 The Scheme of Amalgamation is expected to enable better realization of potential of the businesses and yield beneficial 
results and enhanced value creation for the companies involved in the scheme, their respective shareholders, creditors and 
employees. The rationale for the Scheme is set out below: 

	 (i)	 Greater potential to the combined entity to develop and further grow and diversify with better funds and efficient 
utilization of resources.

	 (ii)	 Proposed amalgamation would result in greater economies of scale and will provide a larger and stronger base for 
potential future growth.

	 (iii)	 The Amalgamation will result in streamlining the management structure with one listed company in group 
leading to better administration and reduction in costs for more focused operational efforts, rationalization, 
standardization and simplification of business processes.

	 (iv)	 The Amalgamation will result in simplification of Group Structure of Mukand.

	 (v)	 The Amalgamation will bring about simplicity in working, reduction in various statutory and regulatory 
compliances and related costs, which presently have to be duplicated in different entities, reduction in operational 
and administrative expenses and overheads, better cost and operational efficiencies and it will also result in 
coordinated optimum utilization of resources.

	 (vi)	 The Amalgamation will streamline the decision-making process, help in better utilization of human resources and 
will also provide better career opportunities to employees.

	 Thus, the proposed amalgamation is likely to be beneficial for the companies involved in the scheme, their respective 
members, creditors, employees and all others stakeholders.

10.	 SALIENT FEATURES OF THE SCHEME:

	 The salient features of the Scheme are as follows -

10.1.	 Key Definitions:

	 “Amalgamation” means the amalgamation of Amalgamating Company 1 with Amalgamated Company 1, on a going 
concern basis in accordance with Section 2(1B) of the Income Tax Act, 1961, in terms of Part III of the Scheme and 
amalgamation of Amalgamating Company 2 (after giving effect to Part III of the Scheme) and Amalgamating Company 3 
with Amalgamated Company 2, on a going concern basis in accordance with Section 2(1B) of the Income Tax Act, 1961, 
in terms of Part IV of the Scheme;   

	 “Appointed Date” means April 1, 2019 or such other date as may be directed by the NCLT to be operative and effective;

	 “Appropriate Authority” means any governmental body (central, state or local Government), legislative body, statutory 
body, departmental or public body or regulatory or administrative authority, judicial or arbitral body or other organization 
operating under the force of law including but not restricted to the National Company Law Tribunal (“NCLT”), the Stock 
Exchanges, the Securities and Exchange Board of India (“SEBI”), income tax authorities, and other applicable authorities 
pursuant to the provisions of Section 230(5) of the Act, as may be relevant in the context;
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	 “Effective Date” shall mean the date on which the last of all the conditions and matters referred to in clause 36 of the 
Scheme have been fulfilled, obtained or waived. It is clarified that the Amalgamation as mentioned in Part III and Part IV 
of the Scheme shall be deemed to be effective from the Appointed Date in terms of the provisions of Section 232(6) of the 
Act. References in this Scheme to date of ‘upon this Scheme becoming effective’ or ‘upon this Scheme coming into effect’ 
shall mean the Effective Date;

	 “Record Date” means the date to be fixed by Board of Directors of the Amalgamated Company 2 in consultation with the 
Amalgamating Company 3 for the purpose of determining names of the equity shareholders of Amalgamating Company 
3, as applicable who shall be entitled to shares of the Amalgamated Company 2 under Clause 29 of the Scheme, upon 
coming into effect of the Scheme.

10.2.	 Amalgamation of Adore with MGFL pursuant to Part III of the Scheme:

	 Part III of the Scheme entails:

	 With effect from the Appointed Date and upon the coming into effect of this Scheme, pursuant to the provisions of 
Sections 230 to 232 read with Section 52 of the 2013 Act and other applicable provisions of the Act, Adore shall stand 
merged with MGFL, as a going concern in accordance with Section 2(1B) of the Income Tax Act, 1961 without any further 
act, instrument, deed, matter or thing, so as to become, as and from the Appointed Date, the undertakings, businesses, 
properties and other belongings of MGFL by virtue of and in the manner provided in the Scheme.

10.3.	 Amalgamation of MGFL and MEL with Mukand pursuant to Part IV of the Scheme

	 Part IV of the Scheme entails:

	 With effect from the Appointed Date and upon the coming into effect of this Scheme, pursuant to the provisions of 
Sections 230 to 232 read with section 52 of the Act and other applicable provisions of the Act, MGFL and MEL shall 
stand merged with Mukand, as  going concerns in accordance with Section 2(1B) of the Income Tax Act, 1961 without 
any further act, instrument, deed, matter or thing, so as to become, as and from the Appointed Date, the undertakings, 
businesses, properties and other belongings of Mukand by virtue of and in the manner provided in the Scheme.

10.4.	 Consideration for Amalgamation

	 10.4.1.	 Amalgamation of Adore with MGFL

		  The entire issued, subscribed and paid-up share capital of Adore is directly held by MGFL. Therefore, upon the 
Scheme becoming effective, no shares of MGFL shall be allotted in lieu or exchange of its holding in Adore and 
investment of MGFL in entire equity share capital of Adore shall stand cancelled in the books of MGFL.

	 10.4.2.	 Amalgamation of MGFL and MEL with Mukand

		  a)	 The entire issued, subscribed and paid-up share capital of MGFL is directly held by Mukand. Upon the 
Scheme becoming effective, no shares of Mukand shall be allotted in lieu or exchange of its holding in 
MGFL and investment of Mukand in entire equity share capital of MGFL shall stand cancelled in the 
books of Mukand.

		  b)	 As a consideration for Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to 
the shareholders of MEL (except Mukand) whose name is recorded in the register of members of MEL 
on the Record Date or to their respective heirs, executors, administrators or other legal representatives 
or the successors-in-title as the case may be, in accordance with a share exchange ratio of 5:13 (Share 
Exchange Ratio), such that upon this Scheme becoming effective, the shareholders of MEL (except 
Mukand) shall be entitled to receive 5 fully paid up equity shares of INR 10/- each of Mukand for every 
13 equity shares in MEL of INR 10/- each as per terms of the Scheme.

		  c)	 The value of the consideration is certified by the Valuation Report dated 14th July, 2018 issued by 
M/s Sharp &Tannan, Independent Chartered Accountants, prescribing the Share Exchange Ratio for 
Amalgamation of MEL with Mukand (“Share Exchange Ratio Report”).
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		  d)	 The Fairness Opinion dated 16th July, 2018 with respect to the Share Exchange Ratio is issued by Ashika 
Capital Limited, Merchant Banker (Category I SEBI registered Merchant Banker) to Mukand.

		  e)	 The Share Exchange Ratio mentioned above has been approved by the Audit Committee and the Board 
of Directors of Mukand.

		  f)	 The equity shares to be issued and allotted pursuant to the Scheme, shall in all respects, be subject to the 
Memorandum and Articles of Association of Mukand and shall rank pari passu with the existing equity 
shares of Mukand.

		  g)	 In case any equity shareholder of MEL is entitled to receive fraction of an equity share of Mukand, 
in such case Mukand shall not issue fractional share certificates to such member but shall round off 
fractional entitlements to the nearest integer and allot equity shares accordingly.

		  h)	 The issue and allotment of the equity shares pursuant to the Scheme in Mukand to the shareholders of 
MEL as provided in the Scheme, shall be deemed to have been carried out as if the procedure laid down 
under Section 62 (1) (c) of the Act and any other applicable provisions of the Act or any amendments 
thereto was duly complied with.

10.5.	 Dissolution of the Amalgamating Companies

	 On the Scheme becoming effective, Adore, MGFL and MEL shall without any further act, instrument or deed stand 
dissolved without being wound-up.

10.6.	 Adjustment of Securities Premium Account

	 Part III–Amalgamation of Adore with MGFL

	 a)	 Excess, if any, of the liabilities over the assets taken over and recorded and after making adjustment for sub-clause 
15.4 and 14.1 of the Scheme shall be adjusted against the balance of Securities Premium Account of MGFL. In the 
event the result is negative, it shall be credited as capital reserve in the books of account of MGFL.

	 b)	 The reduction in the Securities Premium Account of MGFL pursuant to sub-clause 15.5 of the Scheme, shall be 
effected as an integral part of the Scheme in accordance with provision of Section 230 to 232 read with Section 
52 of the Act. The reduction of securities premium account as aforesaid would not involve either a diminution of 
liability in respect of unpaid share capital or payment of paid-up share capital.

	 Part IV–Amalgamation of MGFL and MEL with Mukand

	 a)	 Excess, if any, of the consideration, viz., (i) fair value of equity shares issued,  (ii) value of investment held by 
Mukand in MEL cancelled in terms of sub-clause 30 of the Scheme, over (i) the fair values of net assets of MEL 
taken over and recorded, (ii) value of share capital of Mukand cancelled in terms of sub-clause 31.1 of the Scheme 
and after making adjustment for sub-clause 33.5 of the Scheme, shall be debited against the balance in Securities 
Premium Account arising in the books of Mukand pursuant to the Amalgamation in accordance with clause 33.4 
of the Scheme. In the event the result is negative, it shall be credited as capital reserve in the books of account of 
Mukand.

	 b)	 The reduction in the Securities Premium Account of Mukand, pursuant to Clause 33.6 of the Scheme, shall be 
effected as an integral part of the Scheme in accordance with provisions of Section 230 to 232 read with Section 
52 of the Act. The reduction of securities premium account as aforesaid would not involve either a diminution of 
liability in respect of unpaid share capital or payment of paid-up share capital.

10.7.	 Conditions of the Scheme

	 The Scheme is conditional upon and subject to:

	 (a)	 The Scheme being approved by the respective requisite majorities of the various classes of shareholders and/or 
creditors, as applicable, of Mukand, MEL, MGFL and Adore as required under the Act, as applicable, and the 
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requisite order of the NCLT being obtained, or dispensation having been received from the NCLT in relation to 
obtaining such consent from the shareholders and/or creditors, as applicable;

	 (b)	 Such other approvals and sanctions including sanction of any Appropriate Authority, as may be required by law 
or contract in respect of the Scheme;

	 (c)	 The sanction accorded to the Scheme by the NCLT; and if any modifications have been prescribed the same being 
acceptable to Mukand, Adore, MGFL and MEL; and

	 (d)	 Such certified/authenticated copy of the sanctioned order of the NCLT being filed with the concerned Registrar 
of Companies, State of Maharashtra, Mumbai by Mukand, Adore, MGFL and MEL each.

10.8.	 Operational sequence of the Scheme

	 Upon the sanction of the Scheme and it becoming effective, the different transactions envisaged under the Scheme shall be 
operative in the following sequence:

	 (a)	 Amalgamation of Adore with MGFL;

	 (b)	 Amalgamation of MGFL (post-amalgamation of Adore) and MEL with Mukand.

10.9.	 Amalgamating Company 3 may sell, prior to the Scheme becoming effective, 6,81,200 Equity Shares and 52,400 0.01% 
Cumulative Redeemable Preference Shares of Amalgamated Company 2 held by Amalgamating Company 3 to the 
Promoters of Amalgamated Company 2 and/or promoter group and/or affiliates and/or any other person in accordance 
with the prevailing laws, rules and regulations. Upon Part IV of the Scheme becoming effective and subject to obtaining all 
necessary approvals, consents, permissions etc, pursuant to the Order, the subscribed and paid up equity share capital and 
preference share capital of Amalgamated Company 2 to the extent held by Amalgamating Company 3 as on the Record 
Date, shall stand reduced and be deemed to have been reduced by cancellation and extinguishment, without any payment 
of consideration or any other distribution/ payment to Amalgamating Company 3.

10.10.	The Scheme also provides for transfer of authorised share capital of the Amalgamating Company to the Amalgamated 
Company without any liability for payment of any additional registration fees and stamp duty. Further, no resolution or 
consent and approvals of the members would be required to be passed by the Amalgamated Company 2. 

	 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 key provisions of the Scheme.

11.	 APPROVALS AND SUPPORTING DOCUMENTS

11.1.	 Board of Directors approval

	 a)	 The Board of Directors of Mukand, at its meeting held on16th July, 2018, took into account the Valuation report 
dated 14th July, 2018 issued by M/s Sharp &Tannan, Independent Chartered Accountants prescribing the share 
exchange ratio for Amalgamation of MEL with Mukand, Fairness Opinion dated 16th July, 2018 issued by Ashika 
Capital Limited, Merchant Banker (Category I SEBI registered Merchant Banker) and the recommendation of the 
Audit Committee of Mukand. Based on these documents and after considering the Scheme, the Board of Directors 
of Mukand had, at its meeting held on 16th July, 2018, approved the Scheme. The Scheme has been revised at the 
Board Meeting of Mukand held on 14th November, 2018 in terms of the directions dated 9th November, 2018 issued 
by NSE. In compliance with provisions of Section 232(2)(c) of the Act, the Board of Directors have adopted a 
report inter-alia explaining the effect of the Scheme on each class of Shareholders, Promoters and Non-Promoters 
Shareholders and Key Managerial Personnel. Copy of the report adopted by the Board of Directors is attached to 
the Notice.

	 b)	 The Board of Directors of MEL, MGFL and Adore have, at their respective meetings held on 16th July, 2018 and 
thereafter on 14th November, 2018, also approved the Scheme after taking into consideration the relevant reports 
and certificates.
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	 c)	 Summary of Valuation Report including basis of valuation is as under:

	 	 I.	 Amalgamation of MEL with Mukand – Summary of valuation report obtained from M/s Sharp and 
Tannan, Independent Chartered Accountants, is as under:

			   i.	 Replacement Cost Method under the Cost Approach, Discounted Cash Flow under Income 
Approach and Market Price Method under Market Approach has been used for equity valuation of 
Mukand.

			   ii.	 Replacement Cost Method under the Cost Approach, Discounted Cash Flow under Income 
Approach and Market Price Method under Market Approach has been used for equity valuation of 
MEL.

			   iii.	 The valuation summary of Mukand and MEL based on the aforesaid method of valuation as given 
in the valuation report is:

				    5 equity shares of Mukand of INR 10/- each fully paid up for every 13 equity share of MEL of INR 
10/- each fully paid up.

	 	 II.	 Fairness Opinion obtained from Ashika Capital Limited, Category I - SEBI registered Merchant Banker

			   Fairness Opinion obtained on Valuation Report on Share Exchange Ratio for the amalgamation of MEL 
into Mukand. The share exchange ratio of 5:13 i.e., for every 13 fully paid equity shares of face value of  
` 10/- each held by such shareholder in MEL, the holders thereof shall receive 5 fully paid up equity 
shares of Mukand of face value of ` 10/- each as recommended by Sharp & Tannan, Independent 
Chartered Accountants, is fair and reasonable for the Shareholders of Mukand.

		  The above reports are available for inspection at the Registered Office of the Applicant Company.

11.2.	 In accordance with the provisions of SEBI circular bearing No. CFD/DIL3/CIR/2017/21 dated March 10,2017 (“SEBI 
Circular”), the Audit Committee of the Applicant Company in its report dated 16th July, 2018 recommended the Scheme to 
the Board of Directors of the Applicant Company inter-alia, taking into account the Valuation Report, the Share Exchange 
Ratio Report and Fairness Opinion. On the basis of its evaluation and independent judgement, the Audit Committee has 
approved and recommended the Scheme to the Board of Directors of the Applicant Company.

11.3.	 NSE and BSE by their observation letters dated 9th January, 2019 and  8th January, 2019 respectively, have conveyed that 
they have no objection in terms of Regulation 94 of SEBI (LODR) Regulations, 2015. However, SEBI has directed Mukand 
to ensure that disclosure about the fact that the name of Mr. Naresh Chandra Sharma, appears in the RBI Data on willful 
defaulters in the Scheme under the heading ‘Action taken by SEBI/RBI’. Accordingly, Mukand modified the scheme by 
inserting Para 42 to the Scheme.

11.4.	 As required by the SEBI Circular, Mukand has filed the Complaints Reports with BSE and NSE on 5th December, 2018 and 
22nd October, 2018 respectively. This reports indicates that Mukand received no complaints.

11.5.	 The Reserve Bank of India has also issued No Objection Letter to the Scheme.

11.6.	 The certificates are issued by the respective Auditors of Mukand, MEL and MGFL to the effect that the accounting 
treatment, proposed in the Scheme is in conformity with the applicable Accounting Standards/ Indian Accounting 
Standards prescribed under the Act read with relevant rules. The auditor’s certificate stated above is available for inspection 
at the registered office of the respective companies.

11.7.	 Notice under Section 230(5) of the Act is being given to /filed with the Central Government through the office of Regional 
Director, Registrar of Companies and Income Tax Authorities in respect of all Companies, Reserve Bank of India in 
respect of MGFL and Official Liquidator in case of Adore, MGFL and MEL for their representation/approval to the 
Scheme. SEBI vide its letter dated 8th January, 2019 to BSE and NSE has stated that Mukand is not required to send 
notice for representation as mandated under Section 230(5) of the Act to SEBI again for its comments / observations / 
representations.
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11.8.	 The Scheme is being filed with the Registrar of Companies in terms of the requirement under Section 232(2)(b) of the Act.

11.9.	 On the Scheme being approved by the requisite majority of the shareholders and creditors of the respective companies 
involved in the Scheme as per the requirement of Section 230 of the Act, all the Companies will file petitions with the 
NCLT at Mumbai for sanction of the Scheme.

12.	 DIRECTORS, KEY MANAGERIAL PERSONNEL AND PROMOTERS

12.1.	 None of the Directors, Key Managerial Personnel (as defined under the Act and rules formed thereunder) of Mukand, 
MEL, MGFL, Adore and their respective relatives (as defined under the Act and rules formed thereunder),  and Promoters, 
have any financial interest, material or otherwise, in the Scheme except to the extent of shares held by them in the Applicant 
Company. The effect of the Scheme on the interests of the Directors and Key Managerial Personnel and their relatives and 
Promoters, is not different from the effect of the Scheme on other shareholders of Mukand.

12.2.	 The details of the Directors, Key Managerial Personnel and Promoters along with the shareholding as on June 30, 2019  are 
as follows:

	 12.2.1.	 Mukand Limited:

		  12.2.1.1.	Directors details:

Name of Directors Designation/ Date of 
Appointment/ Age

Address No. of 
Shares 
in MEL 
(Equity)

No. of 
Shares 

in Adore 
(Equity)

No. of 
Shares 

in MGFL 
(Equity)

No. of Shares in 
Mukand (Equity 
and Preference)

Niraj Bajaj 
(DIN-00028261)

Chairman & Managing 
Director 
Date of appointment- 
3/07/1989 Age-64 years 

Mount Unique, 
97, 62 – A, Dr. G. 
Deshmukh Marg, 
Mumbai – 400 026

4,12,700 - 5* Equity- 
1,17,86,730 
Preference – 
6,523

Rajesh V Shah 
(DIN-00021752)

Co–Chairman & 
Managing Director  
Date of appointment- 
3/07/1989 Age-67 years

7, Janaki Kutir 
Prithvi Theatre Lane, 
Juhu  
Mumbai 400049

34,066 - - Equity - 
72,02,007 
Preference - 
2,32,104

Suketu V Shah 
(DIN-00033407)

Joint Managing Director  
Date of appointment- 
3/07/1989 Age- 64 years

A – 52, Darshan 
Apartments, Mount 
Pleasant Road, 
Malabar Hill, 
Mumbai – 400 006

158 - 5* Equity -45,381 
Preference-7,138

Dhirajlal S.  Mehta** 
(DIN-00038366)

Independent Director  
Date of appointment- 
22/07/1976 Age- 83 years

Gora Gandhi 
Apartments, 3rd 
Floor, 3, Laburnam 
Road, Gamdevi, 
Mumbai – 400 007

285 - - Equity -277 
Preference – 69

Naresh Chandra 
Sharma#
(DIN-00054922)

Independent Director  
Date of appointment- 
29/05/2004 Age- 76 years

Flat No.605, Dosti 
Blossoms, Dosti 
Acres Complex, Off. 
S.M. Road, Wadala 
(East), Mumbai 400 
037

- - - Equity – 36 
Preference – NIL

Prakash  V. Mehta 
(DIN-00001366)

Independent Director  
Date of appointment- 
27/09/2007 Age- 77 years

123, Maker Tower  A 
Cuffe Parade, Colaba 
Mumbai 400005

- - - -
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Name of Directors Designation/ Date of 
Appointment/ Age

Address No. of 
Shares 
in MEL 
(Equity)

No. of 
Shares 

in Adore 
(Equity)

No. of 
Shares 

in MGFL 
(Equity)

No. of Shares in 
Mukand (Equity 
and Preference)

Amit Yadav 
(DIN-02768784)

Independent  Director  
Date of appointment- 
10/11/2014 Age- 64 years

House No.91, Sector 
– I, Cheeranjeev 
Vihar, Ghaziabad – 
201 002

- - - Equity -700 
Preference – NIL

Bharti R. Gandhi 
(DIN-00306004)

Independent Director  
Date of appointment- 
11/02/2015 Age- 68 years

Flat No. F-4 Amalfi, 
6th Floor, 15 L. 
D. Ruparel Marg, 
Malabar Hill, 
Mumbai 400006

- - - Equity-5,000 
Preference –NIL

Pratap V Ashar 
(DIN-02436046)

 Director & Advisor-
Administration  
Date of 
appointment-29/05/2018 
Age- 82 years

Konark Chandralok 
Jethabhai Lane, 
Ghatkopar East, 
Mumbai 400077

5 - - Equity-10 
Preference - NIL

Sankaran 
Radhakrishnan 
(DIN:00381139)

Independent Director 
Date of Appointment – 
20/05/2019 Age-69

B- 203, Runwal 
Towers CHS, Runwal 
Nagar Phase ‘C’ 
Kolbad, Thane 
400601

438 - - Equity- 247 
Preference-59

			   * Shares held jointly with Mukand 

			   #Mr. Naresh Chandra Sharma, an Independent Director of Mukand is also at present an Independent 
Director of PSL Limited. PSL Limited is declared as a Wilful Defaulter by the Reserve Bank of India. 
Being an Independent Director of PSL Limited, name of Mr. Naresh Chandra Sharma appears on the 
List of Non – suit filed (Wilful Defaulters) as on 30th September, 2018. Further, Mr. Sharma, has ceased 
to be a director of the Company w.e.f. 9th August 2019.

			   ** Mr. Dhirajlal S. Mehta, an Independent Director has ceased to be a director of the Company w.e.f.  
9th August 2019.

		  12.2.1.2.	Key Managerial Personnel details:

Name of Key 
Managerial 
Personnel

Designation No. of Shares 
in MEL 
(Equity)

No. of Shares 
in Adore 
(Equity)

No. of Shares 
in MGFL 
(Equity)

No. of Shares 
in Mukand 
(Equity & 

Preference)
Umesh V. Joshi Chief Financial 

Officer
400 - 2* Equity: 780

Preference:10
A. M. Kulkarni Chief Executive 

Officer
- - - Equity: 3,520 

Preference: 40
K. J. Mallya Company 

Secretary
500 - 2* Equity: 400 

Preference: 93

			   * Shares held jointly with Mukand.
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	 	 12.2.1.3.	Promoters details:

Name of the 
Promoters

Address No of shares in 
Mukand (Equity & 
Preference)

No of shares in 
MEL (Equity)

No of shares in 
MGFL (Equity)

No of shares 
in Adore 
(Equity)

Rahul Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:7,12,044 
Preference:21,003

12,675 - -

Niraj Bajaj Mount Unique, 97,  
62 – A, Dr. G. 
Deshmukh Marg, 
Mumbai – 400 026

Equity:1,17,86,730 
Preference:6,523

4,12,700 5* -

Rajesh V Shah 7, Janaki Kutir Prithvi 
Theatre Lane, Juhu  
Mumbai 400049

Equity:72,02,007 
Preference:2,32,104

34,066 - -

Suketu V Shah A – 52, Darshan 
Apartments, Mount 
Pleasant Road, 
Malabar Hill,  
Mumbai – 400 006

Equity:45,381  
Preference:7,138

158 5* -

Sanjivnayan Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:1,787 
Preference:57

19 - -

Shekhar Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:7,11,134 
Preference:4,260

1,200 - -

Madhur Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:7,17,133 
Preference:7,570

1,200 - -

Late Anant Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity: 86,400 
Preference:3,305

2,550 - -

Minal Bajaj Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:1,92,000 
Preference: 7,384 

19,250 - -

Sunaina Kejriwal Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:1,363 
Preference: 21

19 - -
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Name of the 
Promoters

Address No of shares in 
Mukand (Equity & 
Preference)

No of shares in 
MEL (Equity)

No of shares in 
MGFL (Equity)

No of shares 
in Adore 
(Equity)

Suman Jain Bhagwati Bhawan ,31 
B, M L Dahanukar 
Marg, Mumbai 
-400026

Equity:3,744 
Preference:905

846 - -

Anjana Viren Shah 
(Nee Anjana Munsif)

6 A, Suneeta, B. G. 
Kher Marg,  
Mumbai -400006

Equity:11,634 
Preference: 1193

- - -

Narendrakumar J Shah 43 B Meher 
Apartments, 
Altamount Road, 
Mumbai-400026

Equity:99,605 
Preference:8245 

- - -

Bansri Rajesh Shah Jeewan Limited, Bajaj 
Bhawan, 2nd Floor, 
226, Nariman Point 
Mumbai -400021

Equity:34,31,542 
Preference: 91

- - -

Czaee Suketu Shah Jeewan Limited, Bajaj 
Bhawan, 2nd Floor, 
226, Nariman Point 
Mumbai -400021

Equity:49,75,352
Preference: 144

185 - -

Priyaradhika Rajesh 
Shah

Jeewan Limited, Bajaj 
Bhawan, 2nd Floor, 
226, Nariman Point 
Mumbai -400021

Equity:9,60,046
Preference: Nil

500 - -

Kaustubh Rajesh Shah Jeewan Limited, Bajaj 
Bhawan, 2nd Floor, 
226, Nariman Point 
Mumbai -400021

Equity:96,000
Preference: Nil

- - -

Rishabh Sukumar Vir 17, Marlow Co Op 
HsgSoc Ltd 62-B, 
Pochkhanwal Rd, 
Worli Mumbai -400030

Equity:20,17,538
Preference: Nil

- - -

Akhil Investments & 
Traders Pvt Ltd

Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:260 
Preference: 20

- - -

Bachhraj & Co Pvt Ltd Bajaj Bhawan 2nd Floor, 
226, Jamnalal Bajaj 
Marg, Nariman Point, 
Mumbai -400021

Equity:33,50,692 
Preference: 1,27,364

- - -

Bachhraj Factories 
Pvt Ltd

Bajaj Bhawan ,2nd Floor 
Jamnalal Bajaj Marg, 
226 Nariman Point, 
Mumbai -400021

Equity: 22,28,168 
Preference: 20

- - -
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Name of the 
Promoters

Address No of shares in 
Mukand (Equity & 
Preference)

No of shares in 
MEL (Equity)

No of shares in 
MGFL (Equity)

No of shares 
in Adore 
(Equity)

Bajaj Holdings & 
Investment Ltd

Bajaj Auto Ltd 
Complex, Mumbai 
Pune Road Akurdi, 
Pune -411035

Equity:81,13,564
Preference:1,96,259

- - -

Bajaj Sevashram Pvt 
Ltd

Bajaj Bhawan, 2nd 
Floor, Jamnalal Bajaj 
Marg, 226 Nariman 
Point Mumbai-400021

Equity: 29,00,160 
Preference:11,394

94,800 - -

Baroda Industries Pvt 
Ltd

Bajaj Bhawan 2nd Floor, 
226 Jamnalal Bajaj 
Marg Nariman Point 
Mumbai -400021

Equity: 1,70,03,577 
Preference: Nil

2,400 - -

Jamnalal Sons Pvt Ltd 2nd Floor Bajaj Bhawan 
Jamnalal Bajaj Marg, 
226 Nariman Point, 
Mumbai-400021

Equity:2,82,44,773 
Preference:4,74,064

13,92,245 - -

Jeewan Limited Bajaj Bhawan, 2nd 
Floor, Jamnalal Bajaj 
Marg, 226, Nariman 
Point Mumbai -400021

Equity:47,85,369 
Preference: Nil

14,000 - -

Mukand Engineers Ltd Bajaj Bhawan, 2nd Floor 
Jamnalal Bajaj Marg, 
226, Nariman Point 
Mumbai -400021

Equity:6,81,200 
Preference: 52,400

- - -

Niraj Holdings Pvt Ltd Bajaj Bhawan 2nd Floor 
226 NarimanPoint, 
Mumbai -400021

Equity:8,000 
Preference: Nil

- - -

Kamalnayan 
Investment & Trading  
Pvt Ltd

Bajaj Bhawan 2nd Floor 
226 Nariman Point 
Mumbai -400021

Equity:7,000 
Preference: Nil

- - -

Madhur Securities 
Pvt Ltd

Bajaj Bhawan 2nd Floor 
,226 Nariman Point 
Mumbai -400021

Equity:7,000 
Preference: Nil

- - -

Rahul Securities Pvt 
Ltd

Bajaj Bhawan 2nd Floor 
,226 Nariman Point 
Mumbai -400021

Equity:7,000 
Preference: Nil

- - -

Rupa Equities Private 
Limited

Bajaj Bhawan 2nd Floor 
,226 Nariman Point 
Mumbai -400021

Equity:7,000 
Preference: Nil

- - -

Sanraj Nayan 
Investments  Pvt Ltd

Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai -400021

Equity:3,494 
Preference: Nil

- - -
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Name of the 
Promoters

Address No of shares in 
Mukand (Equity & 
Preference)

No of shares in 
MEL (Equity)

No of shares in 
MGFL (Equity)

No of shares 
in Adore 
(Equity)

Shekhar Holdings Pvt 
Ltd

Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai -400021

Equity:7,000 
Preference: Nil

- - -

Sidya Investments Ltd Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai -400021

Equity:1,60,000 
Preference: 40,000

17,400 - -

Valiant Investments & 
Trades Pvt Ltd

Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai -400021

Equity:260 
Preference: 20

- - -

Isarnan Steel and 
Minerals Pvt. Ltd.

Bajaj Bhawan 3rd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai -400021

Equity:8,96,310 
Preference: Nil

48,300 - -

Oremet Minerals And 
Metal Pvt Ltd

202, Madhava Bandra 
Kurla Complex Bandra 
East Mumbai-400051

Equity:100 
Preference: Nil

- - -

Niraj Bajaj (A/c 
Niravnayan Trust)

Niravnayan Trust Bajaj 
Bhawan ,2nd Floor, 
226 Nariman Point, 
Mumbai -400021

Equity:27,200 
Preference: 1,046

1,050 - -

Neelakantan K. Iyer 
(A/c Jadavdevi Suketu 
Trust)

B 503 Pawan Bldg 
Mohan Srishti 1 Chs, 
Kachore Nr Patri 
Pool Kalyan E Thane, 
Maharashtra - 421306

Equity: 36,42,801 
Preference: 2,25,038

32,454 - -

Rajesh V Shah  
(A/c Decree Trust)

7, JankiKutir, Juhu Tara 
Rd, Juhu, Mumbai- 
400049

Equity:100 
Preference: Nil

- - -

			   * Shares held jointly with Mukand.

	 12.2.2.	 Mukand Engineers Limited:

		  12.2.2.1.	Directors details:

Name of the 
Directors

Designation/ Date of 
Appointment/ Age

Address No. of Shares in 
Mukand  

(Equity & 
Preference)

No. of 
Shares 
in MEL 
(Equity)

No. of 
Shares 

in MGFL 
(Equity)

No. of 
Shares 

in Adore 
(Equity)

Rajesh V. Shah  
(DIN-00021752)

Chairman  
Date of appointment-  
23-10-1989  
Age - 67 years

7, Janaki Kutir,  
Juhu Tara Road,  
Mumbai – 400 049

Equity: 72,02,007 
Preference: 
2,32,104

34,066 - -
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Name of the 
Directors

Designation/ Date of 
Appointment/ Age

Address No. of Shares in 
Mukand  

(Equity & 
Preference)

No. of 
Shares 
in MEL 
(Equity)

No. of 
Shares 

in MGFL 
(Equity)

No. of 
Shares 

in Adore 
(Equity)

Niraj Bajaj  
(DIN-00028261)

Non Executive Director  
Date of appointment- 
27-7-92  
Age-64 years

Mount Unique, 62-
A, Dr. G. Deshmukh 
Marg,  
Mumbai – 400 026

Equity: 
1,17,86,730 
Preference:  6,523 

4,12,700 5* -

Prakash V. Mehta  
(DIN- 00001366)

Independent Director 
Date of appointment- 
19-8-1992  
Age-77 years 

123/A, Maker 
Towers, Cuffe 
Parade,  
Mumbai – 400 005 

- - - -

Narayana 
Ramanathan 
(DIN- 01566914)  

Independent Director 
Date of appointment- 
14-5-2007  
Age-81 years 

l-1/5, Hauz Khas 
Enclave,  
New Delhi - 110016 

Equity:400 
Preference:50

200 - -

Sankaran 
Radhakrishnan   
(DIN- 00381139) 

Independent Director 
Date of appointment- 
7-2-2012  
Age-69 years 

B- 203, Runwal 
Towers CHS, 
Runwal Nagar Phase 
‘C’ Kolbad,  
Thane 400 601, 
Mumbai

Equity:247 
Preference:59

438 - -

Anna Usha 
Abraham  
(DIN-07072268)

Non-Executive Director  
Date of appointment- 
11-2-2015  
Age-53 years

43B, Palash Towers, 
Veera Desai Road, 
Andheri West, 
Mumbai- 400053 

- - - -

		  12.2.2.2.	Key Managerial Personnel details:

Name of Key 
Managerial 
Personnel 

Designation No. of Shares 
in Mukand 
(Equity & 

Preference)

No. of Shares 
in  MEL 
(Equity)

No. of Shares 
in  MGFL 
(Equity)

No. of Shares 
in Adore 
(Equity)

Rajan Golatkar Chief Financial 
Officer

- - - -

K. P. Jotwani Chief Executive 
Officer

- - - -

Dhawal J. Vora Company 
Secretary

- - - -

		  12.2.2.3.	Promoters details:

Name of the 
Promoters

Address No of Equity 
Shares in MEL

No of Shares in 
Mukand (Equity & 

Preference)

No of Equity 
Shares in MGFL

No of Equity 
Shares in 

Adore

Niraj Bajaj (Trustee) Niravnayan Trust, Bajaj 
Bhawan 2nd Floor 226 
Nariman Point,  
Mumbai -400021

1,050 Equity: 27,200
Preference:1,046

- -
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Name of the 
Promoters

Address No of Equity 
Shares in MEL

No of Shares in 
Mukand (Equity & 

Preference)

No of Equity 
Shares in MGFL

No of Equity 
Shares in 

Adore

Rahul Bajaj Jamnalal Sons Limited, 
Bajaj Bhawan 2nd Floor, 226 
Nariman Point,  
Mumbai -400021

12,675 Equity: 7,12,044 
Preference:21,003

- -

Rajesh V Shah 7, Janaki Kutir,  
Juhu Tara Road,  
Mumbai – 400 049

34,066 Equity: 72,02,007 
Preference:2,32,104

- -

Suketu V Shah  A-52 Darshan Apartments 
Mt Pleasant Road, Malabar 
Hill Mumbai Mumbai-400021

158 Equity:45,381 
Preference:7,138

5* -

Czaee Suketu Shah Jeewan Limited, Bajaj Bhawan 
2nd Floor 226 Nariman Point, 
Mumbai -400021

185 Equity:49,75,352 
Preference:144

- -

Late Anant Bajaj Bajaj Bhawan 2nd Floor, 226 
Nariman Point,  
Mumbai -400021

2,550 Equity: 86,400 
Preference: 3,305 

- -

Minal Bajaj Bajaj Bhawan 2nd Floor ,226 
Nariman Point,  
Mumbai -400021

19,250 Equity:1,92,000 
Preference:7,384

- -

Suman Jain Bhagwati Bhawan ,31 B, M L 
Dahanukar Marg, Mumbai 
-400026

846 Equity:3,744 
Preference:905

- -

Madhur Bajaj Bajaj Bhawan 2nd Floor ,226 
Nariman Point,  
Mumbai -400021

1,200 Equity:7,17,133 
Preference:7,570

- -

Niraj Bajaj Mount Unique, 97, 62 – A, 
Dr. G. Deshmukh Marg, 
Mumbai – 400 026

4,12,700 Equity:1,17,86,730 
Preference:6,523

5* -

Sanjivnayan Bajaj Bajaj Bhawan 2nd Floor, 226 
Nariman Point , 
Mumbai -400021

19 Equity:1,787 
Preference:57

- -

Shekhar Bajaj Bajaj Bhawan 2nd Floor ,226 
Nariman Point,  
Mumbai -400021

1,200 Equity:7,11,134 
Preference:4,260

- -

Sunaina Kejriwal Bajaj Bhawan 2nd Floor 226 
Nariman Point , 
Mumbai -400021

19 Equity:1,363 
Preference:21

- -

Niravnayan Bajaj Bajaj Bhawan 2nd Floor ,226 
Nariman Point,  
Mumbai -400021

3,000 - - -

Priyaradhika Rajesh 
Shah

Jeewan Limited ,Bajaj Bhawan 
2nd Floor, 226 Nariman Point, 
Mumbai -400021

500 Equity:9,60,046 
Preference: Nil 

- -
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Name of the 
Promoters

Address No of Equity 
Shares in MEL

No of Shares in 
Mukand (Equity & 

Preference)

No of Equity 
Shares in MGFL

No of Equity 
Shares in 

Adore

Neelakantan 
Krishnan Iyer  
(A/c Jadavdevi 
Suketu Trust)

B-503 PawanBldg, Mohan 
Sristi 1 Chs, Kachorenr. Patri 
pool, Kalyan East 421306

32,454 Equity: 36,42,801 
Preference:2,25,038

- -

Baroda Industries 
Private Limited

Bajaj Bhawan 2nd Floor 226 
Nariman Point,  
Mumbai -400021

2,400 Equity: 1,70,03,577 
Preference: Nil

- -

Jeewan Limited Bajaj Bhawan 2nd Floor 226 
Nariman Point,  
Mumbai -400021

14,000 Equity:47,85,369 
Preference: Nil

- -

Jamnalal Sons Pvt. 
Ltd. 

2nd Floor Bajaj 
BhawanJamnalal Bajaj 
Marg, 226 Nariman Point, 
Mumbai-400021

13,92,245 Equity:2,82,44,773 
Preference: 4,74,064

- -

Mukand Limited Bajaj Bhawan 3nd Floor 226 
Nariman Point,  
Mumbai -400021

45,39,781 - 1,17,49480 -

Sidya Investments 
Limited

Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai-400021 

17,400 Equity:1,60,000 
Preference:40,000

- -

Bajaj Sevashram 
Private Ltd

Bajaj Bhawan 2nd Floor 
Jamnalal Bajaj Marg 
226 Nariman Point 
Mumbai-400021 

94,800 Equity: 29,00,160 
Preference:11,394

- -

Isarnan Steel And 
Minerals Private 
Limited

Bajaj Bhawan 3rd Floor 
Jamnalal Bajaj Marg Nariman 
Point Mumbai-400021 

48,300 Equity:8,96,310 
Preference:Nil

- -

			   *Shares held jointly with Mukand Limited

	 12.2.3.	 Mukand Global Finance Limited:

		  12.2.3.1.	Directors details:

Name of the 
Directors

Designation/ Date of 
Appointment/ Age

Address No. of 
Shares 

in MGFL 
Equity

No. of 
Shares 

in Adore 
Equity

No. of 
Shares 

in  MEL 
Equity

No. of Shares 
in Mukand 
(Equity& 

Preference)
S.B. Jhaveri  
(DIN- 00051319)

Chairman & Chief 
Financial Officer  
Date of Appointment-  
23/06/1979  
Age-83 years

144/1, Shanti Niwas, 
Jain Society, Block No.1, 
Sion (West),  
Mumbai – 400 022

2* - - Equity:3680 
Preference:129
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Name of the 
Directors

Designation/ Date of 
Appointment/ Age

Address No. of 
Shares 

in MGFL 
Equity

No. of 
Shares 

in Adore 
Equity

No. of 
Shares 

in  MEL 
Equity

No. of Shares 
in Mukand 
(Equity& 

Preference)
K. J. Mallya  
(DIN- 00094057)

Director & Company 
Secretary  
Date of Appointment- 
30/03/2010  
Age-62 years

Flat No. 23, A-6/7, 
Happy Jeevan, L.I.C. 
Colony, Borivali (West), 
Mumbai - 400103

2* - 500 Equity:400 
Preference:93

Sankaran 
Radhakrishnan 
(DIN- 00381139)

Independent Director 
Date of Appointment – 
16/03/2015  
Age-69 years 

B- 203, Runwal Towers 
CHS, Runwal Nagar 
Phase ‘C’ Kolbad,  
Thane 400601

- - 438 Equity: 247 
Preference:59

Narayana 
Ramanathan 
(DIN- 01566914)

Independent Director 
Date of Appointment- 
16/03/2015  
Age-81 years

1/5, Hauz Khas Enclave, 
New Delhi -110016

- - 200 Equity: 400 
Preference:50

S. R. Joshi  
(DIN-06519461)

Non-Executive Director 
Date of Appointment-  
28/02/2013  
Age -73 years

3/5, Mukand Society,  
Gavanpada, Mulund 
(East),  Mumbai 400 081

- - - -

			   * Shares held jointly with Mukand Limited 

		  12.2.3.2.	Key Managerial Personnel details:

Name of Key 
Managerial 
Personnel 

Designation No. of Shares in 
MEL (Equity )

No. of Shares in 
Mukand (Equity & 

Preference)

No. of Shares in 
MGFL (Equity)

No. of Shares in 
Adore (Equity)

S.B. Jhaveri Chief Financial Officer - Equity:3680  
Preference: 129

2* -

K. J. Mallya Company Secretary 500 Equity :400  
Preference:93 

2* -

A.M. Kulkarni Chief Executive Officer - Equity: 3,520  
Preference: 40

- -

			   * Shares held jointly with Mukand Limited 

		  12.2.3.3.	Promoter details

Name of the 
Promoter

Address No. of Equity 
shares in MGFL

No. of Equity 
shares in 

Adore

No. of Equity 
shares in MEL

No. of shares in 
Mukand  

(Equity & Preference)

Mukand Limited Bajaj Bhawan 3rd Floor 226 
Nariman Point,  
Mumbai - 400021

1,17,49,500* - 45,39,781 -

			   *Including 20 shares held jointly with others
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	 12.2.4.	 Adore Traders & Realtors Private Limited:

		  12.2.4.1.	Directors detail:

Name of the 
Directors

Designation/ 
Date of 

Appointment/ 
Age

Address No. of 
Shares 

in Adore 
Equity

No. of 
Shares 

in MGFL 
Equity

No. of 
Shares 
in MEL 
Equity

No. of Shares 
in Mukand 

Equity& 
Preference

K. J. Mallya  
(DIN-00094057)

Non-Executive 
Director  
Date of 
Appointment : 
17-08-2006  
Age : 62 years

Flat No.23, A-6/7, 
Happy Jeewan, 
L.I.C. Colony, 
Borivali (West), 
Mumbai 400 103

- 2* 500 Equity:400 
Preference:93

Umesh V. Joshi  
(DIN- 00152567)

Non-Executive 
Director  
Date of 
Appointment : 
17-08-2006  
Age : 67 years

A-102, Anubhav 
CHS., P. K. Road 
Extn., Mulund 
(West), Mumbai 
400 080

- 2* 400 Equity: 780 
Preference:10

J. S. Shrivastav 
(DIN-05219562)

Non-Executive 
Director  
Date of 
Appointment : 
22-02-2013  
Age : 61 years

A-502, Harmony, 
Siddheshwar 
Gardens, Dhokali 
Kolshet Road, 
Thane

- 2* - -

			   *Shares held jointly with Mukand Limited

		  12.2.4.2.	Key Managerial Personnel details: Not Applicable

		  12.2.4.3.	Promoter details:

Name of the 
Promoter

Address No. of Equity 
shares in 

Adore 

No. of Equity 
shares in 

MGFL 

No. of Equity 
shares in MEL

No. of shares 
in Mukand 
(Equity & 

Preference)

Mukand Global 
Finance Limited

3rd Floor, Bajaj 
Bhawan, Jamnalal 
Bajaj Marg, 226, 
Nariman point, 
Mumbai-400021

50,000* - - -

			   * Including 300 Shares held jointly with others

13.	 The pre-Scheme shareholding pattern of Mukand, MEL, MGFL and Adore is disclosed in para 8, respectively above. The 
post scheme shareholding pattern of Adore is not applicable since it will get amalgamated with MGFL. The post scheme 
shareholding pattern of MEL and MGFL are not applicable since both companies will get amalgamated with Mukand.
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	 The post-scheme shareholding pattern of Mukand, based on shareholding patterns of Mukand and MEL as on  
June 30, 2019, is as follows:

Sr. 
No.

Category & Name of the Shareholders No. of Shares held % of Total No. of 
Shares

(A) Shareholding pattern of Promoter and Promoters group

(1) Indian

(a) Individuals/Hindu Undivided Family   

1 Rahul Bajaj 7,16,919 0.50

2 Niraj Bajaj 1,19,45,461 8.27

3 Rajesh V Shah 72,15,109 4.99

4 Suketu V Shah 45,442 0.03

5 Sanjivnayan Bajaj 1,794

6 Shekhar Bajaj 7,11,596 0.49

7 Madhur Bajaj 7,17,595 0.50

8 Late Anant Bajaj 87,381 0.06

9 Minal Bajaj 1,99,404 0.14

10 Sunaina Kejriwal 1,370

11 Suman Jain 4,069

12 Anjana Viren Shah (Nee Anjana Munsif ) 11,634 0.01

13 Narendrakumar J Shah 99,605 0.07

14 Bansri Rajesh Shah 34,31,542 2.37

15 Czaee Sukumar Shah 49,75,423 3.44

16 Priyaradhika Rajesh Shah 9,60,238 0.66

17 Kaustubh Rajesh Shah 96,000 0.07

18 Rishabh Sukumar Vir 20,17,538 1.40

19 Nirav Nayan Bajaj 1,154

(b) Body Corporate   

1 Akhil Investments & Traders Pvt Ltd 260

2 Bachhraj & Co Pvt Ltd 33,50,692 2.32

3 Bachhraj Factories Pvt Ltd 22,28,168 1.54

4 Bajaj Holdings & Investment Ltd 81,13,564 5.62

5 Bajaj Sevashram Pvt Ltd 29,36,622 2.03

6 Baroda Industries Pvt Ltd 1,70,04,500 11.77

7 Jamnalal Sons Pvt Ltd 2,87,80,252 19.92

8 Jeewan Limited 47,90,754 3.32

9  Promoter (Refer Note {b} below) 6,81,200 0.47

10 Niraj Holdings Pvt Ltd 8,000 0.01

11 Kamalnayan Investment & Trading  Pvt Ltd 7,000

12 Madhur Securities Pvt Ltd 7,000
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Sr. 
No.

Category & Name of the Shareholders No. of Shares held % of Total No. of 
Shares

13 Rahul Securities Pvt Ltd 7,000

14 Rupa Equities Private Limited 7,000

15 Sanraj Nayan Investments  Pvt Ltd 3,494

16 Shekhar Holdings Pvt Ltd 7,000

17 Sidya Investments Ltd 1,66,692 0.12

18 Valiant Investments & Trades Pvt Ltd 260

19 Isarnan  Steel and Minerals Pvt. Ltd. 9,14,887 0.63

20 Oremet Minerals And Metal Pvt Ltd 100

(B) Trusts   

1 Shri Niraj Bajaj (A/c Niravnayan Trust) 27,604 0.02

2 Shri Neelakantan K. Iyer (A/c Jadavdevi Suketu Trust) 36,55,283 2.53

3 Shri Rajesh V Shah (A/c Decree Trust) 100

 Sub-Total (A)(1) 10,59,36,706 73.31

(2) Foreign

 Sub-Total (A)(2)

 Total Shareholding of Promoter and  
Promoter Group (A)=(A)(1)+(A)(2)

10,59,36,706 73.31

(B) Public Shareholdings

(1) Institutions   

(a) Mutual Funds 1,078

(b) Foreign Portfolio Investors 1,26,080 0.09

(c) Financial Institutions/Banks 13,199 0.01

(d) Insurance Companies 53,45,984 3.70

 Sub Total (B)(1) 54,86,341 3.80

(2) Central Government/State Government(s)/President of India

Sub Total (B)(2)

(3) Non-Institutions   

(a) (i.)	 Individuals shareholders holding nominal share capital up to  
`2 Lacs

1,40,48,734 9.72

(ii.)	 Individuals shareholders holding nominal share capital in excess 
of ` 2 Lacs

81,16,747 5.62

(b) NBFCs Registered with RBI 8,250 0.01

(c) Employee Trusts

(d) Overseas Depositories (Holding DRs)(Balancing figure)

(e) Any Other  
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Sr. 
No.

Category & Name of the Shareholders No. of Shares held % of Total No. of 
Shares

Trusts 42,648 0.03

Welfare Funds 2260152 1.56

NRI-Repatriable 34,722 0.02

Non-Resident (Others) 1,014

Non Resident Indians 5,86,217 0.41

Clearing Members 2,39,909 0.17

Other Scheduled Banks 597

Non Resident Indian Non Repatriable 2,05,499 0.14

Bodies Corporates 70,80,800 4.90

IEPF Authority 4,46,994 0.31

Sub Total (B)(3) 3,30,72,283 22.89

Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 3,85,58,624 26.69

Total  Shareholding ((A)(1)+(A)(2)+ (B)(1)+(B)(2)+(B)(3)) 144495330 100.00

	 Notes:

	 a)	 It may be noted that the Post Scheme Shareholding Pattern of Mukand Limited may vary based on the 
shareholding of Mukand Engineers Limited as on the Record Date to be fixed by the Board of Directors for the 
issue of consideration pursuant to the Scheme.

	 b)	 Post scheme shareholding pattern has been calculated assuming that 0.48% shares of Mukand Limited held by 
Mukand Engineers Limited shall be sold to entities/individuals forming part of Promoter & promoter group 
before the Record Date after necessary compliances. 

	 c)	 In terms of the scheme, fractional entitlement to any shareholder shall be rounded off to the nearest integer. 
However, the post shareholding pattern for Public shareholding mentioned above does not consider the impact of 
rounding off  on individual shareholder basis but on total basis since the same shall be rounded off on the basis of 
individual shareholding as on Record Date. In such an event, the shareholding reflected above may change.

	 The Post-Scheme issued and paid up share capital of the Mukand, based on share capital of Mukand and MEL as on 
September 30, 2019 would be as under:

Particulars Amount (in `)
Issued, Subscribed Share Capital 
149,363,403* Equity Shares of ` 10/- each 1,49,36,34,030
56,26,320 0.01% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200
56,26,320 8% Cumulative Redeemable Preference Shares of ` 10/- each 5,62,63,200
Total 1,60,61,60,430
Subscribed and Fully Paid-Up Share Capital
14,44,95,330 Equity Shares of ` 10/- each 1,44,49,53,300
56,26,320 0.01% Cumulative Redeemable Preference Shares of ` 8/- each 4,50,10,560
56,26,320   8% Cumulative Redeemable Preference Shares of ` 2/- each 1,12,52,640
Total 1,50,12,16,500
Add : Forfeited Shares (amounts originally paid up) 1,15,597
Total 1,50,13,32,097
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14.	 Statement disclosing further details of Amalgamation as per sub-section 3 of Section 230 of the Act read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules 2016 is as under:

Sr. 
No.

Particulars Mukand MEL MGFL Adore

(i) Relationship subsisting between such companies

Nature of 
Relationship

Holding 
company of 
MGFL and 
ultimate Holding 
company of 
Adore. MEL is 
an Associate of 
Mukand

Associate of Mukand Wholly Owned 
Subsidiary of Mukand

Wholly Owned 
Subsidiary of MGFL 
and step down 
subsidiary of Mukand

(ii) The date of board meeting at which the scheme was approved by the board of directors including the name of directors 
who voted in favour of the resolution, who voted against the resolution and who did not vote or participate on such 
resolution

Voting Pattern 
& Related 
Information

The Board meetings of all the companies were  held on 16th July, 2018 and 14th November, 2018 
respectively. All the directors present in the Board meetings, voted in the favor of the scheme. 
(for details refer Table 1)

(iii) Disclosure about effect of the amalgamation on

Key Managerial 
Personnel 
(KMP) (other 
than Directors)

No effect Shall cease to be KMP, 
as MEL will cease to 
exist 

Shall cease to be KMP, 
as MGFL will cease to 
exist

No effect since no 
KMP

Directors No effect Shall cease to be 
Directors

Shall cease to be 
Directors

Shall cease to be 
Directors

Promoters No effect Pursuant to 
amalgamation, 
Mukand will issue 
its shares to the 
shareholders of 
MEL (except itself) 
based on the share 
exchange ratio report 
issued by Sharp & 
Tannan, Chartered 
Accountants.

Not Applicable, 
being wholly owned 
subsidiary of Mukand.

Not Applicable, 
being wholly owned 
subsidiary of MGFL.

Non-Promoter 
Members

No effect Pursuant to 
amalgamation Mukand 
will issue its shares to 
the shareholders of 
MEL (except itself) 
based on the share 
exchange ratio report 
issued by Sharp & 
Tannan, Chartered 
Accountants.

Not Applicable Not Applicable
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Sr. 
No.

Particulars Mukand MEL MGFL Adore

Deposit Holders No effect Deposit Holders of 
MEL would become 
deposit holders of 
Mukand.

Not Applicable Not Applicable

Creditors No effect Creditors of MEL 
would become 
creditors of Mukand 
and shall be paid off in 
the ordinary course of 
Business.

Inter-company 
creditors, if any would 
get cancelled.

Creditors of MGFL 
would become 
creditors of Mukand 
and shall be paid off 
in the ordinary course 
of Business. Inter-
company creditors, 
if any would get 
cancelled. 

Creditors of Adore 
would become 
creditors of MGFL and 
MGFL will merge with 
Mukand and shall be 
paid off in the ordinary 
course of Business. 
Inter-company 
creditors, if any would 
get cancelled.

Debenture 
holders

Not Applicable Not Applicable Not Applicable Not Applicable

Deposit Trustee 
& Debenture 
Trustee

Not Applicable Not Applicable Not Applicable Not Applicable

Employees of the 
Company

No Effect Employees of MEL 
will become employees 
of Mukand on the 
same terms and 
conditions as are not 
less favourable than 
existing conditions 
without any 
interruption of service 
upon amalgamation 
with Mukand.

Employees of 
MGFL will become 
employees of Mukand 
on such terms and 
conditions as are not 
less favourable than 
existing conditions 
without any 
interruption of service 
upon amalgamation 
with Mukand.

Not Appplicable

(iv) Disclosure about effect of amalgamation on material interest of Directors, Key Managerial Personnel (KMP) and 
debenture trustee

Nature of effect, 
if any

No material 
effect of 
amalgamation

No material effect of 
amalgamation

No material effect of 
amalgamation

No material effect of 
amalgamation

(v) Details of capital or debt restructuring, if any

Adjustment 
of securities 
premium 
account

See clause 33.6 
and clause 34 of 
the scheme

Not Applicable See clause 15.5 of the 
scheme and clause 16 
of the scheme.

Not Applicable

(vi) Amount due to unsecured Creditors (including deposit holders) as on September 30, 2019

` 25,19,26,30,642 ` 1,14,97,17,409 ` 1,48,11,14,915 ` 1,05,92,39,249



39

Sr. 
No.

Particulars Mukand MEL MGFL Adore

(vii) Investigation or proceedings, if any, pending against the company under Sections 235 to 251 of the Companies Act 
1956 and Sections 210 to 229 of the Act

NIL NIL NIL NIL

	 Table 1: Details of Voting at Board Meetings:

1.	 Mukand Limited

Sr. 
No.

Name of the Directors Date of Meeting Date of Meeting
16th July, 2018 14th November, 2018

1 Niraj Bajaj Voted in Favor Voted in Favor 
2 Rajesh V. Shah Leave of Absence Voted in Favor 
3 Suketu V. Shah Voted in Favor Leave of Absence
4 D. S. Mehta Voted in Favor Voted in Favor 
5 N. C. Sharma Voted in Favor Voted in Favor 
6 Prakash V. Mehta Voted in Favor Voted in Favor 
7 Bharti R. Gandhi Voted in Favor Voted in Favor 
8 Amit Yadav  Leave of Absence Voted in Favor 
9 Pratap V. Ashar Voted in Favor Voted in Favor 
10 Narendra J Shah Leave of Absence Resigned w.e.f. 14-11-2018,  Hence, did 

not attend the meeting

2.	 Mukand Engineers Limited

Sr. 
No.

Name of the Directors Date of Meeting Date of Meeting
16th July, 2018 14th November, 2018

1 Niraj Bajaj Voted in Favor Voted in Favor 
2 Rajesh V. Shah  Leave of Absence Voted in Favor 
3 Prakash Mehta Voted in Favor Voted in Favor 
4 Sankaran Radhakrishnan Voted in Favor Voted in Favor 
5 Narayana Ramanathan Voted in Favor Voted in Favor 
6 Anna Usha Abraham Voted in Favor Voted in Favor

3.	 Mukand Global Finance Limited

Sr. 
No.

Name of the Directors Date of Meeting Date of Meeting
16th July, 2018 14th November, 2018

1 S. B.  Jhaveri Voted in Favor Voted in Favor 
2 K.J. Mallya Voted in Favor Voted in Favor 
3 Sankaran Radhakrishnan Voted in Favor Voted in Favor 
4 Narayana Ramanathan Voted in Favor Voted in Favor 
5 Sadanand Ramkrishna 

Joshi
Leave of Absence Voted in Favor 
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4.	 Adore Traders & Realtors Private Limited

Sr. 
No.

Name of the Directors Date of Meeting Date of Meeting
16th July, 2018 14th November, 2018

1 K. J. Mallya Voted in Favor Voted in Favor 
2 Umesh V. Joshi Voted in Favor Voted in Favor 
3 J. S. Shrivastav Voted in Favor Voted in Favor 

15.	 INSPECTION OF DOCUMENTS

	 The following documents shall be open for inspection or for obtaining extract from or for making and obtaining copies 
by the Unsecured Creditors (Including fixed deposit holders) of the Applicant Company at its Registered Office at Bajaj 
Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai — 400021, from 10.30 a.m. to 12.30 p.m. on all working days 
(except Saturdays, Sundays and Public Holidays), upto 1 (one) day prior to the date of the meeting and at the venue of the 
meeting from the time of commencement of the meeting  upto the conclusion of the meeting:

	 a)	 Certified copy of the order passed by the National Company Law Tribunal, Mumbai Bench, in Company Scheme 
Application No. 402, 403, 404 and 405 of 2019, dated  27th September, 2019;

	 b)	 Memorandum of Association and Articles of Association of Mukand, MEL, MGFL and Adore;

	 c)	 Copy of the Company Scheme Application No. 402, 403, 404 and 405 of 2019;

	 d)	 Certified true copies of the resolutions passed by the Board of Directors of Adore, MGFL, MEL and Mukand 
approving the Scheme and the Revised Scheme at their respective meetings held on 16th July, 2018 and 14th 
November, 2018 respectively;

	 e)	 Certified true copies of the draft Revised Scheme of Amalgamation as approved by the Board of Directors of 
Adore, MGFL, MEL and Mukand at their respective meetings held on 14th November, 2018;

	 f)	 Certified true copy of the Valuation report dated 14th July, 2018 issued by M/s Sharp & Tannan, Independent 
Chartered Accountants prescribing the share exchange ratio for Amalgamation of MEL with Mukand;

	 g)	 Report by the Audit Committee of Mukand and MEL recommending the Scheme;

	 h)	 Certified true copies of the Fairness Opinion dated 16th July,2018 and 14th July, 2018 issued by Ashika Capital 
Limited and SPA Capital Advisors Limited respectively, Merchant Banker (Category I SEBI registered Merchant 
Banker)  to Mukand and MEL respectively;

	 i)	 Annual Reports of Mukand, MEL, MGFL and Adore of last 3 years and audited financial statements of Mukand, 
MEL, MGFL and Adore as at 31st March, 2019;

	 j)	 Compliance Report as per the format specified in Annexure IV of SEBI Circular duly certified by the Company 
Secretary, Chief Financial Officer and the Managing Director, confirming compliance with various regulatory 
requirements specified for schemes of amalgamation and all applicable accounting standards;

	 k)	 Pre-scheme Net-worth Certificates of Mukand, MEL, MGFL and Adore from Independent Chartered Accountants 
/ Statutory Auditors; 

	 l)	 Post-scheme Net-worth Certificate of Mukand from Independent Chartered Accountants; 

	 m)	 Copy of the Complaints reports, dated 5th December, 2018 and 22nd October, 2018, submitted by Mukand and 
MEL to BSE & NSE respectively;

	 n)	 Certificates issued by the Statutory Auditors of Mukand, MEL and MGFL with respect to the accounting treatment 
disclosed in the Scheme is in compliance with the applicable Accounting Standards/ Indian Accounting Standards;

	 o)	 No adverse observations/no-objection letters issued by BSE & NSE to Mukand and MEL;  
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	 p)	 Register of Directors’ shareholding of Mukand, MEL, MGFL and Adore; and

	 q)	 Abridged Prospectus for MGFL and Adore duly certified by the SEBI registered Merchant Banker.

A copy of the Scheme, Explanatory Statement, Form of Proxy and Attendance Slip may be obtained free of charge during business 
hours i.e. 10.00 a.m. to 5.00 p.m. from the registered office of the Applicant Company on all days (except Saturdays, Sundays and 
Public Holidays) and the same can also be downloaded from the website of the Applicant Company (http://mukand.com).

Niraj Bajaj
Chairperson appointed for the Meeting

(DIN: 00028261)

Date: 19th October, 2019

Place: Mumbai

Registered Office:
Bajaj Bhawan,
Jamnalal Bajaj Marg,
226, Nariman Point,
Mumbai – 400021.
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SCHEME OF AMALGAMATION 

(UNDER SECTIONS 230-232 READ WITII SECTION 52 OF 'IHE COMPANIES 
ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF 1HE COMPANIES 

ACT, 2013 AND RULES THEREUNDER) 

AMONGST 

ADORE TRADERS & REALTORS PRIVATE Lll\!IITED 

AND 

MUKAND GLOBAL FINANCE LIMITED 

AND 

MUKAND ENGINEERS LIMITED 

AND 

MUKAND LIMITED 

AND 

TIIEffi RESPECTIVE SHAREHOLDERS AND CREDITORS 

A. Adore Traders & Realtors Private Limited (CIN: U45201:MH2006PTC163824) 
is an unlisted private company limited by shares, incorporated on August 17, 
2006 under the provisions of the Companies Act, 1956 and is having its 
registered office at Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226, Nariman 
Point, Mumbai Maharashtra - 400021 ("Adore" or "Amalgamating Company 
I"). Adore is engaged in the business of Trading of metals- and metal ores, Loans 
& Investments and Real Estate Business. As on June 30, 2018, Adore is a wholly 
owned subsidiary of (WOS) Mukand Global Finance Limited. 

B. Mukand Global Finance Limited (ClN: U67120'MH1979PLC021418) is an 
unlisted public company limited by shares, incorporated on June 23, 1979 under 
the provisions of the Companies Act, 1956 and is having its registered office at 
Bajaj Bhawan, 3m floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 
Maharashtra - 400021 ("MGFL" or "Amalgamated Company 1" or 
"Amalgamating Company 2"). MGFL is a Non Banking Financial Company 
registered with Reserve Bank of India ("RBI"). MGFL is engaged in non� 
banking financial activities viz. loans & advances and investment. Further, it also 
provides advisory services. As on June 30, 2018, MGFL is a WOS of Mukand 
Limited. 

' ,, :- For i\nUKAND L!M\TED /iK
� company Secretary 
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C. Mukand Engineers Limited (CIN: L4520011Hl987PLC042378) is a listed 
public company limited by shares, incorporated on January 30, 1987 under the 
provisions of the Companies Act, 1956 and is having its registered office at 
Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 
Maharashtra - 400021 ("MEL" or "Amalgamating Company 3"). Equity 
shares of MEL are listed on the National Stock Exchange of India Limited 
("NSE") and BSE Limited ("BSE").MEL is engaged inter alia in the business 
of engineering construction and Infotech services.As on June 30, 2018, 36.11 % 
shares of MEL are held by Mukand. 

D. Mukand Limited (CIN :L99999NIH1937PLC002726) is a listed public 
company limited by shares, incorporated on November 29, 1937 under the 
provisions of the Indian Companies Act, 1913 and is having its registered office 
at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 
Maharashtra-400021 ("Mukand" or "Amalgamated Company 2"). Equity 
shares and 0.01 % cumulative redeemable preference shares of Mukand are 
listed on NSE and BSE. Mukand is a multi division, multi-product 
conglomerate involved in the (i) manufacture of blooms/billets, (ii) design, 
manufacture, assembly and commissioning of industrial machinery, heavy duty 
cranes and bulk material handling equipment and (iii) manufacture of speciality 
steel long products. 

A. This Scheme of Amalgamation (as defined hereinafter)is expected to enable 
better realisation of potential of the businesses and yield beneficial results and 
ephanced value creation for the companies involved in Scheme, their respective 
shareholders, lenders and employees. The rationale for the Scheme is set out 
below: 

(i) Greater potential to the combined entity to develop and further grow and 
diversify with better funds and efficient utiliz.ation of resources. 

(ii) Further, proposed Amalgamation (as defined hereinafter) would result in 
greater economies of scale and will provide a larger and stronger base for 
potential future growth. 

(iii) The Amalgamation will result in streamlining the management structure 
with one listed company in group leading to better administration and 
reduction in costs for more focused operational efforts, rationalization, 
standardization and simplification of business processes. 

(iv) The Amalgamation will result in simplification of Group Structure of 
Mukand. 

(v) The Amalgamation will bring about simplicity in working, reduction in 

For MUKAND LIMITED 

� Company Secretary 
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various statutory and regulatory compliances and related costs, which 
presently have to be duplicated in different entities, reduction in 
operational and administrative expenses and overheads, better cost and 
operational efficiencies and it will also result Ill coordinated optimum 
utilization of resources. 

(vi) The Amalgamation will streamline the decision making process, help in 
better utilization of human resources and will also provide better career 
opportunities to employees. 

B. Consequently, the respective Board of Directors (defined below) ofMukand, 
l\'.CEL, MGFL and Adore after due consideration, have approved this Scheme 
and have accordingly proposed the amalgamation of Adore with MGFL, and 
thereafter, amalgamation ofMGFL and :MEL with Mukand as an integral and 
composite part of the Scheme. 

This Scheme is divided lllto the following parts: 

(i) Part I, provide' for the definitions and interpretation; 

(ii) Part II, provides for the capital structure ofMukand, MEL, MGFL and 
Adore; 

(iii) Part ill, provides for the amalgamation of Adore with MGFL, 
discharge of consideration, accounting treatment, merger of authorised 
share capital and matters incidental thereto; 

(iv) Part IV, provides for the amalgamation of MEL and MGFL with 
Mukand, discharge of consideration, accounting treatment, Reduction of 
Equity Share Capital, merger of authorised share capital and matters 
incidental thereto; 

(v) Part V, deals with the general terms and conditions applicable to all 
parts of this Scheme. 

3 
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I. DEF1NITIONS AND INTERPRETATION 

1.1 In the Scheme, unless repugnant to the meaning or context thereof, the 
following terms and expressions shall have the meanings given against them: 

"2013 Act" means the Companies Act, 2013 and the rules and regulations 
made thereunder, and includes any alterations, modifications, amendments 
made thereto and/or any re-enactment thereof; 

"Adore" or "Amalgamating Company 1" means Adore Traders & Realtors 
Private Limited, an unlisted private company limited by shares, incorporated on 
August 17, 2006 under the provisions of Companies Act, 1956, and having its 
registered office at Bajaj Bhawan, 3rd floor, Jamnalal Bajaj Marg, 226, 
Nariman Point, Mumbai Maharashtra - 400021; 

"Amalgamation" means the amalgamation of Amalgamating Company 1 with 
Amalgamated Company I, on a going concern basis in  accordance with Section 
2(1B) of the Income Tax Act, 1961, in terms of Part ID of the Scheme and 
amalgamation of Amalgamating Company 2 (after giving effect to Part ill of 
the Scheme) and Amalgamating Company 3 with Amalgamated Company 2, 
on a going concern basis in accordance with Section 2(1B) of the Income Tax 
Act, 1961 in tenns of Part IV of the Scheme; 

"Applicable Law" shall mean any statute, notification, bye-laws, rules, 
regulations, guidelines, rule of common law, policy, code, directives, 
ordinance, orders or instructions having the force of law enacted or issued by 
any Appropriate Authority including any statutory modification or re­
enactment thereof for the time being in force; 

"Appointed Date" means April I, 2019 or such other date as may be directed 
by the NCLT to be operative and effective; 

'"Appropriate Authority" means any governmental body (central, state or 
local Government), legislative body, statutory body, departmental or public 
body or regulatory or administrative authority, judicial or arbitral body or other 
organization operating under the force of law including but not restricted to the 
National Company Law Tribunal (''NCLT'),the Stock Exchanges, the 
Securities and Exchange Board·of India ("SEBI"), income tax authorities, and 
other applicable authorities pursuant to the provisions of Section 230(5) of the 
2013 Act, as may be relevant in the context; 

"Board of Directors" or "Board" in relation to Mukand, MEL, MGFL and 
Adore, as the case may be, means the board of directors of such company, and 
shall include a committee duly constituted and authorised for the purposes of 
matters pertaining to the Scheme and/or any other matter relating thereto; 

"Effective Date" shall mean the date on which the last of all the conditions and 



46

matters referred to in clause 36 have been fulfilled, obtained or waived. It is 
clarified that the Amalgamation as mentioned in Part Ill and Part IV of the 
Scheme shall be deemed to be effective from the Appointed Date in terms of 
the provisions of Section 232(6) of the 2013 Act References in this Scheme to 
date of 'upon this Scheme becoming effective' or 'upon this Scheme coming 
into effect' shall mean the Effective Date; 

"Encumbrance" means any options, pledge, mortgage, lien, security, interest, 
claim, charge, pre-emptive right, easement, limitation, attachment, restraint or 
any other encumbrance of any kind or nature whatsoever, and the tenn 
"Encumbered" shall be construed accordingly. 

"Income Tax Act" means the Income Tax Act, 1961, including the rules made 
thereunder and any amendments made therein or statutory modifications or re­
enactments thereof for the time being in force; 

"MEL" or "Amalgamating Company 3" means Mukand Engineers Limited, 
a listed public company limited by shares, incorporated on January 30, 1987 
under the provisions of the Companies Act, 1956 and having its registered 
office at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 
Maharashtra - 400021; 

"MGFL" or "Amalgamated Company 1" or "Amalgamating Company 2" 
means Mukand Global Finance Limited, an unlisted public company limited by 
shares, incorporated on June 23, 1979 under the provisions of the Companies 
Act, 1956, and having its registered office at Bajaj Bhawan, 3rd floor, Jamnalal 
Bajaj Marg, 226, Nariman Point, Mumbai Maharashtra-400021; 

"Mukand" or "Amalgamated Company 2" means Mukand Limited, a listed 
public company limited by shares, incorporated on November 29, 1937 under 
the provisions of the Indian Companies Act, 1913 and having its registered 
office at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nari.man Point, Mumbai, 
Maharashtra-400021; 

"NCLT" means the National Company Law Tribunal, Mumbai Bench having 
jurisdiction over Mukand, NIEL, MGFL and Adore; 

"Order" means the order ofNCLT sanctioning the Scheme under Sections 230 
to 232 read with Section 52 of 2013 Act, and other applicable provisions of 
2013 Act, including any alterations, modifications, amendments, made thereto 
and supplementacy orders/directions in relation thereto; 

"Record Date" means the date to be fixed by Board of Directors of the 
Amalgamated Company 2 in consultation· with the Amalgamating Company 3 
for the purpose of determining names of the equity shareholders of 
Amalgamating Company 3, as applicable who shall be entitled to shares of the 
Amalgamated Company 2 under Clause 29 hereto, upon coming into effect of 
the Scheme. 

"Registrar of Companies" means the Registrar of Companies, at Mumbai; 

5 
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"Scheme" or "this Scheme" means this Scheme of Amalgamation pursuant to 
Section 230 to 232 read with Section 52 of 2013 Act and all other applicable 
provisions of2013 Act, in its present form submitted to the NCLT or any other 
Appropriate Authority with any modification(s) thereto as the NCLT or any 
other Appropriate Authority may require, direct or approve; 

"SEBI Circular" means the circular number CF D/ DIL3/CIR/2017/21 dated 
March 10, 2017 as amended by CF D/ DIL3 /CIR/2018/2 dated Januacy 3 ,  2018 
issued by the Securities and Exchange Board of India and all applicable 
circulars and regulations issued by SEBI in this respect; 

"Stock Exchanges" shall mean BSE Limited and N ational Stock Exchange of 
India Ltd., where the equity shares of the Amalgamating Company 3 and equity 
and preference shares of Amalgamated Company 2 are currently listed; 

1.2 All terms and words used in this Scheme shall, unless repugnant or contrary to 
the context or meaning thereof, have the same meaning ascribed to them under 
the 2013 Act, as applicable, the Income Tax Act., the Depositories Act, 1996 
and other applicable laws, rules, regulations, bye-laws, as the case may be or 
any statutory modification or re-enactment thereof for the time being in force. 

1.3 In this Scheme, unless the context otherwise requires: 

(a) wor& denoting singular shall include plural and vice versa; 

(b) headings and bold typeface are only for convenience and shall be 
ignored for the purposes of interpretation; 

(c) references to the word "include" or "including" shall be construed 
without limitation; 

(d) a reference to an article, clause, section or paragraph is, unless indicated 
to the contrary, a reference to an article, clause, section or paragraph of 
this Scheme; 

(e) unless otherwise defined, the reference to the word "days" shall mean 
calendar days; 

(f) references to dates and times shall be construed to be references to 
Indian dates and times; 

(g) reference to a document includes an amendment or supplement to, or 
replacement or novation of that document; and 

(h) references to a person include any individual, fl.r:tll, body coqiorate 
(whether incorporated or ilot), Government, state or agency of a state or 
any joint venture, association, partnership, works councillor employee 
representatives body (whether or not having separate legal personality); 

6 
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(i) references to any of the tenns taxes, duty, levy, cess in the Scheme shall 
be construed as reference to all of them whether jointly or severally; 

(j) word(s) and expression(s) elsewhere defined in the Scheme will have 
the meaning(s) respectively ascribed to them. 

(k) any reference to any statute or statutory provision shall include: 

(i) all subordinate legislations made from time to time under that 
provision (whether or not amended, modified, re-enacted or 
oonsolidated from time to time) and any retrospective 
amendment; and 

(ii) such provision as from time to time amended, modified, re­
enacted or consolidated (whether before or after the filing of this 
Scheme) to the extent such amendment, modification, re­
enactment or consolidation applies or is capable of applying to 
the matters contemplated under this Scheme and (to the extent 
liability there under may exist or can arise) shall include any 
past statutory provision (as amended, modified, re-enacted or 
consolidated from time to time) which the provision referred to 
has directly or indirectly replaced. 

- . - - .· , ' ' 

�-
Ccrnpar:y Secr:;;<2�y 

7 
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2. SHARE CAP IT AL 

2.1. Mukand 

The share capital ofMukand as on June 30, 2018 is as under: 

-- - - - - --- - - - · - - - - · .. . __ ,_ ... ,.......... -- - - ------- -- ------------ - - - - - - - - - - ----- ·- ""'"--- - · -
' _ Issu�-�.!!� -��P!t�_l_ __ __ _ __ ___ _ ___ _ _____ _ _  ... __ .. _____ .. _____ b_11:1_!1_1!_nt ��L ___ _ _ 

146,273,934* Equity Shares of Rs. 10 each _l��,27,_�?.��0_ --.,i;;�i�d� eq;d"i;)t-shareS rrept i;; ObeYCinCe .. by ihe 'SWck exChan-ges -
··s6�26,32

_
o 
___ _  

o:o f%-Cumu1atiVeR.eaeemab1e·i>reference·· 
Shares ofRs. 10 each 5,62,63,200 

Total 151,90,02,540 
- ---- - -- - - - -·····--·--------

-
------------ - -··-·· .. ··

-
····---·· �=�=��--

_ _ _ . 147,03,�1_,810 
�c:J.d: _f_2!f�i!�.�--shll!�_(��un_!� __ QQg_�!!!.lY._P�� �1?2. . . __ ____________ --�l ,�1� 5�,5�9�7 __ 

Total 147,04,37,407 --- --·--·- -- -------
-·

------- -- - - - -- - - -- - - - -
-

·�===�--
Thereafter, there has been no change in authorised, issued, subscribed and paid 
up share capital ofMukand. 

2.2. MEL 

The share capital ofJ\.1EL as on June 30, 201 & is as under: 

-- ---- --- ·- - - ..... .,_,.,, ... ,. -·----------- --- - -- - ---- ---·-·--···- ····--·-·--· - - - - - - - - ----------

_!�!!!_�d Share �!lJ!!�l ______ ---······ ·-·----- - - -·-·---·-·-··- ,.�-�OUf!!_IB!J __ _ 
_ 1:_,_±_5,92,_700 EquJ� -���-�_ ()f_�__!:_l_Q_�_ac}_l _______ _ -··----.. ·--- 12,5 9 ,27, 000 
Total 12,59,27,000 

... _____ ,, ,, __ ----------- ----- _ .. """ . . . . .  --.. -- - - - - ---·
--

. .......... --------·-.. ---· 

_ _  SuJ.>scr_i.,!!�_t! __ ��c!__�aj�_yp_ ��-�.r� �!Pita_l __ --·----·---·. _ ......... _ _ _ __ i\_1!'.1_<!_1,!_1!_t_@�). __ .... _ .. ___ .... 

. _l 1_l_�,_I��9QO _pqu_!ty. Sh_�� .. g.f �-s. _l_ O _ e3:c!!_ _ ___ ...... . _ .... ___________ _! 1,97 ,3?, oq.Q__,,,, __ - _ _  _ 

5,98,500 Equity Shares of Rs. IO each _. ____ _i9,&�,oo�------·--

__ 20,_�QQ._�9tl�i�4����--:(�_i�_�t�_�!_i_gin�Ji_R�d.�P)_______ 73,soo 
Total 12,57,97,500 

Thereafter, there has been no change in authorised, issued, subscribed and paid 
up share capital of MEL. 
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2.3. MGFL 

The share capital ofMGFL as on June 30, 2018 is as under: 

---·----····---·· ............ . 

Issued, Subscribed and Fully Paid Up 
- - ----- -- - - - ---

Share Amount (Rs.) 
--�!:! _____ ________ - - - - -- ---- --- -- - --------·--· 

... I ,1_7,49,5.0Q_Egtiity_.§_h"1'.s.<JfRs, l 0.e"'� . . . 
Total 

1 1,74;95;600 · ··
· · · · -

11,74,95,000 

Thereafter, there has been no change in authorised, issued, subscribed and paid 
up share capital ofMGFL. 

2.4. Adore 
The share capita l" of Adore as on June 30, 2018 is as under: 

··-·· - ····-··-··-···-·-··· - ·-··-· ············ ·· ····--·· --���--

Total 10,00,000 
__ , _____ ., ____ .__ - - - - - - - - - - - · · - -·-------· - - - - · -- - - --------···-·-·--- ,.-· . -

Issued, Subscribed and Fully Paid Up Share Amount (Rs.) 
---�_!!a_I _____________ - · -· --,..··--.. ··------------ - ·--- - -·---· ---.. -· _______________ _ 
-�gJ_Q_QQ ___ �i�-�-l1��-2f_gs_:_l_Q __ �1!2h ______ , ___ ------"-·-··----··· 

5,00,000 
T Otl}J___ ___ ___ _ _ ,, .... .. ........ __________ � .. ·-·-.. ·---· ........ ... ____ _ _ _ _  5,00,000 

Thereafter, there has been no change in authorised, issued, subscribed and paid 
up share capital of Adore. 

For MU KAND LHJ!iTED 

� Cornpany Secre1ary 

9 
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-
3. With effect from the Appointed Date and upon the coming into effect of this 

Scheme, pursuant to the provisions of Sections 230 to 232 read with Section 52 
of the 2013 Act and other applicable provisions of the 2013 Act, the 
Amalgamating Company I shall stand merged with and be vested in and/or 
deemed to be transferred to & vested in the Amalgamated Company I ,  as a 
going concern in accordance with Section 2(1B) of the Income Tax Act without 
any further act, instrument, deed, matter or thing, so as to become, as and from 
the Appointed Date, the undertakings, businesses, properties and other 
belongings, of the Amalgamated Company 1 by virtue of and in the manner 
provided in this Scheme. 

4. Transfer of Assets 
Without prejudice to the generality of foregoing in Clause 3 of the Scheme, 
upon the coming into effect of the Scheme and with effect from the Appointed 
Date: 

4.1. all immovable properties of the Amalgamating Company l, including 
land together with the buildings and structures standing thereon or 
under construction and rights and interests in immovable properties of 
the Amalgamating Company l ,  whether freehold or leasehold or 
licensed or otherwise, any tenancies in relation to warehouses, all 
rights, covenants, continuing rights, title and interest in connection with 
the said immovable properties and all documents of title, rights and 
easements in relation thereto shall stand transferred to and be vested in 
or be deemed to have been transferred to and vested in the 
Amalgamated Company 1, without any further act or deed done or 
being required to be done by the Amalgamating Company 1 or the 
Amalgamated Company l. The Amalgamated Company 1 shall be 
entitled to exercise all rights and privileges attached to the aforesaid 
immovable properties and shall be Hable to pay the ground rent and 
taxes and fulfil all obligations in relation to or applicable to such 
immovable properties. The mutation of the ownership or title, or 
interest in the immovable properties shall, upon this Scheme becoming 
effective, be made and duly recorded in the name of the Amalgamated 
Company I by the Appropriate Authority pursuant to the Order of 
NCLT in accordance with the tenns hereof. 

4.2. all lease and/or leave and license or rent agreements entered into by the 
Amalgamating Company l with various landlords, owners and lessors 
in connection with the use of the assets of the Amalgamating Company 
l ,  together with security deposits and advance/prepaid lease/license fee, 
etc., shall stand automatically transferred and vested in favour of the 
Amalgamated Company 1 on the same tenns and conditions without 
any further act, instrument, deed, matter or thing being made, done or 
executed. The Amalgamated Company 1 shall continue to pay· rent or 

10 
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lease or license fee as provided for in such agreements, and the 
Amalgamated Company 1 and the relevant landlords, owners and 
lessors shall continue to comply with the terms, conditions and 
covenants thereunder. Without limiting the generality of the foregoing, 
Amalgamated Company 1 shall also be entitled to refund of security 
deposits, advance rent paid under such agreements by Amalgamating 
Company 1. All the rights, title, interest and claims of Amalgamating 
Company I in any such leasehold properties shall, pursuant to section 
232 of the 2013 Act, be tf?nsferred to and vested in or be deemed to 
have been transferred to and vested in Amalgamated Company 1. 

4.3. all the estate, assets, properties, investments of all kinds (i.e., shares, 
scripts, stocks, bonds, debenture stocks, units, pass through certificates), 
assets, properties., rights, claims, title, interest, powers and authorities 
including accretions and appurtenances thereto, whether or not provided 
and/or recorded in the books of accounts, comprised in the 
Amalgamating Company 1 of whatsoever nature and wheresoever 
situated shall, without any further act or deed, be and stand vested in the 
Amalgamated Company 1 and/or be deemed to be vested in the 
Amalgamated Company 1 as a going concern so as to become, as and 
from the Appointed Date, the estate, assets, properties, rights, claims, 
title, interest, powers and authorities of the Amalgamated Company 1. 

4.4. All assets and properties of the Amalgamating Company 1 as are 
movable in nature or incorporeal property or are otherwise capable of 
transfer by physical or constructive delivery or by delivery of 
possession, or by endorsement and/or delivery or by operation of law, 
the· same shall stand so transferred by the Amalgamating Company 1 
upon the coming into effect of the Scheme, and shall become vested as 
assets and property of the Amalgamated Company 1 with effect from 
the Appointed Date without requiring any deed or instrument of 
conveyance for transfer of the same. The vesting pursuant to this sub­
clause shall be deemed to have occurred by physical or constructive 
delivery or by endorsement and delivery or by vesting and recording 
pursuant to this Scheme, as appropriate to the property being vested and 
title to the property shall be deemed to have been transferred 
accordingly. 

4.5. all assets and properties belonging to the Amalgamating Company 1 
including sundry debtors, receivables, bills, credits, loans and advances, 
if any, whether recoverable in cash or in kind or for value to be 
received, bank ba1ances, investments, earnest money and deposit with 
any Appropriate Authority including any tax authority, quasi 
government, local or other authority or body or with any company or 
other person, the same shall stand vested in the Amalgamated Company 
1 and/or deemed to have been vested in the Amalgamated Company 1, 
without any further act, instrument or deed, cost or charge and without 
any notice or other intimation to any third party, upon the coming into 
effect of this Scheme and with effect from the Appointed Date. 

\·._· 
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4.6. Amalgamated Company I may, if it so deems appropriate, give notice 
in such fonn as it deems fit and proper, to each such debtor or obligor 
pertaining to the Amalgamating Company 1 of such debt, loan, 
advance, claim, bank balance, deposit or other asset be paid or made 
good or held on account of Amalgamated Company I as the person 
entitled thereto, to the end and intent that the right of Amalgamating 
Company 1 to recover or realise all such debts (including the debts 
payable by such debtor or obligor to Amalgamating Company 1) stands 
transferred and assigned to Amalgamated Company I and that 
appropriate entries shall be passed in the books of accounts of the 
relevant debtors or obligors to record such change. It is hereby clarified 
that investments, if any, made by Amalgamating Company 1 and all the 
rights, title and interest of Amalgamating Company 1 in any licensed 
properties or leasehold properties shall be and stand transferred to and 
vested in or be deemed to have been transferred to and vested in 
Amalgamated Company 1. 

4.7. All assets and properties of the Amalgamating Company l as on the 
Appointed Date, and all assets and properties, which are acquired by the 
Amalgamating Company 1 on or after the Appointed Date but prior to 
the Effective Date, shall be deemed to be and shall become the assets 
and properties of the Amalgamated Company 1, under the provisions of 
Sections 230 to 232 read with Section 52 of the 2013 Act without any 
further act, instrument or deed upon the coming into effect of the 
Scheme. 

4.8. All the licenses, permissions, approvals, sanctions, consents, permits, 
entitlements, quotas, registrations, incentives, income tax benefits and 
exemptions, rebates, accumulated tax losses, unabsorbed depreciation, 
sales tax deferrals, subsidies, exemptions and benefits, liberties, special 
status and other benefits or privileges enjoyed or conferred upon or held 
or availed of.by the Amalgamating Company 1 and all rights and 
benefits that have accrued or which. may accrue to the Amalgamating 
Company 1, whether on, before or after the Appointed Date, any import 
license without payment of duty under any scheme, that may become 
available to the Amalgamating Company 1, if any, consequent to any 
order of the NCLT, with regards to any of its past imports, shall, 
without any further act, instrument or deed, cost or charge be and stand 
transferred to and vested in and/or be deemed to be transferred to and 
vested in and be available to the Amalgamated Company I so as to 
become licenses, pennissions, approvals, sanctions, consents, permits, 
entitlements, quotas, registrations, incentives, income tax benefits and 
exemptions, rebates, acetunulated tax losses, unabsorbed depreciation, 
sales tax deferrals, exemptions and benefits, subsidies, concessions, 
grants, rights, claims, liberties, special status and other benefits or 
privileges of the Amalgamated Company 1 and shall remain valid, 
effective and enforceable on the same terms and conditions. For the 
avoidance of doubt and without prejudice to the generality of the 
foregoing, (i) all consents, no-objection certificates, certificates, 
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clearances, authorities (including operation of bank accounts), powers 
of attorney given by, issued to or executed in favour of the 
Amalgamating Company 1 shall stand transferred to the Amalgamated 
Company I as if the same were originally given by, issued to or 
executed in favour of the Amalgamated Company 1, (ii) unabsorbed tax 
business losses and unabsorbed depreciation as would have been 
available to Amalgamating Company 1 upto the Appointed Date, shall 
be available to Amalgamated Company 1, upon the Scheme becoming 
effective. 

4.9. all the intellectual property rights of any nature whatsoever, including 
but not limited to intangible assets including registrations, licenses, 
trademarks, logos, service marks, copyrights, domain names, trade 
names, and applications relating thereto, goodwill, know-how and trade 
secrets appertaining to the Amalgamating Company l ,  shall under the 
provisions of Sections 230 to 232 of the 2013 Act, as applicable, and all 
other provisions of Applicable Law, if any, without any further act, 
instrument or deed, cost or charge and without any notice or other 
intimation to any third party for the transfer of the same, be and stand 
transferred to and vested in the Amalgamated Company 1 as a going 
concern, so as to become, as and from the Appointed Date, the 
intellectual property and rights of the Amalgamated Company 1.  

4.10. All taxes (including but not limited to advance tax, self- assessment tax, 
tax deducted at source, minimum alternate tax credits, banking cash 
transaction tax, securities transaction tax, input tax credit, entry tax, 
taxes withheld/paid in a foreign country, goods and service tax, as 
applicable, cess, and tax collected at source) payable by or refundable 
to or being the entitlement of Amalgamating Company 1 including all 
or any refi.mds or claims shall be treated as the tax liability or 
refunds/credits/claims, as the case may be, of Amalgamated Company 1 
and any tax incentives, advantages, privileges, exemptions, rebates, 
credits, tax holidays, remissions, reductions and/or any other benefit, as 
would have been available to Amalgamating Company 1 shall be 
available to Amalgamated Company 1.  

4.11. Amalgamated Company I shall be entitled to claim refunds or credits, 
including input tax credits, with respect to taxes paid by Amalgamating 
Company 1 under Applicable Laws, including but not .limited to goods 
and service tax, cess or any other tax, whether or not arising due to any 
inter se transaction, even if the prescribed time limits for claiming such 
refunds or credits have lapsed. Any inter-se transactions amongst 
Amalgamating Company 1 and Amalgamated Company 1 between the 
Appointed Date and Effective Date shall be considered as transactions 
from Amalgamated Company 1 to self, and Amalgamated Company 1 
shall be entitled to claim refund of tax paid, if any, on these inter-se 
transactions, as per the Applicable Laws. For the avoidance of doubt, 
input tax credits already availed of or utilised by Amalgamating 
Company 1 and Amalgamated Company 1 in respect of inter se 
transactions between the Appointed Date and the Effective date shall 

13 



55

not be adversely impacted by the cancellation of inter se transactions 
pursuant to Part ID of the Scheme. 

4.12. All statutory rights and obligations of Amalgamating Company 1 would 
vest in/accrue to Amalgamated Company 1. Hence, obligation of 
Amalgamating Company 1, prior to the Effective Date, to issue or 
receive any statutory declaration or any other forms by whatever name 
called, under the Goods and Services Tax Act or any other act for the 
time being in force, would be deemed to have been fulfilled if they are 
issued or received by Amalgamated Company l and if any fonn 
relatable to the period prior to the said Effective Date is received in the 
name of the Amalgamating Company 1, it would be deemed to have 
been received by Amalgamated Company 1 in fulfilment of its 
obligations. 

4.13. All benefits of any and all corporate approvals as may have already 
been taken by the Amalgamating Company 1, whether being in the 
nature of compliances or otherwise, shall under the provisions of 
Sections 230 to 232 of the 2013 Act, without any further act, 
instrument or deed, cost or charge and Without any notice or other 
intimation to any third party for the transfer of the same, be and stand 
transferred to and vested in the Amalgamated Company I, and the said 
corporate approvals and compliances shall be deemed to have originally 
been taken I complied with by the Amalgamated Company 1. 

4.14. All the resolutions, if any, of the Amalgamating Company 1, which are 
valid and subsisting on the Effective Date, shall under the provisions of 
Sections 230 to 232 read with section 52 of the 2013 Act, if any, 
without any further act, instrument or deed, cost or charge and without 
any notice or other intimation to any third party for the transfer of the 
same, be and stand continue to be valid and subsisting and be 
considered as resolutions of the Amalgamated Company 1 and if any 
such resolutions have any monetary limits approved under the 
provisions of the 1956 Act or the 2013 Act as applicable, then the said 
limits shall be added to the limits, if any, under like resolutions passed 
by the Amalgamated Company 1 and shall constitute the aggregate of 
the said limits in the Amalgamated Company 1. 

4.15. Upon the Scheme becoming effective, the Amalgamated Company 1 
shall be entitled to without limitation, operate the bank accounts, 
including transacting in cash, cheque, NEFT, RTGS or any other 
electronic mode, intra company, inter company, other settlements, 
availing of and utilizing any limits, issuing or receiving any guarantee 
of the Amalgamating Company 1 or carry out any other transaction as it 
deems fit. 

5. Contracts, Deeds, etc. 

5.1. Upon the coming into effect of the Scheme, and subject to the 
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prov1s1ons of this Scheme, all contracts, deeds, bonds, agreements, 
schemes, arrangements and other instruments of whatsoever nature, to 
which the Amalgamating Company 1 is a party or to the benefit of 
which the Amalgamating Company I may be eligible, and which are 
subsisting or have effect immediately before the Effective Date, shall 
continue to be in full force and effect On or against or in favour, as the 
case may be, of the Amalgamated Company I and may be enforced as 
fully and effectually as if, instead of the Amalgamating Company 1, the 
Amalgamated Company 1 had been a party or beneficiary or oblige 
thereto or thereunder. 

Any inter-se contracts between the Amalgamated Company I and the 
Amalgamating Company I shall stand cancelled and cease to operate 
upon this Part Ill of the Scheme becoming .effective. 

All guarantees provided by any bank in relation to the Amalgamating 
Company l outstanding as on the Effective Date, shall vest in the 
Amalgamated Company l and shall ensure to the benefit of the 
Amalgamated Company 1 and all guarantees issued by the bankers of 
the Amalgamating Company l at their request favouring any third party 
shall be deemed to have been issued at the request of the Amalgamated 
Company 1 and continue in favour of such third party till its maturity or 
earlier termination. 

5.2. Without prejudice to the generality of the foregoing, all leave and 
license agreements/deeds, lease agreements/deeds, bank guarantees, 
performance guarantees and letters of credit, hire .purchase agreements, 
lending agreements and such other agreements, deeds, documents and 
arrangements pertaining to the Amalgamating Company 1 or to the 
benefit of which Amalgamating Company 1 may be eligible and which 
are subsisting or having effect immediately before the Effective Date, 
including all rights and benefits (including benefits of any deposit, 
advances, receivables or claims) arising or accnting therefrom, shall 
pursuant to section 232 of the 2013 Act, be deemed to be oontracts, 
deeds, documents, bonds, agreements, schemes, arrangements and other 
instruments, permits, rights, benefits, entitlements, licens�s. leases, 
guarantees, letters of credit, of Amalgamated Company. All such 
property and rights shall stand vested in Amalgamated Company I and 
shall be deemed to have become the property and rights of 
Amalgamated Company 1 whether the same is implemented by 
endorsement or delivery and possession or recordal or in any other 
matll1er. 

5.3. Without prejudice to the other provisions of this Scheme and 
notwithstanding the fact that vesting of the Amalgamating Company 1 
occurs by virtue of this Scheme itself, the Amalgamated Company 1 
may, at any time after the coming into effect of the Scheme, in 
accordance with the provisions, if so required under Applicable Law or 
otherwise, take such actions and execute such deeds (including deeds of 
adherence), confirmations or other writings or arrangements with any 
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party to any contract or arrangement to which the Amalgamating 
Company 1 is a party, or any writings as may be necessary, in order to 
give formal effect to the provisions of this Scheme. The Amalgamated 
Company 1 shall, under the provisions of this Scheme, be deemed to be 
authorised to execute any such writings on behalf of the Amalgamating 
Company 1 and to carry out or perform all such formalities or 
compliances referred to above on the part of the Amalgamating 
Company 1 to be carried out or performed. 

5.4. In relation to the above, any procedural requirements required to be 
fulfilled solely by Amalgamating Company 1 (and not by its 
successors), shall be fulfilled by Amalgamated Company I as if it is the 
duly constituted attorney of Amalgamating Company I. 

6. Transfer of Liabilities 

Without prejudice to the generality of foregoing in Clause 3 of the Scheme 
upon the coming into effect of the Scheme and with effect from the Appointed 
Date: 

6.1. all liabilities of the Amalgamating Company 1 including all secured and 
unsecured debts (whether in Indian rupees or foreign currency), 
liabilities (including contingent liabilities), duties and obligations of the 
Amalgamating C_ompany 1 of every kind, nature and description 
whatsoever and howsoever arising, raised or incurred or utilised for its 
business activities and operations along with any Encumbrance, 
including any bank guarantees thereon (the "Liabilities") shall, 
pursuant to the Order of NCLT, without any further act, instrument, 
deed, matter or thing, be transferred to and vested in and be deemed to 
have been transferred to and vested in the Amalgamated Company 1, 
and the same shall be assumed by the Amalgamated Company 1 to the 
extent they are outstanding on the Effective Date so as to become as 
and from the Appointed Date, the Liabilities of the Amalgamated 
Company I on the same terms and conditions as were applicable to the 
Amalgamating Company l ,  and the Amalgamated Company i shall 
meet, discharge and satisfy the same. Further, 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. Liabilities have 
arisen in order to give effect to the provisions of this Clause. 

6.2. All Liabilities of the Amalgamating Company 1 including those which 
are incurred or which arise or accrue to Amalgamating Company 1 on 
or after the Appointed Date but prior to the Effective Date, shall under 
the provisions of Sections 230 to 232 read with Section 52 and other 
applicable provisions of the 2013 Act, as applicable, and all other 
provisions of applicable law, if any, without any further act, instrument 
or deed, cost or charge and without any notice or other intimation to any 
third party for the transfer of the same, be and stand transferred to and 
vested in and/or be deemed to have been transferred to and vested in the 
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Ariialgamated Company I as a part of the transfer of the Amalgamating 
Company 1 as a going concern and the saine shall be assumed by the 
Amalgamated Company 1 to the extent they are outstanding on the 
Effective Date on the same terms and conditions as were applicable to 
the Amalgamating Company I, and the Amalgamated Company I alone 
shall meet, discharge and satisfy the same. 

6.3. Where any such Liabilities as on the Appointed Date have been 
discharged by the Amalgamating Company 1 on or after the Appointed 
Date and prior to the Effective Date, such discharge shall be deemed to 
be for and on account of the Amalgamated Company 1 upon the coming 
into effect of this Scheme. 

6.4. All loans raised and utilised, Liabilities, duties and taxes and 
obligations incurred or undertaken by or on behalf of the Amalgamating 
Company l on or after the Appointed Date but prior to the Effective 
Date shall be deemed to have been raised, used, incurred or undertaken 
for and on behalf of the Amalgamated Company 1 and shall, under the 
provisions of Sections 230 to 232 and other applicable provisions of the 
2013 Act, as applicable, and all other provisions of applicable law, if 
any, without any further act, instrument, deed, cost or charge and 
without any notice or other intimation to any third party for the transfer 
of the same, be and stand transferred to and vested in and/or be deemed 
to have been transferred to and vested in the Amalgamated Company 1 
as a going concern and the same shall be assumed by the Amalgamated 
Company 1 and to the ex.tent they are outstanding on the Effective Date, 
the Amalgamated Company I shall meet, discharge and satisfy the 
same. 

6.5. All inter-se liabilities, between Amalgamating Company 1 and 
Amalgamated Company 1, if any, due or outstanding or which may at 
any time immediately prior to the Effective Date become due or remain 
outstanding, shall stand cancelled and be deemed to have been 
discharged by such cancellation and consequently, there shall remain no 
inter-se liability between them as of Effective Date and corresponding 
effect shall be given in the books of account and records of 
Amalgamated Company 1. 

6.6. All Encumbrances, if any, existing prior to the Effective Date over the 
assets of the Amalgamating Company 1 which secure or relate to the 
Liabilities shall, without any further act, instrument, deed, cost or 
charge and without any notice or other intimation to any third party for 
the transfer of the same, continue to relate and attach to such assets or 
any part thereof to which they were related or attached prior to the 
Effective Date and are transferred to the Amalgamated Company I. It is 
being clarified that the aforesaid Encumbrances shall not be ex.tended to 
any assets of the Amalgamating Compatiy 1 which were earlier not 
Encumbered or the existing assets of the Amalgamated Company 1. The 
absence of any formal amendment which may be required by a lender 
or trustee or third party shall not affect the operation of this clause. 
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6. 7. Any reference in any security documents or arrangements (to which the 
Amalgamating Company 1 is a party) to-the Amalgamating Company 1 
and its assets and properties, shall be construed as a reference to the 
Amalgamated Company l and the assets and properties of the 
.Amalgamating Company 1 transferred to the Amalgamated Company 1 
pursuant to Part III of this Scheme. 

6.8. Without prejudice to the foregoing prov1s1ons, the Amalgamated 
Company 1 may execute any instruments or documents or do all the 
acts and deeds as may be considered appropriate, including the filing of 
necessary particulars and/or modification(s) of charge, with the 
Registrar of Companies to give formal effect to the above provisions, if 
required. 

6.9. The provisions of this clause shall operate notwithstanding anything to 
the contrary contained in any instrument. deed or vvriting or the tenns 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. Employees 

7.1. Upon the coming into effect of this Scheme, all permanent employees 
and interns/trainees, if any, as on the Effective Date, who are on the 
payrolls of the Amalgamating Company I ,  shall become employees of 
the Amalgamated Company l with effect from the Effective Date, on 
such terms and conditions as are no less favourable than those on which 
they are currently engaged by the Amalgamating Company 1, without 
any interruption of service as a result of this Amalgamation and transfer. 

7 .2. The Amalgamated Company I undertakes that for the purpose of 
payment of any retrenclunent compensation and other tenninal benefits 
to the employees of the Amalgamating Company l ,  the past services of 
such employees with the Amalgamating Company 1 or its predecessors 
shall also be taken into account and it shall pay the same accordingly, as 
and when such amounts are due and payable. 

7.3. Amalgamating Company l will transfer/handover to Amalgamated 
Company 1, copies of employment infonnation of all such transferred 
employees of Amalgamating Company 1, including but not limited to, 
personnel files (including hiring documents, existing employment 
contracts, and documents reflecting changes in an employee's position, 
compensation, or benefits), payroll records, medical documents 
(including documents relating to past or ongoing leaves of absence, on 
the job injuries or illness, or fitness for work examinations), disciplinary 
records, supervisory files and all fonns, notifications, orders and 
contribution/identity cards issued by the concerned authorities relating 
to benefits transferred pursuant to this sub-clause. 
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7 .4. The contributions made by Amalgamating Company 1 in respect of its 
employees under Applicable Law, to the provident fund, gratuity fund, 
leave encashment fund and any other special scheme or benefits 
created, for the period after the Appointed Date shall be deemed to be 
contributions made by Amalgamated Company 1 .  

7.5. The Amalgamated Company 1 shall continue to abide by any 
agreement(s)/ settlement(s) entered into by the Amalgamating 
Companyl with any of its employees prior to Appointed Date and from 
Appointed Date till the Effe\:tive Date. 

8. Transfer of Legal Proceedings 

8.1. All proceedings of whatsoever nature (legal and others, including any 
suits, appeals, arbitrations, execution proceedings, revisions, writ 
petitions, if any) by or against the Amalgamating Company 1 shall not 
abate, be discontinued or be in any way prejudicially affected by reason 
of the Amalgamation or anything contained in this Scheme but the said 
proceedings, shall, till the Effective Date be continued, prosecuted and 
enforced by or against the Amalgamating Company 1, as if this Scheme 
had not been made. 

8.2. Upon the coming into effect of this Scheme, all suits, actions, and other 
proceedings including legal and taxation proceedings, (including before 
any statutory or quasi-judicial authority or tribunal) by or against the 
Amalgamating Company I, whether pending and/or arising on or before 
the Effective Date shall be continued and I or enforced by or against the 
Amalgamated Company 1 as effectually and in the same manner and to 
the same extent as if the same had been instituted and/or pending and/or 
arising by or against the Amalgamated Company 1 .  

8.3. The Amalgamated Company I undertakes to have all suits, claims, 
actions and legal proceedings initiated by or against the Amalgamating 
Company 1 transferred to its name and to have the same continued, 
prosecuted, enforced and defended by or against the Amalgamated 
Company 1. 

9. Books and Records 

All books, records, ftles, papers, information, databases, and all other books 
and records, whether in physical or electronic fonn, pertaining to 
Amalgamating Company 1, to the extent possible and pennitted under 
Applicable Law, be handed over to Amalgamated Company 1 .  

10. The Amalgamating Company 1 and/or Amalgamated Company I, as the case 
may be, shall, at any time after the Scheme becoming effective in accordance 
with the provisions hereof, if so required under any law or otherwise, do all 
such acts or things as may be necessary for transfer/vesting of the approvals, 
sanctions, consents, exemptions, rebates, registrations, no-objection certificates, 
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pennits, quotas, rights, entitlements, licenses and certificates held or enjoyed by 
Amalgamating Company 1 including by their respective business and 
operations, into Amalgamated Company 1 .  It is hereby clarified that if the 
consent/approval of any Appropriate Authority or third party is required to give 
effect to any such transfers/vesting, the said Appropriate Authority or third 
party shall, pursuant to the Order of NCLT, be obliged to give requisite 
consent/approval and if required, make/endorse/ duly record the transfer/ 
substitution} vesting thereof in its records in the name of Amalgamated 
Company 1 .  For this pmpose, Amalgamated Company I shall, if required, file 
appropriate applications/documents with relevant Appropriate Authority for 
infonnation and record purposes and for this purpose the Amalgamated 
Company 1 shall be deemed to be authorized to execute any such 
applications/documents for and on behalf of Amalgamating Company 1 and to 
cany out or perform all such acts, formalities or compliances referred to above 
as may be required in this regard. 

1 1 .  Without prejudice to the other provisions of this Scheme, Amalgamated 
Company 1 may, at any time after the Scheme becoming effective, in 
accordance with the provisions hereof, if so required under any law or 
otherwise, take such actions and execute such deeds (including deeds of 
adherence), documents, confirmations or other writings or enter into any 
arrangements with any party to any contract or arrangement to which 
Amalgamating Company 1 is a party in respect of any matter or any writings as 
may be necessary in order to give fonnal effect to the provisions of Part m of 
this Scheme. It is hereby clarified that if the consent of any third party or 
Appropriate Authority is required to give effect to the provisions of this clause, 
the said third party or authority shall be obligated to, and shall make and duly 
record the necessary substitution/endorsement in the name of Amalgamated 
Company 1 pursuant to the sanction of scheme by the NCLT, and upon the 
Scheme becoming effective in accordance with the terms hereof. For this 
purpose, Amalgamated Company 1 shall, as required, ftle appropriate 
applications/documents with relevant authorities concerned for information and 
record purposes. Amalgamated Company 1 shall, under the provisions of this 
Scheme, be deemed to be authorised to execute any such writings on behalf of 
Amalgamating Company 1 and to carry out or perfonn all such formalities or 
compliances referred to above on the part of Amalgamating Company 1 to be 
carried out or performed. 

12. Conduct of business 

With effect from the Appointed Date and up to and including the Effective 
Date: 

12.1. the Amalgamating Company 1 shall carry on and be deemed to have 
carried on all business and activities and shall hold and stand possessed 
of and shall be deemed to hold and stand possessed of all its estates, 
assets, rights, title, interest, authorities, contracts, investments and 
strategic decisions for and on account of, and in trust for, the 
Amalgamated Company 1;  
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12.2. All obligations, liabilities, duties and commitments attached, shall be 
undertaken and shall be deemed to have been undertaken by 
Amalgamating Company I for and on account of and in trust for 
Amalgamated Company 1. 

12.3. All profits and income accruing or arising to I or losses and expenses 
arising, incurred or accruing to the Amalgamating Company 1 including 
accumulated losses, for the period commencing the Appointed Date, shall 
for all purposes be treated as and deemed to be the profits, income, losses 
or expenses, as the case may be, of the Amalgamated Company 1. 

12.4. Any of the rights, powers, authorities or privileges exercised by 
Amalgamating Company 1, shall be deemed to have been exercised by 
Amalgamating Company I for and on behalf of, and in trust for and as 
an agent of Amalgamated Company I .  Similarly, any of the obligations, 
duties and commitments that have been undertaken or discharged by 
Amalgamating Company l ,  shall be deemed to have been undertaken 
for and on behalf of and as an agent of Amalgamated Company I; 

12.5. All taxes, where applicable, (including but not limited to advance 
income tax, tax deducted at source, minimum alternate tax, banking 
cash transaction tax., tax collected at source, taxes withheld/paid in a 
foreign country, customs duty, goods and service tax, as applicable, 
cess, tax refunds) payable by or refundable to Amalgamating Company 
I including all or any tax refunds or tax liabilities or tax claims arising 
from pending tax proceedings, under Applicable Law, on or before the 
Effective Date, shall be treated as or deemed to be treated as the tax 
liability or tax refunds/ tax claims (whether or not recorded in the books 
of Amalgamating Company 1) as the case may be, of Amalgamated 
Company 1, and any unabsorbed tax losses and depreciation as would 
have been available to Amalgamating Company 1 shall be available to 
Amalgamated Company I upon the Scheme becoming effective. 

12.6. Amalgamating Company I shall not without the concurrence of 
Amalgamated Company 1 alienate, charge or otherwise deal with any 
of its assets or that forming part of Amalgamating Company 1, except 
in the ordinary course of its business. 

13. Saving of Concluded Transactions 

Subject to the terms of the Scheme, th.e transfer and vesting of the 
Amalgamating Company 1 as per the provisions of the Scheme shall not affect 
any transactions or proceedings already concluded by the Amalgamating 
Company 1 on or before the Appointed Date or after the Appointed Date until 
the Effective Date, to the end and intent that the Amalgamated Company 1 
accepts and adopts all acts, deeds and things made, done and executed by the 
Amalgamating Company I or its predecessors as acts, deeds and things made, 
done and executed by or on behalf of the Amalgamated Company I. 
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14. Consideration 

14.1. The entire issued, subscribed and paid-up share capital of the 
Amalgamating Company 1 is held by the Amalgamated Company l 
along with other shareholder. Upon the Scheme becoming effective no 
shares of the Amalgamated Company 1 shall be allotted in lieu or 
exchange of its holding in the Amalgamating Company 1 and 
investment of Amalgamated Company 1 in entire equity share capital of 
AmalgamatiD.g Company 1 shall stand cancelled in the books of 
Amalgamated Company 1 .  

14.2. Upon the coming into effect of this Scheme, the share certificates, if 
any, and/or the shares in electronic form representing the shares held by 
.the Amalgamated Company I in the Amalgamating Company 1 shall be 
deemed to be cancelled without any further act or deed for cancellation 
thereof by the Amalgamated Company 1, and shall cease to be in 
existence accordingly. 

15. Accounting Treatment in the books of the Amalgamated Company 1 
Upon the Scheme becoming effective, Amalgamated Company 1 shall account 
for amalgamation of Amalgamating Company 1 in its Books of Accounts as 
under: 

15.1. Amalgamated Company I shall account for the amalgamation of 
Amalgamating Company 1 in its books of account with effect from the 
Appointed Date. 

15.2. Notwithstanding anything to the contrary herein, upon this Scheme 
becoming effective, the Amalgamated Company 1 shall account for the 
amalgamation of Amalgamating Company I in its books as per the 
"Purchase method" as set out in Accounting Standard (AS-14) referred 
to in section 133 of the 2013 Act. 

15.3. All the assets and liabilities of Amalgamating Company 1 shall be 
recorded in the books of account of Amalgamated Company 1 at their 
respective carrying amounts as appearing in the books of account of 
Amalgamating Company 1 and in the same form except to ensure 
uniformity of accounting policies. 

15.4. Upon coming into effect of this Scheme, to the extent there are 
intercompany loans, advances, deposits, balances or other obligations 
bet\veen Amalgamating Company I and Amalgamated Company l ,  if 
any, the obligation in respect thereof will come to an end and 
corresponding effect shall be given in the books of accounts and records 
of Amalgamated Company I for the reduction of any assets or liabilities 
as the case may be and there would be no accrual of interest or any 
other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date. 
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15.5. Excess, if any, of the liabilities over the assets taken over and recorded 
and after making adjustment for sub�clause 15.4 and 1_4.1 above shaJl 
be adjusted against the balance of Securities Premium Account of 
Amalgamated Company 1. In the event the result is negative, it shall be 
credited as capital reserve in the books of account of Amalgamated 
Company 1 .  

15.6. Amalgamated Company 1 shall record in its books of account, all 
transactions of Amalgamating Company 1 in respect of assets, 
liabilities, income and expenses, from Appointed Date to the Effective 
Date. 

15.7. In case of any differences in accounting policy between the 
Amalgamating Company I and the Amalgamated Company 1 ,  the 
accounting policies followed by the Amalgamated Company I will 
prevail and the difference till the Appointed Date will be quantified and 
adjusted as per applicable accounting standards to ensure that the 
financial statements of the Amalgamated Company 1 reflect the 
financial position on the basis of consistent accounting policy. 

15.8. The Board of Directors may adopt any other accounting treatment for 
the amalgamation of Amalgamating Company 1 with Amalgamated 
Company 1 which is in accordance with Accounting Standard notified 
under 2013 Act. 

I 6. The reduction in the Securities Premium Account of the Amalgamated 
Company I ,  pursuant to sub-clause 15.5 above, shall be effected as an integral 
part of the Scheme in accordance with provisions of sections 230 to 232 read 
with section 52 of the 2013 Act. The reduction of securities premium account 
as aforesaid would not involve either a diminution of liability in respect of 
unpaid share capital or payment of paid-up share capital. 

17. Combination of Authorised Share Capital 

17 . 1 .  As an integral part of the Scheme, and, upon the coming into effect of 
the Scheme, the authorised share capital of the Amalgamating Company 
I shall stand transferred to and be added with the authorised share 
capital of the Amalgamated Company I without any liability for 
payment of any additional registration fees and stamp duty pursuant to 
the provisions of Sections 13, 14, 61, 64 and Section 232(3) of the 2013 
Act and no resolutions or consent and approvals would be required to 
be passed by the Amalgamated Company I .  

17 .2. Consequently upon the merger of the authorised share capital pursuant 
to clause 1 7 .1 of the Scheme, Clause V of the Memorandum of 
Association of the Amalgamated Company 1 upon the coming into 
effect of this Scheme and without any further act, instrument or deed, 
be and stand altered, modified and amended pursuant to Sections 13, 
14, 61,  64 and Section 232 and other applicable provisions of the 2013 
Act, as the case may be and be replaced by the following clause: 

� ' ' ., • ,, . ., ,_c_ ' , - _  
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"The Authorised share capital of the Company is Rs.25,10,00,000 (Rs. 
TWenty Five Crores Ten Lakhs Only), divided into 1,51,00,000(0ne 
Crore Fifty One Lakhs) Equity shares of Rs JO (Rupees Ten) each and 
1,00,00,000(0ne Crore) Preference shares of Rs. JO(Rupees Ten) 
each. The Company has pawer, from time to time, to increase or 
reduce its Capital and to divide the Shares in the Capital for the time 
being into other classes and to attach thereto respectively, such 
preferential, preferred, qualified or other special rights, privileges, or 
conditions or restrictions, as may be detennined by or in accordance 
with the Articles of Association of the Company and to vary, modify, or 
abrogate ar.ry such right, privilege or conditions or restriction in such 
manner as may be for the time being permitted by the Articles of 
Association of the Company or the legislative provisions for the time 
being inforce in that behalf" 

17 .3. It is clarified that the approval of the members of Amalgamated 
Company I to the Scheme shall be deemed to be their consent/approval 
for the increase of the authorised share capital, amendment of the 
capital clause of the Memorandum of Association under the provisions 
of Section 13, 14, 61 and 64 of the 2013 Act and other applicable 
provisions of the 2013 Act. 

\,· ' ··;� 
, .. _·. ,' 
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Upon the occurrence of the Amalgamation pursuant to Part m of this Scheme, and not 
otherwise, the "Amalgamated Company I" shall be referred to as the "Amalgamating 
Company 2" for the purposes of Part N of the Scheme. 

18. With effect from the Appointed Date and upon the coming into effect of- this 
-Scheme, pursuant to the provisions of Sections 230 to 232 read with section 52 
of the 2013 Act and other applicable provisions of the 2013 Act, the 
Amalgamating Company 2 and Amalgamating Company 3 shall stand merged 
with and be vested in and/or deemed to be transferred to & vested in the 
Amalgamated Company 2, as going concerns in accordance with Section 
2(1B) of the Income Tax Act, 1961 without any further act, instrument, deed, 
matter or thing, so as to become, as and from the Appointed Date, the 
undertakings, businesses, properties and other belongings, ofthe Amalgamated 
Company 2 by virtue of and in the manner provided in this Scheme. 

19. Transfer of Assets 

Without prejudice to the generality of foregoing in Clause 18 of the Scheme 
upon the coming into effect of the Scheme and with effect from the Appointed 
Date: 

19.1. all the immovable properties of the Amalgamating Company 2 and 
Amalgamating Company 3 including land together with the buildings 
and structures standing thereon and under construction and rights and 
interests in immovable properties of the Amalgamating Company 2 and 
Amalgamating Company 3, whether freehold or leasehold or licensed or 
otherwise, any tenancies in relation to warehouses, all rights, covenants, 
continuing rights, title and interest in connection with the said 
immovable properties and all documents of title, rights and easements 
in relation thereto shall stand transferred to and be vested in and 
transferred to and/or be deemed to have been and stand transferred to 
and vested in the Amalgamated Company 2, without any further act or 
deed done or being required to be done by the Amalgamating Company 
2 and/or Amalgamating Company 3 or the Amalgamated Company 2. 
The Amalgamated Company 2 shall be entitled to exercise all rights and 
privileges attached to the aforesaid immovable properties and shall be 
liable to pay the ground rent and taxes and fulfil all obligations in 
relation to or applicable to such immovable properties. The mutation of 
the ownership or title, or interest in the immovable properties shall, 
upon this Scheme becoming effective, be made and duly recorded in the 
name of the Amalgamated Company 2 by the Appropriate Authority 
pursuant to the Order ofNCLT in accordance with the terms hereof. 

19.2._ all lease and/or leave and license or rent agreements entered into by the 
Amalgamating Company 2 and/or Amalgamating Company 3 with 
various landlords, owners and lessors in collllection with the use of the 
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assets of the Amalgamating Company 2 and/or Amalgamating 
Company 3 ,  together with security deposits and advance/prepaid 
lease/license fee, etc., shall stand automatically transferred and vested 
in favour of the Amalgamated Company 2 on the same terms and 
conditions without any further act, instrument, deed, matter or thing 
being made, done or executed. The Amalgamated Company 2 shall 
continue to pay rent or lease or license fee as provided for in such 
agreements, and the Amalgamated Company 2 and the relevant 
landlords, ovmers and lessors shall continue to comply with the terms, 
conditions and covenants thereunder. Without limiting the generality of 
the foregoing, Amalgamated Company 2 shall also be entitled to refund 
of security deposits, advance rent, paid under such agreements by 
Amalgamating Company 2 and/or Amalgamating Company 3. All the 
rights, title, interest and claims of Amalgamating Company 2 and/or 
Amalgamating Company 3 in any such leasehold properties, shall, 
pursuant to section 232 of the 2013 Act, be transferred to and vested in 
or be deemed to have been transferred to and vested in Amalgamated 
Company 2. 

19.3. all the estate, assets, properties, investments of all kinds (i.e., shares, 
scripts, stocks, bonds, debenture stocks, units, pass through certificates), 
assets, properties, rights, claims, title, interest, powers and authorities 
including accretions and appurtenances thereto, whether or not provided 
and/or recorded in the books of accounts, comprised in the 
Amalgamating Company 2 and/or Amalgamating Company 3 of 
whatsoever nature and wheresoever situated shall, without any further 
act or deed, be and stand vested in the Amalgamated Company 2 and/or 
be deemed to be vested in the Amalgamated Company 2 as a going 
concern so as to become, as and from the Appointed Date, the estate, 
assets, properties, rights, claims, title, interest, powers and authorities of 
the Amalgamated Company 2. 

19.4. All assets and properties of the Amalgamating Company 2 and 
Amalgamating Company 3 as are movable in nature or incorporeal 
property or are otherwise capable of transfer by physical or constructive 
delivery or by delive:ry of possession, or by endorsement and/or 
delivery or by operation of law, the same shall stand so transferred by 
the Amalgamating Company 2 and Amalgamating Company 3 upon the 
coming into effect of the Scheme, and shall become vested as assets and 
property of the Amalgamated Company 2 with effect from the 
Appointed Date without requiring any deed or instrument of 
conveyance for transfer of the same. The vesting pursuant to this sub­
clause shall be deemed to have occurred by physical or constructive 
delivery or by endorsement and delivery or by vesting and recordal 
pursuant to this Scheme, as appropriate to the property being vested and 
title to the property shall be deemed to have been transferred 
accordingly. 

19.5. all assets and properties belonging to the Amalgamating Company 2 
and Amalgamating Company 3 including sundry debtors, receivables, 
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bills, credits, loans and advances, if any, whether recoverable in cash or 
in kind or for value to be received, bank balances, investments, earnest 
money and deposit with any Appropriate Authority inclU:ding any tax 
authority, quasi government, locaJ or other authority or body or with 
any company or other person, the same shall stand vested in the 
Amalgamated Company 2 and/or deemed to have been vested in the 
Amalgamated Company 2, without any further act, instrument or deed, 
cost or charge and without any notice or other intimation to any third 
party, upon the coming into effect of this Scheme and with effect from 
the Appointed Date. 

19.6. Amalgamated Company 2 may, if it so deems appropriate, give notice 
in such fonn as it deems fit and proper, to each such debtor or obliger 
pertaining to the Amalgamating Company 2 and Amalgamating 
Company 3 of such debt, loan, advance, claim, bank balance, deposit or 
other asset be paid or made good or held on account of Amalgamated 
Company 2 as the person entitled thereto, to the end and intent that the 
right of AmaJgamating Company 2 and Amalgamating Company 3 to 
recover or realise all such debts (including the debts payable by such 
debtor or obligor to Amalgamating Company 2 and Amalgamating 
Company 3) stands transferred and assigned to Amalgamated Company 
2 and that appropriate entries shall be passed in the books of accounts 
of the relevant debtors or obligors to record such change. It is hereby 
clarified that investments, if any, made by Amalgamating Company 2 
and Amalgamating Company 3 and all the rights, title and interest of 
Amalgamating Company 2 and Amalgamating Company 3 in any 
licensed properties or leasehold properties shall be and stand transferred 
to and vested in or be deemed to have been transferred to and vested in 
Amalgamated Company 2. 

19.7. All assets and properties of the Amalgamating Company 2 and 
Amalgamating Company 3 as on the Appointed Date, , and all assets 
and properties, which are acquired by the Amalgamating Company 2 
and/or Amalgamating Company 3 on or after the Appointed Date but 
prior to the Effective Date, shall be deemed to be and shall become the 
assets and properties of the Amalgamated Company 2, under the 
provisions of Sections 230 to 232 read with section 52 of the 2013 Act 
without any further act, instrument or deed upon the coming into effect 
of the Scheme. 

19.8. All the licenses, permissions, approvals, sanctions, consents, permits, 
entitlements, quotas, registrations, incentives, income tax benefits and 
exemptions, rebates, accumulated tax losses, unabsorbed depreciation, 
sales tax deferrals, subsidies, exemptions and benefits, liberties, special 
status and other benefits or privileges enjoyed or conferred upon or held 
or availed of by the Amalgamating Company 2 and/or Amalgamating 
Company 3 and all rights and benefits that have accrued or which may 
accrue to the Amalgamating Company 2 and/or Amalgamating 
Company 3, whether on, before or after the Appointed Date, any import 
license without payment of duty under any scheme, that may become 
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available to Amalgamating Company 2 and/or Amalgamating Company 
3, if any, consequent to any order of the NCLT, with regards to any of 
its past imports, shall, without any further act, instrument or deed, cost 
or charge be and stand transferred to and vested in and/or be deemed to 
be transferred to and vested in and be available to the Amalgamated 
Company 2 so as to become licenses, permissions, approvals, sanctions, 
consents, permits, entitlements, quotas, registrations, incentives, income 
tax benefits and exemptions, rebates, accumulated tax losses, 
unabsorbed depreciation, sales tax deferrals, exemptions and benefits, 
subsidies, concessions, grants, rights, claims, liberties,. special status 
and other benefits or privileges of the Amalgamated Company 2 and 
shall remain valid, effective and enforceable on the same terms and 
conditions. For the avoidance of doubt and without prejudice to the 
generality of the foregoing, (i) all consents, no-objection certificates, 
certificates, clearances, authorities (including operation of bank 
accounts), powers of attorney given by, issued to or executed in favour 
of the Amalgamating Company 2 and/or Amalgamating Company 3 
shall stand transferred to the Amalgamated Company 2 as if the same 
were originally given by, issued to or executed in favour of the 
Amalgamated Company 2, (ii) unabsorbed tax business losses and 
unabsorbed depreciation as would have been available to 
Amalgamating Company 2 (after taking effect of Part ill of this 
Scheme) and Amalgamating Company 3 upto the Appointed Date, shall 
be available to Amalgamated Company 2, upon the Scheme becoming 
effective. 

19.9. all the intellectual property rights of any nature whatsoever, including 
but not limited to intangible assets including registrations, licenses, 
trademarks, logos, service marks, copyrights, domain names, trade 
names, and applications relating thereto, goodwill, know�how and trade 
secrets appertaining to the Amalgamating Company 2 and/or 
Amalgamating Company 3, whether or not provided in books of 
accounts of Amalgamating Company 3, shall under the provisions of 
Sections 230 to 232 of the 2013 Act, as applicable, and all other 
provisions of Applicable Law, if any, without any further act, 
instrument or deed, cost or charge and without any notice or other 
intimation to any third party for the transfer of the same, be and stand 
transferred to and vested in the Amalgamated Company 2 as a going 
concern, so as to become, as and from the Appointed Date, the 
intellectual property and rights of the Amalgamated Company 2. 

19.10. All taxes (including but not limited to advance tax, self- assessment tax, 
tax deducted at source, minimum alternate tax credits, banking cash 
transaction tax, securities transaction tax, input tax credit, taxes 
withheld/paid in a foreign country, goods and service tax, as applicable, 
cess, and tax collected at source) payable by or refundable to or being 
the entitlement of Amalgamating Company 2 and/or Amalgamating 
Company 3 including all or any refimds or claims shall be treated as the 
tax liability or refunds/credits/claims, as the case may be, of 
Amalgamated Company 2 and any tax incentives, advantages, 
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privileges, exemptions, rebates, credits, tax holidays, rem1ss1ons, 
reductions and/or any other benefit, as would have been available to 
Amalgamating Company 2 and/or Amalgamating Company 3 shall be 
available to Amalgamated Company 2. 

19.11. Amalgamated Company 2 shall be entitled to claim refunds or credits, 
including input tax credits, with respect to taxes paid by Amalgamating 
Company 2 and/or Amalgamating Company 3 under Applicable Laws, 
including but not limited to goods and services tax, cess or any other 
tax, whether or not arising due to any inter se transaction, even if the 
prescribed time limits for claiming such refunds or credits have lapsed. 
Any inter-se transactions amongst Amalgamating Company 2 and/or 
Amalgamating Company· 3 and Amalgamated Company 2 between the 
Appointed Date and Effective Date shall be considered as transactions 
from Amalgamated Company 2 to self, and Amalgamated Company 2 
shall be entitled to claim refund of tax paid, if any, on these inter-se 
transactions, as per the Applicable Laws. For the avoidance of doubt, 
input tax credits already availed of or utilised by Amalgamating 
Company 2 and/or Amalgamating Company 3 and Amalgamated 
Company 2 in respect of inter se transactions bet\Veen the Appointed 
Date and the Effective date shall not be adversely impacted by the 
cancellation of inter se transactions pursuant to Part IV of the Scheme. 

19.12. All statutory rights and obligations of Amalgamating Company 2 and/or 
Amalgamating Company 3 would vest in/accrue to Amalgamated 
Company 2. Hence, obligation of Amalgamating Company 2 and/or 
Amalgamating Company 3, prior to the Effective Date, to issue or 
receive any statutory declaration or any other forms by whatever name 
called, under the Goods and Services Tax Act or any other act for the 
time being in force, would be deemed to have been fulfilled if they are 
issued or received by Amalgamating Company 2 and/or Amalgamating 
Company 3 and if any form relatable to the period prior to the said 
Effective Date is received in the name of the Amalgamating Company 2 
and/or Amalgamating Company 3, it would be deemed to have been 
received by Amalgamated Company 2 in fulfilment of its obligations. 

19.13. All benefits of any and all corporate approvals as may have already 
been taken by the Amalgamating Company 2 and/or Amalgamating 
Company 3, whether being in the nature of compliances or otherwise, 
shall under the provisions of Sections 230 to 232 of the 2013 Act, 
without any further act, instrument or deed, cost or charge and without 
any notice or other intimation to any third party for the transfer of the 
same, be and stand transferred to and vested in the Amalgamated 
Company 2, and the said corporate approvals and compliances shall be 
deemed to have originally been taken I complied with by the 
Amalgamated Company 2. 

19.14. All the resolutions, if any, of the Amalgamating Company 2 and/or 
Amalgamating Company 3, which are valid and subsisting on the 
Effective Date, shall under the provisions of Sections 230 to 232 read 

. ,,-
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with section 52 of the 2013 Act, if any, without any further act, 
instrument or deed, cost or charge and without any notice or other 
intimation to any third party for the transfer of the same, be and stand 
continue to be valid and subsisting and be considered as resolutions of 
the Amalgamated Company 2 and if any such resolutions have any 
monetary limits approved under the provisions of the 1956 Act or 2013 
Act as applicable, then the said limits shall be added to the limits, if 
any, under like resolutions passed by the Amalgamated Company 2 and 
shall constitute the aggregate of the said limits in the Amalgamated 
Company 2. 

19.15. Upon the Scheme becoming effective, the Amalgainated Company 2 
shall be entitled to without limitation, operate the bank accounts, 
including transacting in cash, cheque, NEFT, RTGS or any other 
electronic mode, intra company, inter company, other settlements, 
availing and utilizing any limits, issuing or receiving any guarantee of 
any of the Amalgamating Company 2 and/or Amalgamating Company 
3 or carry out any other transaction as it deems fit. 

20. Contracts, Deeds, etc. 

20.1. Upon the coming into effect of the Scheme, and subject to the 
provisions of this Scheme, all contracts, deeds, bonds, agreements, 
schemes, arrangements and other instruments of whatsoever nature, to 
which the Amalgamating Company 2 and/or Amalgamating Company 3 
is a party or to the benefit of which the Amalgamating Company 2 and 
/or Amalgamating Company 3 may be eligible, and which are 
subsisting or have_ effect immediately before the Effective Date, shall 
continue to be in full force and effect on or against or in favour, as the 
case may be, of the Amalgamated Company 2 and may be enforced as 
fully and effectually as if, instead of the Amalgamating Company 2 
and/or Amalgamating Company 3, the Amalgamated Company 2 had 
been a party or beneficiary or oblige thereto or thereunder. 

Any inter�se contracts. between the Amalgamated Company 2 and the 
Amalgamating Company 2 and/or Amalgamating Company 3 shall 
stand cancelled and cease to operate upon this Part IV of the Scheme 
becoming effective. 

All guarantees provided by any bank in relation to the Amalgamating 
Company 2 and/or Amalgamating Company 3 outstanding as on the 
Effective Date, shall vest in the Amalgamated Company 2 and shall 
ensure to the benefit of the Amalgamated Company 2 and all guarantees 
issued by the bankers of the Amalgamating Company 2 and/or 
Amalgamating Company 3 at their request favouring any third party 
shall be deemed to have been issued at the request of the Amalgamated 
Company 2 and continue in favour of such third party till its maturity or 
earlier termination. 

-.-' ' 
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20.2. Without prejudice to the generality of the foregoing, all leave and 
license agreements/deeds, lease agreements/deeds, bank guarantees, 
perfonnance guarantees and letters of credit, hire purchase agreements, 
lending agreements and such other agreements, deeds, documents and 
arrangements pertaining to the Amalgamating Company 2 and/or 
Amalgamating Company 3 or to the benefit of which Amalgamating 
Company 2 and/or Amalgamating Company 3 may be eligible and 
which are subsisting or having effect immediately before the Effective 
Date, including all rights and benefits (including benefits of any 
deposit, advances, receivables or claims) arising or accruing therefrom, 
shall pursuant to section 232 of the 2013 Act, be deemed to be 
contracts, deeds, documents, bonds, agreements, schemes, arrangements 
and other instruments, pennits, rights, benefits, entitlements, licenses, 
leases, guarantees, letters of credit, of Amalgamated Company 2. All 
such property and rights shall stand vested in Amalgamated Company 2 
and shall be deemed to have become the property and rights of 
Amalgamated Company 2 whether the same is implemented by 
endorsement or delivery and possession or recordal or in any other 
manner. 

20.3. Without prejudice to the other prov1s1ons of this Scheme and 
notwithstanding the fact that vesting of the Amalgamating Company 2 
and/or Amalgamating Company 3 occurs by virtue of this Scheme 
itself, the Amalgamated Company 2 may, at any time after the coming 
into effect of the Scheme, in accordance with the its provisions, if so 
required under Applicable Law or otherwise, take such actions and 
execute such deeds (including deeds of adherence), confirmations or 
other writings or arrangements with any party to any contract or 
arrangement to· which the Amalgamating Company 2 and/or 
Amalgamating Company 3 is a party, or any writings as may be 
necessary, in order to give formal effect to the provisions of this 
Scheme. The Amalgamated Company 2 shall, under the provisions of 
this Scheme, be deemed to be authorised to execute any such writings 
on behalf of the Amalgamating Company 2 and/or Amalgamating 
Company 3 and to carry out or perform all such formalities or 
compliances referred to above on the part of the Amalgamating 
Company 2 and/or Amalgamating Company 3 to be carried out or 
performed. 

20.4. In relation to the above, any procedural requirements required to be 
fulfilled solely by Amalgamating Company 2 and/or Amalgamating 
Company 3 (and not by_ their successors), shall be fulfilled by 
Amalgamated Company 2 as if it is the duly constituted attorney of 
Amalgamating Company 2 and/or Amalgamating Company 3. 

21. Transfer of Liabilities 

Without prejudice to generality of foregoing in Clause 18 of the Scheme upon 
the coming into effect of the Scheme and with effect from the Appointed Date: 

·- -----. 
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21.1. all liabilities of the Amalgamating Company 2 and/or Amalgamating 
Company 3 including all secured and unsecured debts (whether in 
Indian rupees or foreign currency), liabilities (including contingent 
liabilities), duties and obligations of the Amalgamating Company 2 
and/or Amalgamating Company 3 of every kind, nature and description 
whatsoever and howsoever arising, raised or incurred or utilised for its 
business activities and operations along with any Encumbrance, 
including any bank guarantees thereon (the "Liabilities") shall, 
pursuant to the Order of NCLT, without any further act, instnnnent, 
deed, matter or thing, be transferred to and vested in and be deemed to 
have been transferred to and vested in the Amalgamated Company 2, 
and the same shall be assumed by the Amalgamated Company 2 to the 
extent they are outstanding on the Effective Date so as to become as 
and from the Appointed Date, the Liabilities of the Amalgamated 
Company 2 on the same terms and conditions as were applicable to the 
Amalgamating Company 2 and/or Amalgamating Company 3, and the 
Amalgamated Company 2 shall meet, discharge and satisfy the same. 
Further, 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 Liabilities have arisen in order to give effect to the 
provisions of this Clause. 

21.2. All Liabilities of the Amalgamating Company 2 and/or Amalgamating 
Company 3 including those which are incurred or which arise or accrue 
to Amalgamating Company 2 and/or Amalgamating Company 3 on or 
after the Appointed Date but prior to the Effective Date, shall under the 
provisions of Sections 230 to 232 read with section 52 and other 
applicable provisions of the 2013 Act, as applicable, and all other 
provisions of applicable law, if any, without any further act, instrument 
or deed, cost or charge and without any notice or other intimation to any 
third party for the transfer of the same, be and stand transferred to and 
vested in and/or be deemed to have been transferred to and vested in the 
Amalgamated Company 2 as a part of the transfer of the Amalgamating 
Company 2 and/or Amalgamating Company 3 as a going concern and 
the same shall be assumed by the Amalgamated Company 2 to the 
extent they are outstanding on the Effective Date on the same terms and 
conditions as were applicable to the Amalgamating Company 2 and/or 
Amalgamating Company 3, and the Amalgamated Company 2 alone 
shall meet, discharge and satisfy the same. 

21.3. Where any such Liabilities as on the Appointed Date have been 
discharged by the Amalgamating Company 2 and/or Amalgamating 
Company 3 on or after the Appointed Date and prior to the Effective 
Date, such discharge shall be deemed to be for and on account of the 
Amalgamated Company 2 upon the coming into effect of this Scheme. 

21.4. All loans raised and utilised, Liabilities, duties and taxes and 
obligations incurred or undertaken by or on behalf of the Amalgamating 
Company 2 and/or Amalgamating Company 3 on or after the Appointed 
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Date but prior to the Effective Date shall be deemed to have been 
raised, used, incurred or undertaken for and on behalf of the 
Amalgamated Company 2 and shall, under the provisions of Sections 
230 to 232 and other applicable provisions of the 2013 Act, as 
applicable, and all other provisions of applicable law, if any, without 
any further act, instrument, deed, cost or charge and without any notice 
or other intimation to any third party for the transfer of the same, be and 
stand transferred to and vested in and/or be deemed to have been 
transferred to and vested in the Amalgamated Company 2 as a going 
concern and the same shall be assumed by the Amalgamated Company 
2 and to the extent they are outstanding on the Effective Date, the 
Amalgamated Company 2 shall meet, discharge and satisfy the same. 

21.5. All interMse liabilities, between Amalgamating Company 2 and/or 
Amalgamating Company 3 and Amalgamated Company 2, if any, due 
or outstanding or which may at any time immediately prior to the 
Effective Date become due or remain outstanding, shall stand cancelled 
and be deemed to have been discharged by such cancellation and 
consequently, there shall remain no interMse liability between them as of 
Effective Date and corresponding effect shall be given in the books of 
accowit and records of Amalgamated Comp:µiy 2. 

21.6. All Encumbrances, if any, existing prior to the Effective Date over the 
assets of the Amalgamating Company 2 and/or Amalgamating 
Company 3 which secure or relate to the Liabilities shall, without any 
further act, instrument, deed, cost or charge and without any notice or 
other intimation to any third party for the transfer of the same, continue 
to relate and attach to such assets or any part thereof to which they were 
related or attached prior to the Effective Date and are transferred to the 
Amalgamated Company 2. It is being clarified that the aforesaid 
Encumbrances shall not be extended to any assets of the Amalgamating 
Company 2 and/or Amalgamating Company 3 which were earlier not 
encumbered or the existing assets of the Amalgamated Company 2. The 
absence of any fonnal amendment which may be required by a lender 
or trustee or third party shall not affect the operation of this clause. 

21.7. Any reference in any security documents or arrangements (to which the 
Amalgamating Company 2 and/or Amalgamating Company 3 is a 
party) to the Amalgamating Company 2 and/or Amalgamating 
Company 3 and its assets and properties, shall be construed as a 
reference to the Amalgamated Company 2 and the assets and properties 
of the Amalgamating Company 2 and/or Amalgamating Company 3 
transferred to the Amalgamated Company 2 pursuant to Part IV of this 
Scheme. 

21.8. Without prejudice to the foregoing provisions, the Amalgamated 
Company 2 may execute any instruments or documents or do all the acts 
and deeds as may be considered appropriate, including the filing of 
necessary particulars and/or modi:fication(s) of charge, with the Registrar 
of Companies to give fonnal effect to the above provisions, if required. 
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21.9. The provisions of this clause 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. 

22. Employees 

22.l. Upon the corn.mg into effect of this Scheme, all permanent employees 
and interns/trainees, as on the Effective Date, who are on the payrolls of 
the Amalgamating Company 2 and/or Amalgamating Company 3, shall 
become employees of the Amalgamated Company 2 with effect from the 
Effective Date, on such terms and conditions as are no less favourable 
than those on which they are currently engaged by the Amalgamating 
Company 2 and/or Amalgamating Company 3, without any interruption 
of service as a result of this Amalgamation and transfer. Wrth regard to 
provident fund, gratuity, leave encashment and any other special scheme 
or benefits created or existing for the benefit of such employees of the 
Amalgamating Company 2 and/or Amalgamating Company 3, upon this 
Scheme becoming effective, the Amalgamated Company ·2 shall stand 
substituted for the Amalgamating Company 2 and/or Amalgamating 
Company 3 for all purposes whatsoever, including with regard to the 
obligation to make contributions to relevant authorities, in accordance 
with the provisions of Applicable Laws or otherwise. It is hereby clarified 
that upon this Scheme becoming effective, the aforesaid benefits or 
schemes shall continue to be provided to the transferred employees and 
the services of all the transferred employees of the Amalgamating 
Company 2 and/or Amalgamating Company 3 for such purpose shall be 
treated as having been continuous. 

22.2. The existing provident fund, employee state insurance contribution, 
gratuity fund, superannuation fund, staff welfure scheme and any other 
special scheme (including without limitation any employees stock option 
plan) or benefits created by the Amalgamating Company 2 and/or 
·Amalgamating Company 3 or its predecessors for its employees shall be 
continued on the same terms and conditions or be transferred to the 
existing provident fund, employee state insurance contribution, gratuity 
fund, superannuation fund, staff welfare scheme, etc., being maintained 
by the Amalgamated Company 2 or as may be created by the 
Amalgamated Company 2 for such purpose. Pending such transfer, the 
contributions required to be made in respect of such transferred 
employees of Amalgamating Company 2 and/or Amalgamating 
Company 3 shall continue to be made by Amalgamated Company 2 to 
the existing funds maintained by Amalgamating Company 2 and/or 
Amalgamating Company 3. It is the intent that all the rights, duties, 
powers and obligations of Amalgamating Company 2 and/or 
Amalgamating Company 3 in relation to such fund or funds shall become 
those of Amalgamated Company 2 without need of any fresh approval 
from any statutory authority. 
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22.3. The Amalgamated Company 2 undertakes that for the purpose of 
payment of any retrenchment compensation, gratuity and other terminal 
benefits to the employees of the Amalgamating Company 2 and/or 
Amalgamating Company 3, the past services of such employees with 
the Amalgamating Company 2 and/or Amalgamating Company 3 or its 
predecessors shall also be taken into account and it shall pay the same 
accordingly, as and when such amounts are due and payable. 

22.4. Amalgamating Company 2 and/or Amalgamating Company 3 will 
transfer/handover to Amalgamated Company 2, copies of employment 
information of all such transferred employees of Amalgamating 
Company 2 and/or Amalgamating Company 3, including but not limited 
to, perso1Ulel files (including hiring docwnents, existing employment 
contracts, and documents reflecting changes in an employee's position, 
compensation, or benefits), payroll records, medical documents 
(including documents relating to past or ongoing leaves of absence, on 
the job injuries or illness, or fitness for work examinations), disciplinary 
records, supervisory files and all fonns, notifications, orders and 
contribution/identity cards issued by the concerned authorities relating 
to benefits transferred pursuant to this sub-clause. 

22.5. The contributions made by Amalgamating Company 2 and/or 
Amalgamating Company 3 in respect of its employees under Applicable 
Law, to the provident fund, gratuity fund, leave enCashment fund and 
any other special scheme or benefits created, for the period after the 
Appointed Date shall be deemed to be contributions made by 
Amalgamated Company 2. 

22.6. The Amalgamated Company 2 shall continue to abide by any 
agreement(s)/ settlement(s) entered into by the Amalgamating 
Company 2 and/or Amalgamating Company 3 with any of its 
employees prior to Appointed Date and from Appointed Date till the 
Effective Date. 

23. Transfer ofLegal Proceedings 

23.1. All proceedings of whatsoever nature (legal and others, including any 
suits, appeals, arbitrations, execution proceedings, revisions, writ 
petitions, if any) by or against the Amalgamating Company 2 and/or 
Amalgamating Company 3 shall not abate, be discontinued or be in any 
way prejudicially affected by reason of the Amalgamation or anything 
contained in this Scheme but the said proceedings, shall, till the 
Effective Date be continued, prosecuted and enforced by or against the 
Amalgamating Company 2 and/or Amalgamating Company 3, as if this 
Scheme had not been made. 

23.2. Upon the coming into effect of this Scheme, all suits, actions, and other 
proceedings including legal and taxation proceedings, (including before 
any statutory or quasi-judicial authority or tribunal) by or against the 
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Amalgamating Company 2 and/or Amalgamating Company 3, wheth�r 
pending and/or arising on or before the Effective Date shall be 
continued and I or enforced by or against the Amalgamated Company 2 
as effectually and in the same manner and to the same extent as if the 
same had been instituted and/or pending and/or arising by or against the 
Amalgamated Company 2. 

23.3. The Amalgamated Company 2 undertakes to have accepted on behalf of 
itself, all suits, claims, actions and legal proceedings initiated by or 
against the Amalgamating Company 2 and/or Amalgamating Company 
3 transferred to its name and to have the same continued, prosecuted, 
enforced and defended by or against the Amalgamated Company 2. 

24. Books and Records 

All books, records, files, papers, infonnation, databases, and all other books 
and records, whether in physical or electronic form, pertaining to 
Amalgamating Company 2 and/or Amal_gamating Company 3, to the extent 
possible and pennitted under Applicable Law, be handed over to Amalgamated 
Company 2. 

25. The Amalgamating Company 2 and/or Amalgamating Company 3 and/or 
Amalgamated Company 2, as the case may be, shall, at any ·time after the 
Scheme becoming effective in accordance with the provisions hereof, if so 
required under any law or _otherwise, do all such acts or things as may be 
necessary for transfer/vesting of the approvals, sanctions, consents, exemptions, 
rebates, registrations, no-objection certificates, pennits, quotas, rights, 
entitlements, licenses and certificates held or enjoyed by Amalgamating· 
Company 2 and/or Amalgamating Company 3 including by their respective 
business and operations, into Amalgamated Company 2. It is hereby clarified 
that if the consent/approval of any Appropriate Authority or third party is 
required to give effect to any such transfers/vesting, the said Appropriate 
Authority or third party shall, pursuant to the Order of NCLT, be obliged to 
give requisite consent/approval and if required, make/endorse/ duly record the 
transfer/ substitution/ vesting thereof in its records in the name of 
Amalgamated Company 2. For this purpose, Amalgamated Company 2 shall, if 
required, file appropriate applications/documents with relevant Appropriate 
Authority for infonnation and record purposes and for this purpose the 
Amalgamated Company 2 shall be deemed to be authorized to execute any such 
applications/documents for and on behalf of Amalgamating Company 2 and/or 
Amalgamating Company 3 and to carry out or perform all such acts, formalities 
or compliances referred to above as may be required in this regard. 

26. Without prejudice to the other provisions of this Scheme, Amalgamated 
Company 2 may, at any time after the Scheme becoming effective, in 
accordance with the provisions hereof, if so required under any law or 
otherwise, take such actions and execute such deeds (including deeds of 
adherence), docmnents, confirmations or other writings or enter into any 
arrangements with any party to any contract or arrangement to which 
Amalgamating Company 2 and/or Amalgamating Company 3 is a party in 
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respect of any matter or any writings as may be necessary in order to give 
formal effect to the provisions of Part N of this Scheme. It is hereby clarified 
that if the consent of any third party or Appropriate Authority is required to 
give effect to· the provisions of this clause, the said third party or authority shall 
be obligated to, and shall make and duly record the necessary 
substitution/endorsement in the name of Amalgamated Company 2 pursuant to 
the sanction of scheme by the NCLT, and upon the Scheme becoming effective 
in accordance with the terms hereof. For this purpose, Amalgamated Company 
2 shall, as required, file appropriate applications/documents with relevant 
authorities concerned for information and record purposes. Amalgamated 
Company 2 shall, under the provisions of this Scheme, be deemed to be 
authorised to execute any such writings on behalf of Amalgamating Company 2 
and/or Amalgamating Company 3 and to carry out or perform all such 
formalities or compliances referred to above on the part of Amalgamating 
Company 2 and/or Amalgamating Company 3 to be carried out or performed. 

27. Conduct of business 

With effect from the Appointed Date and up to and including the Effective 
Date: 

27.1. the Amalgamating Company 2 and/or Amalgamating Company 3 shall 
carry on and be deemed to have carried on all business and activities 
and shall hold and stand possessed of and shall be deemed to hold and 
stand possessed of all its estates, assets, rights, title, interest, authorities, 
contracts, investments and strategic decisions for and on account of, and 
in trust for, the Amalgamated Company 2; 

27.2. All obligations, liabilities, duties and commitments attached, shall be 
undertaken and shall be deemed to have been undertaken by 
Amalgamating Company 2 and/or Amalgamating Company 3 for and 
on account of and in trust for Amalgamated Company 2 .  

27.3. All profits and income accruing or arising to or losses and expenses 
arising, incurred or accruing to the Amalgamating Company 2 and/or 
Amalgamating Company 3 including accumulated losses, for the period 
commencing the Appointed Date, shall for all purposes be treated as 
and be deemed to be the profits, income, losses or expenses, as the case 
may be, of the Amalgamated Company 2. 

27 .4. Any of the rights, powers, authorities or privileges exercised by 
Amalgamating Company 2 and/or Amalgamating Company 3, shall be 
deemed to have been exercised by Amalgamating Company 2 and/or 
Amalgamating Company 3 for and on behalf 0:4 and in trust for and as 
an agent of Amalgamated Company 2. Similarly, any ofthe obligations, 
duties and commitments that have been nndertaken or discharged by 
Amalgamating Company 2 and/or Amalgamating Company 3, shall be 
deemed to have been undertaken for and on behalf of and as an agent of 
Amalgamated Company 2; 

, . _ _  ' .  
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27.5. All taxes, where applicable, (including but not limited to advanCe 
income tax, tax deducted at source, mlnimum alternate tax, banking 
cash transaction tax, tax collected at source, taxes withheld/paid in a 
foreign country, customs duty, goods and service tax, as applicable, 
cess, tax refunds) payable by or refundable to Amalgamating Company 
2 and/or Amalgamating Company 3 including all or any tax refunds or 
tax liabilities or tax claims arising from pending tax proceedings, under 
Applicable Law, on or before the Effective Date, shall be treated as or 
deemed to be treated as the tax liability or tax refunds/ tax claims 
(whether or not recorded in the books of Amalgamating Company 2 
and/or Amalgamating Company 3) as the case may be, of Amalgamated 
Company 2, and any unabsorbed tax losses and depreciation as· would 
have been available to Amalgamating Company 2 and Amalgamating 
Company 3 shall be available to Amalgamated Company 2 upon the 
Scheme becoming effective. 

27 .6. Amalgamating Company 2 and Amalgamating Company 3 shall not 
without the concurrence of Amalgamated Company 2 alienate, charge 
or otherwise deal with any of its assets or that forming part of 
Amalgamating Company 2 and Amalgamating Company 3, except in 
the ordinary course of their business. 

28. Saving of Concluded Transactions 

Subject to the terms of the Scheme, the transfer and vesting of the 
Amalgamating Company 2 and/or Amalgamating Company 3 as per the 
provisions of the Scheme shall not affect any transactions or proceedings 
already concluded by the Amalgamating Company 2 and/or Amalgamating 
Company 3 on or before the Appointed Date or after the Appointed Date until 
the Effective Date, to the end and intent that the Amalgamated Company 2 
accepts and adopts all acts, deeds and things made, done and executed by the 
Amalgamating Company 2 and/or Amalgamating Company 3 or its 
predecessors as acts, deeds and things made, done and executed by or on behalf 
of the Amalgamated Company 2. 

29. Consideration 

29.1. The entire issued, subscribed and paid�up share capital of the 
Amalgamating Company 2 is held by the Amalgamated Company 2 
along with other shareholder. Upon the Scheme becoming effective, no 
shares of the Amalgamated Company 2 shall be allotted in lieu or 
exchange of its holding in the Amalgamating Company 2 and 
investment of Amalgamated Company 2 in entire equity share capital of 
Amalgamating Company 2 shall stand cancelled in the books of 
Amalgamated Company 2. 

29.2. Upon the coming into effect of this Scheme, the share certificates, if 
any, and/or the shares in electronic form representing the shares held by 
the Amalgamated Company 2 in the Amalgamating Company 2 shall be 
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deemed to be cancelled without any further act or deed for cancellation 
thereof by the Amalgamated Company 2, and shall cease to be in 
existence accordingly. 

29.3. Upon coming into effect of this Scheme, as consideration for the 
amalgamation of Amalgamating Company 3 into the Amalgamated 
Company 2 under this Scheme, the Amalgamated Company 2 shall 
without any further act or deed issue and allot to each member of the 
Amalgamating Company 3 (except Amalgamated Company 2 itself) 
whose name is recorded in the register of members of the 
Amalgamating Company 3 on the Record Date or to their respective 
heirs, executors, administrators or other legal representatives or the 
successors-in-title as the case may be, equity shares in the 
Amalgamated Company 2 as per the Share Exchange Ratio of 5:13 i.e. 
for every 13 fully paid equity share of face value of Rs. 10 each held by 
such shareholder in Amalgamating Company 3, the holders thereof 
shall receive 5 fully paid up equity share of Amalgamated Company 2 
of face value ofRs. 10 each ("Share Exchange Ratio"). 

29.4. The Share Exchange Ratio mentioned above has been arrived at based 
on the valuation report prepared by Mis Sharp & Tannan, Chartered 
Ae<:ountants, a Firm of independent Chartered Accountants. Ashika 
Capital Ltd. and SPA Capital Advisors Ltd., ip.dependent merchant 
bankers have provided fairness report on the fairness of the Share 
Exchange Ratio determined for the amalgamation of Amalgamating 
Company 3 with Amalgamated Company 2. Based on the 
recommendations of the audit committees of Amalgamating Company 3 
and that of Amalgamated Company 2, the valuation report and fairness 
report as aforesaid have been duly approved by the Board of Directors 
of both, Amalgamating Company 3 and Amalgamated Company 2. 

29.5. The equity shares issued and allotted pursuant to this Clause, shall in all 
respects, be subject to the Memorandum and Articles of Association of 
the Amalgamated Company 2 and shall rank pari passu with the 
existing equity shares of the Amalgamated Company 2. 

29.6. In case any equity shareholder of Amalgamating Company 3 is entitled 
to receive fraction of an equity share of Amalgamated Company 2, 
Amalgamated Company 2 shall not issue fractional share certificates to 
such member but shall round off fractional entitlements to the nearest 
integer and allot equity shares accordingly. 

29.7. The issue and allotment of the equity shares pursuant to this Clause in 
the Amalgamated Company 2 to the shareholders of the Amalgamating 
Company 3 as provided in the Scheme, shall be deemed to have been 
carried out as if the procedure laid down under Section 62 (1) (c) of the 
2013 Act and any other applicable provisions of the 2013 Act or any 
amendments thereto were duly complied with. 

29.8.· The Equity shares in the Amalgamated Company 2 to the members of 
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the Amalgamating Company 3 shall be issued in same form as they are 
held in the Amalgamating Company 3. The new equity shares in the 
Amalgamated Company 2 shall be issued in dematerialized form to the 
shareholders of Amalgamating Company 3 who hold shares of the 
Amalgamating Company 3 in dematerialized fonn, in to the account in 
which the Amalgamating Company 3 shares are held or such other 
account as is intimated by the shareholders to the Amalgamated 
Company 2 and I or its Registrar. All the Amalgamating Company 3 
shareholders who hold equity shares of the Amalgamating Company 3 
in physical form shall also have the option to receive the equity shares 
in the Amalgamated Company 2, in dematerialized form provided the 
details of their account with the Depository Participant are intimated in 
writing to the Amalgamated Company 2 and I or its Registrar. If not so 
notified, they would be issued equity shares in physical form. 

29.9. The equity shares of the Amalgamated Company 2 issued in terms of 
this Scheme shall be listed and/or admitted to trading on the stock 
exchange(s) where the shares of the Amalgamated Company 2 are listed 
and/or admitted to trading, i.e., BSE and NSE. The Amalgamated 
Company 2 shall enter into such arrangements and give such 
confirmation and/or undertakings as may be necessary in accordance 
with the applicable laws or regulations for complying with the 
formalities of the Stock Exchanges with respect to the issued equity 
shares under this Scheme. On such formalities being fulfilled, the Stock 
Exchanges shall list and/or admit such equit.Y shares issued pursuant to 
this Scheme, for the purpose of trading. 

29.10. The equity shares allotted pursuant to Clause 29.3, shall remain frozen 
in the depositories system till listing/ trading permission is given by the 
Stock Exchanges, respectively. 

29.11. Post the issue of shares pursuant to clause 29.3 of the Scheme, there 
shall be no change in the share capital of Amalgamated Company 2 
between the Record Date and the listing which may affect the status of 
the approval by the Stock Exchanges. 

29.12. The equity shares to be issued pursuant to this Scheme by 
Amalgamated Company 2 in respect of the equity shares of 
Amalgamating Company 3 which are required to be held in abeyance 
under the provisions of section 126 of the 2013 Act or otherwise shall, 
pending allotment or settlement of dispute by Order of NCLT or 
otherwise, be held in abeyance by Amalgamated Company 2. 

30. Cancellation of Equity Shares 

Upon the Scheme becoming effective, and upon transfer and vesting of all the 
said assets, liabilities and rights, duties and obligations etc. of the 
Amalgamating Company 3 into the Amalgamated Company 2, in tenns of the 
Scheme, shares of the Amalgamating Company 3 to the extent held by the 
Amalgamated Company 2 shall stand cancelled. 
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31.  Reduction of subscribed and paid-up share capital of Amalgamated­
Company 2 held by Amalgamating Company 3 

31.1.  Amalgamating Company 3 may sell, prior to the Scheme becoming 
effective, 6,81,200 equity shares and 52,400 0.01% cumulative 
redeemable preference shares of Amalgamated Company 2 held by 
Amalgamating Company 3 to the promoters of Ama1gamated Company 
2 and/or promoter group and/or affiliates and/or any other person in 
accordance with the prevailing laws, rules and regulations.Upon Part IV 
of the Scheme becoming effective and subject to obtaining all necessary 
approvals, consents, permissions etc, pursuant to the Order, the 
subscribed and paid up equity share capital and preference share capital 
of Amalgamated Company 2 to the extent held by Amalgamating 
Company 3 as on the Record Date, shall stand reduced and be deemed 
to have been reduced by cancellation and extinguishment, without any 
payment of consideration or any other distributiori/ payment to 
Amalgamating Company 3. 

3 1 .2. Accounting for such capital reduction in the books of Amalgamated 
Company 2 shall be done in accordance with. applicable Indian 
Accounting Standards specified under Section 133.ofthe 2013 Act read 
with the Companies (Indian Accounting Standards) Rules 2015, and 
other generally accepted accounting principles or any other relevant or 
related requirement under the 2013 Act. 

31.3. The reduction of issued, subscribed and paid�up share capital of 
Amalgamated Company 2, if any, held by Amalgamating Company 3 
shall: 

31.3.1. have no effect on the creditors of Amalgamated Company 2 as 
there is no reduction in the amount payable to any of such 
creditors. Further, no compromise or arrangement is 
contemplated with the creditors and, there is no reduction in the 
security which the creditors may have in Amalgamated 
Company 2 

31.3.2. not in any way adversely affect the ordinary operations of 
Amalgamated Company 2 or its ability to -honour its 
commitments or to pay its debts in the ordinary course of its 
business since the reduction does not involve any financial 
outlay/ outgo on the part of Amalgamated Company 2. 

3 1 .3.3. not affect the authorised share capital of -Amalgamated 
Company 2. The unissued authorised share capital shall be 
available to Amalgamated Company 2 for further issue and 
allotment. 

31.4. The reduction in the share capital of the Amalgamated Company 2 as 
contemplated in this clause 31,  if any, shall be effected as an integral 
part of this Scheme. 
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32. Accounting Treatment in the books of the Amalgamated Company 2 upon 
amalgamation of Amalgamating Company 2 

32.1. Upon the Scheme becoming effective, Amalgamated Company 2 shall 
account for the amalgamation of Amalgamating Company 2 in its books 
of account with effect from the Appointed Date. 

32.2. The amalgamation of Amalgamating Company 2 shall be accounted for 
in the books of Amalgamated Company 2 in accordance with "POoling 
of Interest Method" of accounting as laid down in Appendix C of Indian 
Accounting Standard 103 "Business combinations of entities under 
common control". 

32.3. All the assets and liabilities of Amalgamating Company 2 shall stand 
transferred to and vested in Amalgamated Company 2 pursuant to the 
Scheme and shall be recorded in the books of account of Amalgamated 
Company 2 at their respective carrying amounts and in the same form 
except to ensure unifonnity of accounting policies. 

32.4. The balance of the reserve (other- than reseives created as per Reserve 
Bank of India Act) appearing in the financial statements of 
Amalgamating Company 2 is aggregated with the corresponding balance 
appearing in the financial statements of the Amalgamated Company 2. 
The reserve created in the books of Amalgamating Company 2 as per the 
Reserve Bank of India Act will be taken over and merged in General 
Reserve in the books of the Amalgamated Company 2. 

32.5. To the extent that there are inter-company loans, investments, advances, 
deposits, balances or other obligations between the Amalgamating 
Company 2 and the Amalgamated Company 2, the same will come to 
an end and corresponding effect shall be given in the books of accoWlt 
and recoi-ds of the Amalgamated Company 2 for the reduction of any 
assets or liabilities as the case may be and there would be no accrual of 
interest or any other charges in respect of such inter-company loans, 
deposits or balances, with effect from the Appointed Date. 

32.6. Upon the scheme coming into effect, the surplus/ deficit, if any, of the 
net value of assets, liabilities and reserves of the Amalgamating 
Company 2 and recorded by the Amalgamated Company 2 in tenns of 
Clause 32.3 and 32.4 of the Scheme and after adjusting intercompany 
balances and investments as mentioned in Clause 32.5 above, shall ]Je 
adjusted in "Capital Reserve Account" in the financial statements of the 
Amalgamated Company 2. 

32. 7. Amalgamated Company 2 shall record in its books of account, all 
transactions of Amalgamating Company 2 in respect of assets, 
liabilities, incoine and expenses, from Appointed Date to the Effective 
Date. 
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32.8. In case of any differences in accounting policy between the 
Amalgamating Company 2 and the Amalgamated Company 2, the 
accounting policies followed by the Amalgamated Company 2 will 
prevail and the difference till the Appointed Date will be quantified and 
adjusted in the statement Of Profit and Loss mentioned earlier to ensure 
that the financial statements of the Amalgamated Company 2 reflect the 
financial position on the basis of consistent accounting policy. 

32.9. The Board of Directors may adopt any other accounting treatment for 
the amalgamation of Amalgamating Company 2 with Amalgamated 
Company 2 which is in accordance with Accounting Standard notified 
under 2013 Act. 

33. Accounting Treatment in the books of the Amalgamated Company 2 upon 
amalgamation of Amalgamating Company 3 

33.1. Upon the Scheme becoming effective, Amalgamated Company 2 shall 
account for the amalgamation of Amalgamating Company 3 in its books 
of account with effect from the Appointed Date. 

33.2. The Amalgamation of Amalgamating Company 3 with Amalgamated 
Company 2 shall be accounted for in accordance with "Bargain 
Purchase Method" of accounting as laid down in Indian Accounting 
Standard 103 "Business Combinations". 

33.3. All the assets and liabilities of Amalgamating Company 3 shall be 
recorded in the books of account of Amalgamated Company 2 at their 
respective fair values and in the same form except to ensure uniformity 
of accounting policies. 

33.4. Amalgamated Company 2 shall record issuance of equity shares at fair 
value and accordingly credit to its Share Capit.al Account the aggregate 
face value of the equity shares issued on Amalgamation. The excess, if 
any, of the fair value of the equity shares over the face value of the 
shares issued shall be credited to Securities Premium Account. 

33.5. To the extent that there are inter-company loans, advances, deposits, 
balances or Other obligations between the Amalgamating Company 3 
and the Amalgamated Company 2, the same will come to an end and 
corresponding effect shall be given in the books of account and records 
of the Amalgamated Company 2 for the reduction of any assets or 
liabilities as the case may be and there would be no accrual of interest 
or any other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date. 

33.6. Excess, if any, of the consideration, viz., (i) fair value of equity shares 
issued & (ii) value of investment held by Amalgamated Company 2 in 
Amalgamating Company 3 cancelled in tenns of sub-clause 30, over (i) 
the fair values of net assets of Amalgamating Company 3 taken over 
and recorded,(ii) value of share capital of Amalgamated Company 2 
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cancelled in tenns of sub-clause 31.1 above and after making 
adjustment for sub-clause 33.5 above, shall be debited against the 
balance in Securities Premium Account arising in the books of 
Amalgamated Company 2 pursuant to the Amalgamation in accordance 
with clause 33.4 above. In the event the result is negative, it shall be 
credited as c_apital reserve in the books of account of Amalgamated 
Company 2. 

33.7. Amalgamated Company 2 shall record in its books of account, all 
transactions of Amalgamating Company 3 in respect of assets, 
liabilities, income and expenses, from Appointed Date to the Effective 
Date. 

33 .8. In case of any differences in accounting policy between the 
Amalgamating Company 3 and the Amalgamated Company 2, the 
accounting policies followed by the Amalgamated Company 2 will 
prevail and the difference till the Appointed Date will be quantified and 
adjusted in the statement of Profit and Loss mentioned earlier to ensure 
that the fmancial statements of the Amalgamated Company 2 reflect the 
financial position on the basis of consistent accounting policy. 

33.9. The Board of Directors may adopt any other accounting treatment for 
the Amalgamation which is in accordance with Accounting Standard 
notified under 2013 Act. 

34. The reduction in the Securities Premium Account of the Amalgamated 
Company 2, pursuant to Clause 33.6 shall be effected as an integral part of the 
Scheme in accordance with provisions of sections 230 to 232 read with section 
52 of the 2013 Act. The reduction of securities premium account as aforesaid 
would not involve either a diminution of liability in respect of unpaid share 
capital or payment of paid-up share capital. 

35. Combination of Authorised Share Capital 

35.l. As an integral part of the Scheme, and, upon the coming into effect of 
the Scheme, the authorised share capital of the Amalgamating Company 
2 and Amalgamating Company 3 shall stand transferred to and be added 
with the authorised share capital of the Amalgamated Company 2 
without any liability for payment of any additional registration fees and 
stamp duty pursuant to the provisions of Sections 13, 14, 61, 64 and 
Section 232(3) of. the 2013 ·Act and no resolutions or consent and 
approvals would be required to be passed by the Amalgamated 
Company 2. 

352. Consequently upon the merger of the authorised share capital pursuant 
to clause 35.1, Clause V of the Memorandum of Association of the 
Amalgamated Company 2 upon the coming into effect of this Scheme 
and without any further act, instrument or deed, be and st.and altered, 
modified and amended pursuant to Sections 13, 61, 64 and Section 232 
and other applicable provisions of the 2013 Act, as the case may be and 

r1?�:, .. 
··:;:�' 
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be replaced by the following clause: 

"'T1Je Authorised share capital of the Company is Rs.210,10,00,000 (Rs. 
Two Hundred Ten Crores Ten Lakh only), divided into 18,81,00,000 
(Eighteen Crores Eighty One lakhs) Equity shares of Rs. 10 (Rupees 
Ten only) each, 5,00,000 (Five Lakhs) Preference Shares of Rs. 100 
(Rupees Hwidred only) each and 1,70,00,000(0ne Crore Seventy 
Lakhs) Preference Shares of Rs. JO (Rupees Ten only) each. With 
power to increase or reduce the Capital of the Company and to divide 
the Shares in the Capital for the time being into several classes and to 
attach thereto respectively, such preferential, preferred, qualified or 
special rights, privileges, or conditions as may be determined in 
accordance with the Articles of Association of the Company and to 
vary, modify, amalgamate or abrogate any such rights, privileges or 
coruiitions in such manner as may b"e for the time being provided by 
the Articles of Association of the Company." 

35.3. It is clarified that the approval of the members of Amalgamated 
Company 2 to the Scheme shall be deemed to be their consent/approval 
for the increase of the authorized share capital, amendment of the 
capital clause of the Memorandum of Association under the provisions 
of Section 13, 14, 61 and 64 of the 2013 Act and other applicable 
provisions of the 2013 Act. 

� 
· >::: ·;cs�:,· Ge' :·r.,l<.. y 
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36. Conditions to effectiveness of the Scheme 

The Scheme is conditional upon and subject to: 

36.1. this Scheme being approved by the respective requisite majorities of the 
various classes of shareholders and/or creditors, as applicable, of 
Companies as required wider the 2013 Act, as applicable, and the 
requisite order of the NCLT being obtained, or dispensation having 
been received from the NCLT in relation to obtaining such consent 
from the shareholders and/or creditors, as applicable; 

36.2: such other approvals and sanctions including sanction of any 
Appropriate Authority, as may be required by law or contract in respect 
of the Scheme; 

36.3. the NCLT having accorded sanction to the Scheme and if any 
modifications have been prescribed the same being acceptable to 
Mukand, .MEL, MGFL and Adore; and 

36.4. such certified/authenticated copy of the Order of the NCLT being filed 
with the Registrar of Companies, State of Maharashtra, Mumbai by 
each of the four companies Mukand, :MEL, MGFL and Adore. 

37. Applications/Petitions to the NCLT 

Mukand, MEL, MGFL and Adore shall make and file all applications and 
petitions under Sections 230 to 232 read with section 52 of the 2013 Act and 
other applicable provisions of the 2013 Act before the NCLT, for sanction of 
this Scheme under the provisions of law, and shall apply for such approvals as 
may be required under law. 

38. Approval of shareholders to Scheme through E-voting 

The Scheme shall be approved by public shareholders of the Amalgamated 
Company 2 and Amalgamating Company 3 by way of e-voting in terms of para 
I(A)(9)(a) of Annexure I of SEBI Circular; provided that the said resolution 
shall be acted upon only if the votes cast by the public shareholders of the 
Amalgamated Company 2 and Amalgamating Company 3 in favour of the 
proposal are more than the number of votes cast by the public shareholders 
against it. 

39. Dissolution 

Upon the Scheme becoming effective, the Amalgamating Company 1 as per 
Part III of the scheme, Amalgamating Company 2 and Amalgamating 
Company 3 as per Part IV of the scheme shall without any further act, 
instrument or deed stand dissolved without being wound-up. 
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40. Compliance with Section 2(1B) of the Income Tax Act 1961 and provisions 
of Section 232 of the 2013 Act 

The provisions of this Scheme as they relate to the amalgamation of the 
Amalgamating Company 1 into and with the Amalgamated Company 1 and 
Amalgamating Company 2 and Amalgamating Company 3 into and with the 
Amalgamated Company 2 have been drawn up to comply with the conditions 
relating to "amalgamation" as defmed under Section 2(1B) of the Income-tax 
Act, 1961. If any terms or provisions of the Scheme are found or interpreted to 
be inconsistent with the provisions of the said Section of the Income-tax Act, 
1961, at a later date including resulting from an amendment of law or for any 
other reason whatsoever, the provisions of the said Section of the Income-tax 
Act, 1961, shall prevail and the provisions of this Part ill & Part IV of the 
Scheme shall stand modified to the extent detennined necessary to comply wilh 
Section 2(1B) of the Income-tax Act, 1961. Such modification will, however, not 
affect the other parts of the Scheme. 

41. Dividend 

41.1. During the pendency of the Scheme, Amalgamating Company l ,  
Amalgamating Company 2, Amalgamating Company 3, Amalgamated 
Company 1 and Amalgamated Company 2 shall be entitled to declare and 
pay dividends, whether interim and/or fmal, to their members in respect 
of the accounting period prior to the Effective Date. 

41.2. The shareholders of Amalgamating Company 1, Amalgamating 
Company 2, Amalgamating Company 3, Amalgamated Company 1, and 
Amalgamated Company 2 shall, save as expressly provided otheiw:ise in 
this Scheme, continue to enjoy their existing rights under their respe<:tive 
Articles of Association including the right to receive dividends. 

41.3. On and from the Effective Date, the profits and losses of Amalgamating 
Company 1 for the period beginning from the Appointed Date shall 
belong to and be deemed to be the profits and losses of Amalgamated 
Company 1 and all the profits and losses of Amalgamating Company 2 
and Amalgamating Company 3 for the period beginning from the 
Appointed Date shall belong to and be deemed to be the profits and 
losses of Amalgamated Company 2 and will be available to 
Amalgamated Company 1 and Amalgamated Company 2 respectively, 
for being disposed off in any manner as it thinks fit 

41.4. It is clarified that the aforesaid provisions in respect of declaration of 
dividends are enabling provisions only and shall not be deemed to confer 
any right on any member of Amalgamating Company 1 and/or 
Amalgamating Company 2 and/or Amalgamating Company 3 and/or 
Amalgamated Company 1 and/or Amalgamated Company 2 to demand 
or claim any dividends which, subject to the provisions of the 2013 Act, 
as applicable, shall be entirely at the discretion of the Boards of 
Directors, subject to such approval of the members,_ as may be required. 

: - . , _  
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42. Action taken by SEBI I RBI 

Mr. Naresh Chandra Sharma, an Independent Director of Mukand is also at 
present an Independent Director of PSL Limited. PSL Limited is declared as a 
Wilful Defaulter by the Reserve Bank of India. Being an Independent Director 
of PSL Limited, name of Mr. Naresh Chandra Sharma appears on the List of 
Non - suit filed (Wilful Defaulters) as on 30th September, 2018. 

43. Operational sequence of the Scheme 

Upon the sanction of the Scheme and it becoming effective, the different 
transactions envisaged under the Scheme shall be operative in the following 
sequence: 

43. l .  Amalgamation of Amalgamating Company l with Amalgamated 
Company 1, in tenns of Part III of this Scheme; 

43.2. Amalgamation of Amalgamating Company 2 and Amalgamating 
Company 3 with Amalgamated Company 2, in terms of Part IV of this 
Scheme; 

44. Modifications to the Scheme 

Mukand, NIEL, MGFL and Adore (by their respective Board of Directors), may 
in their full and absolute discretion, jointly and as mutually agreed in writing: 

44.1. assent to any alteration(s) or modification(s)to this Scheme which the 
NCLT!or any other Appropriate Authority may deem fit to approve or 
impose; 

44.2. give such directions (acting jointly) as they may consider necessary to 
settle any question or difficulty arising under the Scheme or in regard to 
and of the meaning or interpretation of this Scheme or implementation 
hereof or in any matter whatsoever connected therewith, or to review 
the position relating to the satisfaction of various conditions of this 
Scheme and if necessary, to any of those (to the extent permissible 
under law); 

44.3. modify or vary this Scheme prior to the Effective Date, in any manner 
at any time and thereafter subject to the approval of the NCLT; or 

45. Withdrawal of the Scheme 

The Amalgamating Company 1 and /or the Amalgamating Company2 and/or 
Amalgamating Company 3 and/or the Amalgamated Company I and/or 
Amalgamated Company 2 acting through their respective Board of Directors 
shall each be at liberty to withdraw from this Scheme in case any condition or 
alteration imposed by any authority/person or otherwise is unacceptable to any 
of them or for any reason whatsoever. 

,".I 
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46. When the Scheme comes into operation and its Parts given effect to 

46. l .  The Scheme shall come into operation from the Appointed Date and be 
effective on and from the Effective Date but shall be subject to the 
conditions set out in clause 36. 

46.2. AmaJgamated Company 2 shall carry on and shall be authorized to carry 
on, with effect from the Effective Date, the business pertaining to 
AmaJgamating Company I, Amalgamating Company 2 and 
Amalgamating Company 3 respectively. For the purposes of giving effect 
to the Order of NCLT, Amalgamated Company 2 shall at any time 
pursuant to such order be entitled to get the recordal of change in the legal 
right(s) upon the amalgamation of Amalgamating Company 1, 
Amalgamating Company 2 and Amalgamating Company 3 respectively, in 
accordance with the provisions of the sections 230 to 232 read with section 
52 and/or the other applicable provision of the 2013 Act, as case may be. 
Amalgamated Company 2 is and shall always be deemed to have been 
authorized to execute any pleadings, applications, and fonns as may be 
required to remove any difficulties and carry out any fonnalities or 
compliance as are necessary for the implementation of the Scheme. 

46.3. Amalgamated Company 2 shall be entitled to, amongst others, file/ or 
revise its income tax rerurns, TDS/TCS returns, goods and service tax 
returns, ces.s, or any other statutory returns, if required, credit for advance 
tax paid, tax deducted at source, claim for sum prescribed under section 
43B of the Income Tax Act on payment basis, claim for deduction of 
provisions 'Written back by Amalgamating Company I and/or 
Amalgamating Company 2 and/or Amalgamating Company 3 previously 
disallowed · in the hands of Amalgamating Company 1 and/or 
Amalgamating Company 2 and/or Amalgamating Company 3 under the 
Income Tax Act, credit of tax under section 1 15JB read with section 
l 15JAA of the Income Tax Act, credit of foreign taxes paid/ withheld, if 
any, pertaining to Amalgamating Company 1 and/or Amalgamating 
Company 2 and/or Amalgamating Company 3 as may be required 
consequent to implementation of this Scheme and where necessary to give 
effect to this Scheme, 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. Amalgamated Company 2 shall have 
the right to claim refunds, tax credits, set-offs and/or adjustments relating 
to the income or transactions entered into by them by virtue of this Scheme 
with effect from Appointed Date. The taxes or duties paid by, for, or on 
behalf of. Amalgamating Company 1 and/or Amalgamating Company 2 
and/or Amalgamating Company 3 relating to the period on or after 
Appointed Date, shall be deemed to be the taxes or duties paid by 
Amalgamated Company 2 and Amalgamated Company 2 shall be entitled 
to claim credit or refund for such taxes or duties. 

46.4. Any advance tax, self-assessment tax, minimum alternate tax and/or IDS 
credit available or vested with Amalgamating Company 1 and/or 
Amalgamating Company 2 and/or Amalgamating Company 3, including 
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any taxes paid and taxes deducted at source and deposited by 
Amalgamating Company 1 and/or Amalgamating Company 2 and/or 
Amalgamating Company 3 on inter se transactions during the period 
between Appointed Date and the Effective Date, shall be treated as tax 
paid by Amalgamated Company 2 and shall be available to Amalgamated 
Company 2 for set-off against its liability under the Income Tax Act and 
any excess tax so paid shall be eligible for refund together with interest. 
Further, IDS deposited, IDS certificates issued or IDS returns filed by 
Amalgamating Company 1 and/or Amalgamating Company 2 and/or 
Amalgamating Company 3 on transactions other than inter se transactions 
during the period between Appointed Date and the Effective Date, as 
applicable, shall continue to hold good as if such IDS amounts we.re 
deposited, IDS certificates were issued and IDS returns were filed by 
Amalgamated Company 2. Any IDS deducted by, or on behalf of, 
Amalgamating Company 1 and/or Amalgamating Company 2 and/or 
Amalgamating Company 3 on inter se transactions will be treated as tax 
deposited by Amalgamated Company 2. 

46.5. Amalgamation of Amalgamating Company 1 in tenns of Part ill of the 
Scheme and Amalgamating Company 2 and Amalgamating Company 3 in 
tenns of Part IV of the Scheme is not a sale in the ordinary course of 
business. 

47. Severability 

If any provision or part of this Scheme is found to be tmworkable for any reason 
whatsoever, the same shall not, subject to the decision of Mukand, :MEL, MGFL 
and Adore, affect the validity or implementation of the other provisions and parts 
of this Scheme. 

In the event of any inconsistency between any of the terms and conditions of any 
earlier arrangement amongst Mukand, MEL, MGFL and Adore and their 
respective shareholders and/or creditors, and the terms and conditions of this 
Scheme. the latter shall have oveniding effect and shall prevail. 

48. Costs 

48.l. In the event of the Scheme not being sanctioned by the NCLT, the Scheme 
shall become null and void and each party shall bear and pay its respective 
costs, charges and expenses for and/or in connection with the Scheme. 

48.2. Subject to Clause 47.1 of the Scheme, all costs, charges and expenses 
(including, but not limited to, any taxes and duties, stamp duty, registration 
charges, etc.) payable in relation to or in connection with the Scheme and 
of canying out and completing the terms and provisions of the Scheme 
and/or incidental to the completion of the Scheme shall be borne and paid 
by Amalgamated Company 2, Amalgamating Company 2 and 
Amalgamating Company 3. Amalgamated CoIIfpany 2 shall be entitled to 
claim deduction on the expenses incurred by Amalgamating Company 3 
and /or Amalgamating Company 2 in relation to this Scheme. 

TRUE - CO?Y 
KAN�CO., 

%:::-·r 
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SHARP & TANNAN 
Chartered Accou11ta11ts 

Firm·� Registration No. 1099R2W 

14111 July, 2018 

Strictly Privileged & ConfideirtUd 

The Board of Directors 
Mukand Limited 

3'" Floor, Bajaj Bllawan, 
Jamnalal Bajaj Marg, 226, Nari.man Point, Munibai 
- 400 021, Maharashtra 

Dear Sir/Madam, 

The Board of Directors 
Mukand Engineers Limited 
3rd Floor, Bajaj Bhawan, 
Jamnalal Bajaj Marg, 226, Nariman Point, 
Muntbai- 400 021, Maharashtra 

Re: Reconunendation of share exchange r11tlo for the propgsed amalgamation of Mukand 
Engineers Umited Into Mu:kand Umited. 

lbis is with reference to our engagement letter dated 01>' June, 2018 and discussions held from time 
to time, •vhereby 1'\'e M/s Sharp � Tarman (referred to as "Valuct' or "We" or "us''), have been 
appointed to reronunend share exchange ratio for the proposed reslTUcturing, wherein, including. 
inter 11/in, Mukand Engineers Limited ("MEL") shall be amalgamated with Mukand Limited ("ML") 

with effect from the Appaintcd Date of l•t April, 2019 (hereinafter referred to as "Proposed 
Amalganl.<ltion"). We are pleased to present herewith our report on the same. 

l .  BIUEF Ut\C.KGROUND 

1.1 Mukand Limited (ML) 

1.1.1 ML is part of the Bajaj Group of oon1pmies with Shah Family being co.promoter. In lhe year 
1937, Mukand Ltd. (kn-Own as Mukand Iron &. Steel Works Limited at that time} was 
established under the provisions ol In.:lian Companies Act 1913 & was later acquired by the 
present promoter families, Slui. Jamnalal Bajaj and Shri Jeevlll1 Lal Shllh, in the year 1939. TJu: 
company then operated re-rolling mills and a foundry in Reay Road Bomba:/ and Lahore 
respectively. The company was rechrisl'el"'led Mukand Ltd. in the year 1989 and had grown to 
become a multi division, mul!.i product conglomerate. With manufacturing &dliiies in Kal\'.•e, 

Maharashtra and Hospet, Ka1Ttataka, ML produces over 400 grades of specially engineered 
steel to suit sh'ingent customer requirements in lhe form of bars, bright bars, wire rods find 

Ravindrn Annexe, 194, Churchgate Rectamadon, Din,haw Vachha !Wad, Mumb<i
_
I • 400 020, lndilf. 

Tel. (22) 2204 7722!23, 6633 8343 • 47 Fax (22) 6633 8352 €-mail : 11dmin.mumba1@sharpal\([!aruum.com 
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wires. Apart from steel, it also operates in Industrial Madun�y and Engineering Contracts, 
and others segmen� 

1.L2 ML, a listed public company, has its registered office in Mumbai, Maharashtra Equity shares 
and 0.01 % cumulative redeemable preference shares oi ML are listed on the National Stock 
Exchange of India Limited (NNSEu) and BSE Limited ("BSE"). 

1.1.3 The company produces, blooms, billets and converts them into rounds, wire rods, bars, of 
special and alloy steel, it also offers alloy steel through Joint Venture with SUIIU1:omo 
CorpOTation.. Its stainless steel products aJ;e sold domestically and also exported to developed 
and developing countries like USA, Germany, Italy, Netherlands, Switzerland, UAE and other 
South Asian countries etc. 

1.1.4 ML has a strategic parlnership through Hospet Ltd. in Steel Plant at Hospet with Kalyani 
Steels Ltd. having three blast furnaces with a total capa�ity of 700000 MTPA. Hospet Ltd. 
operates two of the said three blast furnaces to produce close to 600000 MTPA of steel per 
annum. ML has a share of 58.62% in this production which brings its capacities at -351000 
MTP A of steel 

1.1.5 In addition, the company offers material handling machinery, such as EOT cranes, gantry 
cranes, port cranes and bulk materlal handling equipment; heavy machinery for process 
plants in ferrous and no�ferrous industries; specialty steel long products; and equipment for 
rolling mills, power, nuclear, and defense applications. 

Further, in the previous years the company was also involved in the execu.tion of road 
construction projects in the state of Ut:ru" Pradesh with National Hlghway Authority of India 
along with Centrodorstroy Russia. Apart from the core assets, ML ls also enriched with large 
land bank in the industrial area Thane. 

1.1.6 Timeline of ML: The below thneline describes the key events of ML in chronological order: 

Timellne 

:;. Incorporation ofMukand Ltd in 1937 

Page 2 of 15 
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> Shifting of Steel F 

SHARP & TANNAN � 

)
�

mili'"'-

ry-from Lahore to Kurla, Bombay in 1950. 

>- Setting up Kalwe S el Plant in 1965. 

> Adopted Mini Blas Fumace Technology in Strategic Alliance with Kalyarti Steels in 
1995 

> Entered into Joint l!I'lture for Bright Bar Operations with Sumitomo Corporation of 
Japan through Muk d Sumi Metal Processing Ltd. in 2012 

> Entered into Joint 
Japan through M 

Issue of INR 1,500 Mn in 2014 

ture for Alloy Steel operations with Sumitomo Corporation of 
d Su.mi Special Steel Ltd. in 2018 

1.1.7 The subscribed & paid up uity share capital of ML as at March 31, 2018 was INR 141.41 Crs. 
divided into 14,14,0S,861 uity shares of INR 10/· each (face value). The Shareholding 
pattern of ML as on March 3 , 2018 is as hereafter; 

1.1.8 Further, 56,26,320 Cumulati e Redeerr.ablc Preference slUU"e of INR 10 each (face value), f.tlly 
paid up have been J'efl.ec as Preference Share Liability wtder the head Borrowings as at 
March 31, 2018 by ML. We ve been given to understand that there has not been any change 
in equity share capital of M after 31�• March. 2018. 

t2 Mukand Engineers Limited (MEL) 

1.2.1 MEL is a listed public comp ny, incorporated on January 30, 1987 under the provisions of� 
Companies Act, 1956 and ving its 1:egistered office in Mumbai, Maharashtta. The equity 
shares of MEL are, at pres t, listed on NSE & BSE. As on Man:h 31, 2018, 36.11 % shares of 
MET� are held by ML 

1.2.2 MEL offer services in areas engineering construction including feaSlbility studies, planning. 
procurement, construction, ection ar.d Commissioning of projects across industries such as 
pelTO chemicals, oil explor !ion and refineries, fertilizers, steel plants, aluminum plants, 
thermal and nuclear plants. 
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1.23 In addition, MEL also undertakes turnkey packages, including design, supply, fabrication, 

civil, electrical, piping, instrumentation, refractory /insulation, installation, and 
commissioning works for gas holders, water ;md utility systems, fired heaters, furnaces, 
reformers, and flare stacks. Further, it engages in the engineering. procurement. md 
construction of civil and structural works, plant equipment, and electrical and automation, as 
well as water, fire protection, air conditioning, air pollution control, and ventilation s�. 
Additionally, the company provides ERP implementation and InfoTech services. It seives 

steel, non-ferrous, hydrocarbon, power, nuclear, infrastructure, and defense industries. 

L2.4 The subscribed & paid up equity share capital of MEL as at March 31, 2018 was INR 1257 Crs 
divided into 1,25,72,400 equity shares of INR 10/- each (face value). The Shareholding pattern 
of MEL as on March 31, 2018 is as follows: 

SI. No. N;unc� of the Shrucholdcr No. of Shares 1 ·�., holJ111g 
1. 

2. 

Promoter & Promoter Group 

Public 

66,64,933 

59,07,467 

53.01% 

46.99% 

····"·�· 
We have been given to understand that there have not been any change in equity share capital 
of MEL after 31•• March, 2018. 

1.2.5 As on date hereof, as given to understand, MEL holds 0.48% equity shares of ML and 0.93% 
preference shares of ML. 

1.3 Mukand Sumi MeWs Processing Ltd. \"MSMPL ") 

1.3.1 ML has entered into a JV with Sumitomo Corporation to manufacture and :market cold finished 
bars & wires. MSMPL is performing well for the last 3 fiscals and is eXpected to continue in 
same fashion for the coming years. MSMPL' s total aipacity is at 72,000 MrP A of cold finished 
bright bars and wires of which at present company utilizes the capadtles to the tune of 4500 
MT per month. 60.07% stake in MSMPL js held by t-.ft.. and balance 39.93% by Sumitomo 
Corporation. 

1.4 Mukand Sumi Special Steel Lld.("MSSSLn) 

1.4.1 Alloy Steel Rolling and finishing business operations of ML is being carried out through a JV 
with Sumitomo Corporation. Alloy Steel product portfolio of ML includes Wire Rods and Bar 
Rods. Its products are being used in various automobile industry products like wheel bearings, 
cold forgingi;, pinions, crankshafts, brake flanges, fuel injection nozzles, transmission gears, 
and springs, as well as for·commercial vehicle joint and roller bearing wire applications; wire 
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rods for solenoid valve applicatior; and banitir steel 51 % stake tn MSSS1. is held by ML and 
balance49% by Sumitomo Corporation. 

2, SCOPE & PURPOSE 

2,1 We have been given to understand that, inter alia, MEL is proposed to be amalgamated with 
ML, with effect from the Appointed Date of l•t April, 2ffi9, by way of a Scheme of 
Amalgamation pursuant to the provisions of Sections 230 to 232 of t'ompmies Act, 2013 & 
other relevant provisions made there under. As part of the Proposed An.:algamatio.n, all assets 
and liabilities of MEL as on the Appointed Date shall stand transferred to and vffted with 
ML. Pursuant to the Proposed Amalgamation, ML shall discharge consideration by isslring its 
equity shares to the equity shareh,,J.ders of MEL 

2.2 For this purpose, as requested, \' e have carried out (i) valuation of equity shares \l'( ML .& (ii) 
valuation of equity shares of M'JL, as on the Valuation Date of (31-ot March, 2018) W)tl\ a view 
to recommend an Exchange R<1tio in connection with the Proposed Amalgamation. 

2.3 Upon the proposed Scheme becoming effective, ML shall issue its shaies having face valtL'\ -0f 
lNR 10 each to the shareholders of MEL, except ML itself, pursuant'� the amalgamathm, as 
consideration for amalgamation. 

2.4 This Exchange Ratio Report ("Exchange Ratio Report" or "Report") may be produced \1eforc 
Audit Committee, judicial, reg<J.l<itory or government authorities, in coimeclion v-li.th the 
Proposed Amalgamation to the extent lniilldatorily required under applii::able laws oflndla. 

' 

2.5 This Report is subject to the exchtsiot limitations & i:Usclaimers detailed hereinafte:-. As such 
the Repo:rt is to be read in tOtality �nd not in parts, in oonjunction with the' .rele'llant 
documents referred to therein. 

3. SOURCES OF INFORMATION 

In connection with preparing this R port, we have received & relied upon the following 
sources of information: 

<- Management rertified financial s· tements of MEL, MSSSL and MSMPL for FY v20J7-18 
and division wise Management c ti.fied Balance sheet of ML as on 31" March 2018. 

.;. Financial Projections of ML .. (di 
manufacturing and Industri<-.! M� 

asswnptions, from FY 18-19 tO FY 

· ·on wise for Stainless, Alloy Steel Bar ·!Uld B1001n 
• E!l)'), MEL, MS55L and MS111PL with � �.al 
22-23, as made available to us; 
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•:• Income Tax Return for AY 2017-18 & draft computation of Total Income for AY 2018·19 

for ML. MEL and MSMPL; 

.... Details of Contingent Liabilities as on 31<11 March 2018 of ML, MEL and MSMPL 

<!· Certifled copy on project viability report dated 23rd May 200.7 obtained from Deodhar 
Associates for 5.% acres of plot of land owned by ML at LBS Marg, Kurla, Mumbai. 

-> V a:rious other agreements &/or documents &/or lnfonnation related with ML and MEL; 

-!• List of assets and liabilities pertaining to Road Construction Division of ML. 

•!• Details of Free hold and lcrise hold !rind oI ML as on 31•1 Man:h 2018. 

·:· Details in relation to order backlog and future orders to be received of Machine Building 
Division of ML and MEL. 

� Brief Overview of ML and IY1EL and their past and current operations provided by the 
Management; 

V Amount and cost of long term and short tenn debt of ML, MEL, MSSSL and MSMPL as 
on 311• March 2018. 

�· Draft Scheme of Amalgamation for contemplated restructuring. 

•:• Published & secondary sources of data, whether or not made available by the companies. 

•:O Management Representation dated 12d• July, 2018 containing various data, documents 

and information relating to ML and MEL which is relevant for the transaction; 

•) Other Wo.rmation provided as well as discusmons held with the Management and other 
key personnel regarding past, current and future business operations; 

•:• Such other analysis, reviews and inquiries, as we considered necessaey for the putpose of 
this engagement 

4. SCOPE, ASSUMPTIONS, EXCLUSIONS AND UMIT ATION 

4.1 This Exchange Ratio Report, its canter.ts and the results herein are {i) specific to the purpose 
mentioned in this report (ii) specific to the dal'e of this Report and (iii) hu;ed on the balance 
sheet of the companies as at 31" Mc..rch, 2018. The Management has represented that the 
business activities of ML, MEL & its subsidiaries & JVs have been carried out in the normal 
and ordinary course and we have been given to understand that there has not been any 
material change since 31•1 March 2018 r.nd date hereof, except receipt of funds from Sumitomo 

Page 6 of 1 5  



98

SHARP & TANNAN 
LETTER NO:-----

C�tion towards subscription of 49% equity of MSSSL, in their respeclive operations and 
financial position Further, we have also been given to understand that business of ML 
(including its subsidiaries, JVs & Associate Company) find MEL is expected to be operate<l ln 
the nornml course of business till Appointed Date. 

4.2 In accordance with the terms of our engagemeru, we have assumed and relied upon, without 
lndependent verification, (il the accuracy of information made available to us by the 
companies and (ii) the accuracy oi the lnfonno.lion that was publicly available, and formed 
substantial basis for this Report. I.Ye have not carried out a due diligence or audit of the 
Companies, nor have we independently investigated or otherwise verified the data provide,1 
by the companies. We do not express any form of assurance that the financial infonnatton or 
other information as prepared and prcvided by the companies is accurati". Also, with resp�t 
to explanations and Information 'o;,1_ght from the companies, we h'IYe been given t0 
understand by the companies that. iliey have not omitted any relevant and material factors 
and that they have che<:ked tht> ,-.!levance or materiality of any specific Wonnation to the 
present exercise with us in Casl· ,-,{any doubt. Accordingly, we do 10't express any opinion or 
offer any form of assurance r�garding its accuracy and completeness, 

4.3 Our conclusions are basc>d on these assumptioi\s and information given by /on behalf of the 
companies. The respective Manageme11t of the companies has indicated to us that they have 
understood that any omissions; in>"lc::uracies' or misstatement& may mateTially affect our 
valuation analysis/results. Accordingi.y, we assume no responsibility for any en-ors in the 
information furnistred by t."le companieS and their impact on the Exchange Ratio Report 
However, nothing has come to our attention to indk:ate that the information provided was 
materially misstated / incorrect We dO not imply and it should not be construed that we hav� 
verified any of the information proVided to us, or that our inquiries could have verified any· 
matter, which a more extensive examinationmightdlsclose. 

4.4 During the course of l''ork, we have re:ied upon the Finanda1 PrOjections of ML, MEL. MSSSL 
and MSMPL as pro'l:lded to us by the Mf.nagemen!. The realizations of the projections are 
dependent on the contintfing va1i,1ity of the assumptions on which they are based. Since, the. 
projections relate to the future, actual results may-be different from the projected results 
because events i!.nd circu.msto.nc.esdo :ttot occur as e<Pectect, and differences may be material. 

4.5 Valuation work, by lts very rU.ture, cannot be regarded as an exact science and the conclusions 
arrived at in rnany cases ·will be sub' ·.ve and d�pendenl on the exercise of individual 
judgement Given the S<l\llC set of facts �j using the same assumptions, expert opinion may 
differ due to irlmber of'separate jud :ment de<:islons, which have to be made. There can 
therefore be no standard forniulae t establish ap undisputable value, although certain 
formulae ru·e helpful in a��essing reaso bleness. Tiwre is, therefore, no undisputable single 

' 
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exchange ratio. While we have pro•riciJ.d-0ur recommendation of the exchange ratio based on 
the information available to us and within the scope and constraints of our engagement, 
others may have a different opini011 as to the exchange ratio. You acknowledge and agree 'ltat 
you have the final respoI1Sibility for the determination of the exchange ratio at which the 
transaction shall take place a.-..d factors other than this Report will need to be taken into 
account in determining the ('XChange ratio; these will include your own assemnent of the 
transaction and may include the input of olher professional advisors. 

4.6 This report and its conL-nts is prepared for the companies and tO be used only for the specific 
engagement and regulatory reporting purposes and must not be copied, disclosed or 
circulated or referred to or quoted in any correspondence, registration statement, prospectus, 
offering memorau Ium, annual r�port, loan agreement or oilier agreement Ol discussion with 
any person. Th(' report is confidehtiill to the companies and it i'> given on the express 
undertaking t!w1; will not be co.o:n1unicated, in whole or in part, to nny third party without 
prior wri� cr.nsent of the Value!. Neilher this report nor its contenl\ may be used for .!!ny 
other purpos€ other than in cnnnechon with this Proposed Amalgama� without prior 
v.•ritten consent of the Valuer. 

4.7 Whilst all uasonable care ha:> been taken to ensure that the fact<; stated in the report are 
accurate and the opinions given are fair and reasonable, neither ourselves, nor <'ny of our 
partners, officers or emfl0ye€J shn.11 in any way be responsible for the contents stared herein. 
Accordingly, we make ru.> representation or warranty, express or implied, in J"espect of 
completeness, authe'nticity or accuracy of such statements. We expressly disclaim any and all 
liabilities, which' may arise bas"ed upon the in.fo.rmation used in this report We (}We 
responsibility on1y to the Board of D'r.'l:'Ctors of the companies and nobody else. We ate not 
liable to any third party in relatio;\ to tj1e issue of this report In no event we shall be'liable for 
any loss, damage, cost or expense 'ar1st1g in any way from.fraudulent acts, misrepresentations 
or wilful defaUlt on the part of the Companies, their management, directors, employees or 
agents. 

4.8 A valuation of this nature is necessarily based on prevailing stock market, financial, oconomk 
and other conditions in generat a1'1d industry trends in particular as in effl!C't oa, and the 
information made available fu'us as of, the date h�. Evmts occulTing after the date hereof, 
may affect this �eport and the aw..unptions used in preparing it, and we do not assume any 
obligation to update, revise or reaffirm this Report. However, we reserve the right to amend 
or replace the report at any time h1 the event of any material change 1n the facts pmented to 
�. 

4. 9 The Report asstJ.mes lhat the companies comply fully with relev�t laws and regulations 
applicable in all its areai; of operations un1ess otherv$e stated. and lhat the companies will be 
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�.� 
managed in a competent and responsible manner. Our concl��n ;�;��i�'e.,ssw:nes that the 
assets & liabilities of the companies, refle(:ted in their respective latest balance sheets remain 
intact as of the date hereof. 

4.10 In addition, we e:io:press no opinion or re<ammendation as to how the shareholders or 
creditors of companies should vote at their respecliVe meeting(s) to be held in connection with 
the Proposed Amalgamation. 

4.11 The fee for this engagement is not contingent upon the results of this report 

S. VALUATION APPROACH 

5.1 Approaches for Valuation 

There are three generally accepted approaches to valuation: 
a. "Cost" Approach 
b. "Income" Approach 
c. ulvfarket "  Approach 

a. Cost Approach 

Cost approach is a valuation approach that reflects the amount that would be required 
currently to replace the service capacity of an asset (often referred to as current replacement 
cost). The following are the two most cornmonly used valuation methods under the cost 
approach 

Replacement Cost MethOO; 

Replacement Cost Method, also known as 'Depreciated Replacement Cost Method' involves 
valuing an asset based on the cost that a n1arket participant shall have to incur to recreate an 
asset with substantially the same utility (comparable utility) as that of the asset to be valued, 
adjusted for obsolescence. 

The following are the major steps for deriving value under Replacement Cost Method: 

.... Estimate the costs that will be incl·ned by a market participant for creating an asset with 
comparable utility as that of the as&et to be valued; 

•!• Assess whether U1cre is any loss on acoount of physical, functional or economic 
obsolescence in the asset to be valued; and 

Pase 9of 1s 
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0:- Adjust the obsolescence value, if any as determined under (b) above from the total costs 
estimated under (a) above, to arrive at the value of the asset to be valued. 

We have used replacement cost method for our valuation exercise by estimating the net 
replacement/ realizable value of Land and inveshnenU and assmning all other 11Bsets and 
liabilities would be realized at book value. To the value so arrived, adjusbnent are made 
towards contingent liability & fair value towards the preference share capital, as applicable, to 
arrive at the value for the equity sharel1olders 

Reproduction Cost Method 

Reproduction Cost Method involves valuing an asset based on the cost that a market 
participant shall have to incur to recreate a replica of the asset to be valued, adjusted for 
obsolescence. 

The following are the major steps in deriving a value using the Reproduction Cost method 

•:- Estimate the costs that will be incun'ed by a market participant for creating a replica of 
the asset to be valued . 

.;. Assess whether there is any loss of value on account of physical, functional or economk 
obsolescence in the asset to be val\Jed, 

.:- Adjust the obsolescence value, if any as detennined above ftom the total estimated costs, 
to arrive at the value of the asset to be valued. 

b. Income Approach 

The "Income" appreachiocuses on the profit/earnings potential Of the business being valued. 
The Income Approach to valuation includes Discounted Cash Flow ("DCF') MetlH;Jd. The 
"Income" approach focuses on the income generat.ed by the company as well as its future 
earning capability, 

DCFMethod: 

.:- The DCF Method seeks to arrive at a value of a business based on the strength of its 
future cash flows. This method also captures the risk involved with these cash flows. 

� Under this method, the business is valued by discounting its free cash. flows for an 
explicit forecast period and the perpetuity value there3fter. The free cash flows to the firm 
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("FCFF'') represent the cash av .tilable for distnbution to both the owners and the creditors 
of the business. The free cash flows in the explicit period and those in perpetuity are 
discounted by Weighted Average Cost of Capital ("WACC"). WACC is an appropriate 
rate of discount to calculate the present value of the future free cash flows as it considers 
debt-equity risk and also debt-equity ratio of the company/industry. 

·:· To the present value of �  cash flows so arrived, adjustments are made for the value of 
debt, surpli.ts/non-operating assets including investments, surplus cash & bank balance, 
contingent :assets/liabilities and other liabilities and value towards preference share 
capital, as �plicable, in order to arrive at the value for the equity shareholders. 

.... We have uj;ed De;· method for our valuation by us.Ing projections provided to us by 
management. 

c. l\/Iarket Approach 

Markgt Price Method: 

Under this method, the �ket price of an equity share as quot¢d on a recognized Stock 
Exchange is no.$nany considered. as the value of the equity shares oJ that company, w� 
such quotations!are arising from the sl-.ares being regularly and &equently traded, The market 
value generally reflects Ute investors' i;:erception about the true worth of the company. 

( 
Since the shares !of ML and MEL are listed on NSE and BSE and lhere are regular transactions 
in their equity �s witll reasru:iable volumes. In the c:Ucutnstances, lhe share price of ML 
and MEL, over f.? appropriate period has been considered for determining fhe value of ML 
and MEL, underithe market price methodology. 

! M.arket Multiple Method: 

<• Under Markft Multiple Method, the value is determined on the basis of multiples derived 
from valua� of companies in the same industry, as manifested through stock market 
valuations of listed companies, 

'1 
-!• Thls valuati4m is based on the p:lnciple that market valuations, taking place between 

informed b4yers and informed sellers, incorporate all factors relevant to valuation. 
Relevant muftiples need to be chosen carefully and adjusted for differences between the 
ciro.nns™1s. 
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•:• ML is a diversified company having different nature of business operations, so, we could 
not find the exact comparable company for ML. In the absence of sufficient comparable 

companies, we have not used this approach for ML Further, for MEL also, we have not 
applied Market Multiple Method. 

Mark�t Transactions Method: 

•:• With regard to the multiples applied in an earnings based valuation, they are generally 
based on data from the recent transactions in a similar sector, but with appropriate 
adjusbnent after due consideration has been given to the specific: characteristics of the 
business being valued. 

·:> In lhe absence of any comparable transaction in the recent past in respect of which 
complete details of deal structure, etc, are not available In public domain, we are unable 
to apply Market Transaction method. 

5,2 Valuation Methodologies Applied 

Arriving at the share exchange ratio for the Proposed Amalgamation would require 
determining the value of the equity shares of MEL in tenns of the value of the equity shares oi 
ML. These values are to be determined independently but on a relative basis. 

It should be understood that the valuation of any company or its assets is inherently 
subjective and is subject to certain uncertainties and contingencies, all of which are difficult to 
predict and are beyond ow· control. In performing our analysis, w.e made numerous 
assumptions with re�pecl to industry performance aru;i genetal business and economic 
conditions, many of which are beyond the control of the companie6. In addition, this valuation 
will fluctuate with changes in pmraill:ng market conditions, the conditions and prospects, 
financial and otherwise, of the companies. and other factors which generally influence the 
valuation of companies and their assets. 

The application of any pilTlicular method of valuatij'.>11 depends on the purpose for which the 
valuation is done. In arriving at the va:ue of the equity shares of ML and MEL. from amongst 
the generally a!='CCpted valuation methodologies,; we have applied methodologies L."IOSt 
relevant, applicable and appropriate to-the- circwnstfces. 

A brief overview of the valuation meth:idologies apJued fru each company is outlined below; 
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5.2.1 ML 

•:• Income Approach • DCF Method: Under this method, the operating business of ML has 
been valued by discounting the free cash flows for an explicit forecast period and the 
perpetuity value thereafter by WACC. To the present value of the cash flows so arrived, 
adjustments have been made for Contingent liabilities and MAT credit to arrive at the 
Enterprise Value. To the Enterprise Value, appropriate adjustment has been made fur net 
debt, non·operating assets (i.e. Surplus Land, Non-C\lfrel'Lt Investments) &: other Ne� 
assets of the company to arrive at Value {or Equity & Preference shares of ML a,nd post 
reduction o! present value of preference shares to the above value, equity value for equity 
shareholder has been worked out 

•!• Market Price Approach - Market Price Method: Under this method, equity value of ML 
has been detennined based on 6 months Volume Weighted Average Price as on 1311> July, 
2018 using NSE data t, 

..;.. Cost Approach • Replacement Cost Melhoch In the replacemeJlt cost approach for all 
assets and liabilities we have considered the book value ns .replaceable value except 
investment and land in use whose replacement value has been estimated based on thti 
current market value. For the land which are surplus in nature, it has been assumed that 
the same will be sold in near future & net realizable value (post tax &:  transactionCQSt) has 
been considered. To the value so arrived ii.t. adjustments have been made for Contineent 
liability and present value of preference shares to anive 11t value for the equity 
shareholders. 

•:- Appropri!J.te weightage has been applieq to each of the above: mentioned methods to 
arrive at the Weighted Average Equity Value of ML. 

•:• For arriving at the equity value of ML, we have applied various methods as summarizec'. 
below: 

cost Approach -.J 
lneome Afproaclt ../ 
MarketA�proac; ..J 

'Slr.ce "luity ��of ML ar� alQre frequenlly lndod on NSE ns-Nmpar..\t with BS£, 
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5.2.2 MEL 

•:> Income Approach - DCF Method: Under this method, the opera ling business of MEL has been 
valued by discounting the fxee cash flows for an explicit forecast period and the perpetuity 
value thereafter by WACC. To the present value of the cash flows so arrived, adjusbnents haw: 
been made for Contingent liabilities. Appropriate adjustment has been made for net debt,. non­
operating assets & other assets of the company to arrive at Equity Value of MEL 

.;. Market Price Ap�h - Market Price Method: Under this method, equity value of MEL has 
been determined � on 6 months Volume Weighted Average Price !IS on 13"' July, 2018 
using NSE data2• i 

•:• Replacemen� Cost M�od: In the replacement cost approach. for all assets and liabilities we 
have consid�red the *°°k value as replaceable value except investments whose replaceable 
value has heen estinjated based on the current market value, To the value so arrived, 
adjustments have be� made for Conlingent liability to arrive at replacement cost value for 
equity shareholders. : 

-:. Appropriate weigh�g� has been applied to each of the above mentioned methods to arrive at 
the Weighted AveragelEquily YaJuc of MEL. 

! 
•:• For arriving at the eqplty value o£ 11EL, we have applied various methods as summarized 

5.3 

below: · 

I 
1, 

Valuation Summary I 
I 

Cost App.roach ' . 
lncomefit . 
Market4f�t 
Wgt Avg. �ic6', sJare . . � I ffeihare Sw�f �i-°l Share Sw•r. Ra:tlol (rounded 'f) ; ! 

V-.lualtonAppruach l\.1EL 
Cost Approach 
ln1:ome Approach 
Market Approach 

l()J.16 
1 : 2.61 1 

.... I 
l ; Z.60. Ox 5:13 . I 

40% 
40% 

100.00/11 

--------;,;-�. - Ii I . 
'Si11<:e ''<J"ity shal).'S of MEl.a(ID m"ft Jnl<iuently traded ort Ns�as compared WJ!h BSll. 

' . 

38.74 
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6. RECOMMENDA-fION OF EXCI-IANGE RATIO 

SHEU NO:-
.•· ·  \!·A • 

/ 

. 

- "' '-' _),,(,, - "-" } 

6.1 In light of the above and on consideration of all the relevant factors and circumstances as 

discussed & outlined hereinabove referred to earlier in this report for Amalgamation md 
.upon the proposed Scheme becoming effective, in our opinion. we recommend fair share 
exchange ratio for the amalgamation of .MEL with ML of: 

"5 equity shares of ML of INR 141- each fully paid up for every 13 equity share of MEL of lNR 
lQ/w each fully paid lip" 

Thanking You, 

Yours faithfully, 

For Sharp & Tannan 
Chartered Accountant-> 
Firm Registration No. - 109982W 

Edwin A� 
(Partner) 

Membership No. - 043385 

Date; 141b July, 2018 

Pl.act; Mlllllbai 
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July 1&. 2018 
Aa: MUM: 2017·18:0040 

To, 
The Board of Directors, 
Mukand Umlted. 
3'" Floor, Bajaj Bhawan, 
Jamnalal Bajaj Marg, 
226, Nariman Point, 
Mumbal-400021, 

ASHIKA CAPITAL LTD 
CIN U0<ooo�v•runot•Pt-C09157� 

SEBI Authorised Merrl!ont Bonkei srni R•g;,.,,,,,;on I'<<> l�rv OOOUHJOj(, 

Sub: Fairness opinion for the proposed amala:amatlon ofMukand i:na:lneers Limited With Mukand 
Umited. 

Dear Sir/Madam, 

We refer to the Engagement letter dated Mav 11, 2018 and our ongoing discussions, wherein th 
management of Mukand limited ('Company') has requested Mhlka Capital limited !'Ashlka') to provJd: 
a Falrne:os Opinion on the proposed amalgamation ofMukand E11iineers Limited with Muk<1nd Limited. 

I. Background of the Companies 

A. Muk11nd Umjtfd 1wMykaod" pr �Ml"l: ML Is parl of Bajaj Group of companies with Shah Family bein 
a co-promoter This is a company Incorporated under companies Act on November 29, 1937, Th! 
company Is currently having Its reglUered offi�e in Mumbai, Maharashtra. The company was former! 
known as Mukand Iron &Steel Works Limited and changed its name to Mukand limited ln June, lgB; 
Iv; on date equity shares of the company are listed on BSE (Security code: 500460) and NS£ {Symb 1• 
MUKANDLTD). The International Securities Identification Number (ISIN) of ML (ISIN: INE304A010i�): 
The Business overview of Mukand llmited is presented below: 

"""'"'"'""Off""' 
!c,nlty, �20/l. A I C. Oo>e """ 
'"'"""· Kolk.>!•?000/C 

'":�\ 3140101500 

�"'"""''" Ofh<e: 
1008, JO!h Floo'. ll.11101• Contre 
'14, No"m'" '"""· Murnb••-<IO<l n21 
lol.: +91 ll 0011 1111\l 
'" •5ll166l11ll0 
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Shareholding llf Mukand Limited as on March 31, 2018 is as follow; 

Parlocubro Numb<>r of shares 

Promoter Group 10,33,94,145 

Public 3,80,11,716 

Total 14,14,05,861 

SUbsldlarles, Associates & JVs llf M"kand Umlted 

"'"""'"' Olf�oo 
"""'"· ,, ... ,. ' J <. "" ""'' 
7lh Fk>o,, <�lo" JOO DlO 
'"-- .,, " ''"" 1500 
'" ·"" ""' "" 

Mukand Engineer$ Limited {A5SOclate Company) 

Mukand Sumi Metal Processing Limited (JV) 

Mukand Global Fin;; nee Limited (Subsidiary) 

Mukand Sumi Special Steel Limited (JV) 

Vidyavihar Container� Limited (Subsidiary) 

<o!pora\eOffi<•.: 
1000, 10th "°"'· "'"''' ('""" 
21', N•nmao Pol•C Momboi·400 021 
, .. , - •91 ,, '''" 1700 

ra" •9l <l <011 1110 

ASH I KA CAPITAL LTD 
LI'� IJJOU09Wll.1r<ODPlC09lhl4 

SEB! Au1hori>od M�rrhont 6o�ker 
>CO/ Rooh""""" N" """ �0(\(>10' ),. 

Percentage 

73.12 

2G.1l8 

100 

2 
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Mukand International FZE (Subsidiary) 

Mukand International Limited (Subsidiary) 

Mukand Vijaynagar Steel Limited (Subsidiary) 

• Whiteleaf Heavy Pr;vate Limited (Subsidiary} 

• Technosys Industrial Machinery Private Limited (Subsidiary) 

B. Mukand Engineers limited 1�00Et-1: MEL Is a public Umited company listed on BSE (Security code: 
532097) and NSE (Symb<il: MUKANDENGG). The International Securities ldentlfkatlon 
Number (ISIN) of ML (ISIN: INE022B01014). MEL Is Incorporated under the provisions of the 
Companies Act, 1956 on January 30, 1987. MEL Is an associate company of Mukand Limited and Is 
engaged In the business of constructing projects coveri"g civil, structural, mechanlcal, piping, 
electrical and instrumentation works across industries such as petro chemlcals, oil exploration and 
refineries, fertllizers, steel plants, aluminum plants, thermal and nuclear plants. Further, it engages 
In the engineering, procurement, and conslructlon of civil and structural works, plant equipment, 
and electrli:al and automation, as well as water, fire protection, air wnditioning, air pollution 
control, and ventilation systems. 

Shareholdlng of Mukand Engln•el'li Umlted as on Mardi 31, 1018 Is as follows; 

Partocu!.,rs Number of shares Percentage 

Promoter Group 66,64,933 53.0l 

Public 59,07,467 46.99 

Total 1,25,72,400 '°' 

C. Mukijnd Global Finan¢ Yml1ed [NMGfl"I: MGFL, wholly owned subsidiary of Mukand Ltd, operate.; 
as a non-banking financial company ln India and Is engaged in borrowing and lend Ing funds, as well 
as provides advisory services. 

0. Adore Tradgrs and Re?!!ors Pdyat; limited 1•adgre" or NATRPL"l; ATRPl Is engaged ln the business 
of Trading, Real estate and Loans and Investments. ATRPL Is wholly owned subsidiary of Mukand 
Global Finance Um it ed. ATRPL is engaged In the business of Trading, Real estate and Loans and 
Investments. 

E. Mukand Sumi Metals Pror;ess!ng bJd. l"MSMptu\; Mukand has entered into a JV with Sumitomo 
Corporation to manufaeture and market bars & wires. Company Is performing well for the Jast 3 
fl��als and Is eltpected to continue In 5ame fashion for the coming years. MSMPL's total capacity Is 
at 72000 MTPA of cold finished bright bar5 and wires of which at present company utilizes the 

"""'""'" O<<k• 
'"n�y. 116!1,' J C &�t•o>d 
Ith floo'. <ol�>t> lOUO.W 
l•I •OJ'3<t•10>SOO 
;., '" "ll" "" 
f ""'"' .cO•k>@0<hl"'g"'"P oorn 

""'"""'.om''" 

1008, ,,., ""'"· """"''Lim"• 
,,., N'""''" Polol, M"mO,.·MlOOZ! 
,., ·"'"'"''nw 

f• .. •91 21 6611 1110 

t """ - "'""'""'"'""' '"'" 

' 
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capacities to the tune of 45-00 MT per month. 60.07% stake in MSMPL is held by ML and balance 
39.93% by Sumitomo Corporation Japan. 

F. Muhand Sumi Special Stu! Ltd.(�MSS$L»J: Alloy Steel operations of ML Is also being carried out 
through a JV with Sumitomo Corporation. Alloy Steel product portfolio of ML includes Wire Rods 
and Bar Rot:ls, Jts products have operations in various automob!le Industry products like wheel 
bearings, cold forgings, pinions, crankshafts, brake flanges, fuel Injection nozzles, transmission 
gears, and springs, as well as for commercial vehicle joint and roller beanngwlre applications; wlre 
rods for solenoid vatve application; and bainitic steel. 51% stake In MSSSL is held by ML and balance 
49% by Sumitomo Corporation. 

II. Relatlonshlp between Companies and proposed transaction 

Merger of MEL with Mukand 

Mukand Limited ... ----------• 
Mukand Engineers 
Limited 

Merger 
of 
MGFL 
with 
Mukand 

t , 1/Vholly owned 
I subs•diary 

l 
Mukand Global 
Finance Limited 

' ' VI/holly own<od 
><LILS1U1ary t ' ' ' 

Ro<i>IO"d O!tioo' 
"''"'"'· "'''·" J c '"'"' '""" 

"" r;,,,, �ol�• 100010 

, ,, '+91 '""'" ""' 
'" '"' l3 ""°JS',\ 
''"'"' ""''!.l"'''""""'''"'"' 

' 

Adore Traders and 
Realtors Private 
Limited 

<"<lrporatoOffk>: 
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Ill, Current Shareholding 

36.11% 

0.9e% 

100% 

IV. Rationale 

� .. 1>1eco� Office. 

• Comblnation of synergies to develop and further srow and diversify with better funds and efficient 

utlllzation of resour�•· 

Proposed Amalgamation would result In greater economies of scale and will provide a larser and 
stronger base for potential future growth, 

• The Amalgamation will result In slmpllficatlon of the management �ructure with one listed company 
in gruup leadlng to better administration and reduction in costs for more focused operational efforts, 

rationaliiation, standardization and simpllflcation of business processes. 

The Amalgamation will bring about simplicity In working. reduction In various statutory and 

regulatory rompllances and related ro5ts, whldl presently must be duplk:ated In different entities, 
reduction In operational and administrative e�penses and overheads, better co$1: and operiltlonal 

eff1clencles and it will also result In coordinated optimum utilization of resources. 

The Ama'!ilmatk>n wlll streamline the decision-making process, help in better utilization of human 
resources and will also provide better �reer opportunllles to employees. 
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V. PrDpo�ed Structure 

The proposed scheme of amalgamati<;m (under sedlons 230-232, 2013 and other applicable provisions of the 
companies act, 2013 and rules there under! amonest Adore Traders & Realtors Private Limited, Mukand 
Global Finance Limited, Mukand Engineers Limited and M1,1kand limited and their respective Shareholders 

and Creditors. The Amalgamation Is explained below; 

Adore with Mukand Glcbal Finance limited, no consideration shall be discharged slnce 100% shares 
of Adore are owned by MGFL 

Further Amalgamation of Mukand Global Finance Limited with Mukand unlned there Is no 
consideration Involved as 100% shares of MG Ft ls held by ML 

Additionally, for amalgamation of Mukand Engineering Limited with Mukand Limited, equity 'lhare� 
of Mukand Limited shall be issued to the shareholders of Mukand Engineering limited based on share 
ex,hange r<itlo, a� recommended by Sharp and Tannan. 

VI. Post Amalgamation Structure 

Promoters 

vu. Scope of Work 

� 1 1mu 
MUl<ANb lolloUo-rH01fl 

Pub lie 

The scheme of arrangement and amalgamation involves MGFL, Adore, MEL and Mukand. However, in terms 
of our engagement letter we have been appointed to provide fairness opinion on the share e�change ratio 
for the propo>ed amalgamation of MEL Into ML 
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VIII. Souu:es of Information 

For the purpose of examination and for arriving at the opinion, we have relied upon the fo!lowlngrources of 
information provlded by the management of the eompanies: 

• Management certified financial statements of MEL, MSSSL and MSMPt for Flnandal year 2017-18 
and division wise Man<1gement certified Balance sheet of ML as on March 31, 2018. 

• Financial Projections of ML (division wise), MEL MSSSLand MSMPl with key financial assumptions, 
from financial year 201S-2019 to Flnancialyear 2022-2023, as made ilvallable to us; 
Income Tax Return for A:i:senment year 2017-2.018 & draft computation of Tot<ll Income for 
A<sessment year 201!1·19 for Ml, MEL and MSMPL; 
Cktails of Contingent Llabllltle$ as on March 31, 2018 of ML, MEL and MSMPL 

• Certified copy on project viability obtalnei;l lrom Deodhar Associate$ dated May 23 2017 for S.96 
acres of plot of land own<-d by Mukand at LBS Marg, Kurla, Mumb<tl. 

• various other agreements and/ordocumenu andjor information related with ML and MEL; 
• list of Assets and Liabilities pertaining to Road Constru1;tlon Division ofMukani;I. 
• Oetalls of Free hold ilnd !ease hold land of Mukand as on March 31, 2018. 
• Details In relation to order backlog and future orders to be received of Machine Building Division of 

ML and MEL 
Brief Overview of ML and MEL and thelr past and 'urrent operations provided by the Management; 
Amount and cost of long term and short-term debt of ML, MEL, MSSSL and MSMPL as on March 
31,2018 

• oraft Scheme of Amalgamation for contemplated restructuring. 
• Published & se<:ondaiy sources of data, whether or n11t made available by the c11mpanies. 
• Other inf11rmatlon pr()VLded as well as discussions held with the Management and other key 

personnel regarding past, current and future business operatl11ns; 
Such other u1a1ysls, reviews and inquiries, as we considered necessary for the purpose of this 
engagement. 

IX. Exclusions and Limitations 

We have relied upon and assumed, without independent verlHcation, the truthfulness, acc1.1racy, and 
completeness cf informat!11n that was pr()Vlded 11r made available ti> us by the companies in all material respect$ 
for the purpose 111 this Fairness Opinion. Our scope 11fwork d11es n11t enable us ti> accept responsiblllty f11r the 
accuracy and completeness of the Information provided to us. We expressn11 oplni11n and accordingly accept no 
responsibility with respect to Of for such lnf11rmati11n, 11r the assumptions on which It ls based. The scope Clf our 
assignment did not Involve us perf11rmlng audit tests for the purp11se of expressing an opinion 11n the fairness or 
accuracy of any financial or analytital lnf11rmatl11n use;;! during !he COU1'$e of our worl<. We have not performed 
any audit, review er examinatfons 11f any of the hlstorlci>I 11r prospective Information used and, therefore, do nm 
express any 11plnl11n with regard to the same. In additi1>n, we d11 n11t ti1k11 any responslbinty for any changes In 
the inf11rm11lion used for any reason, whicli may occur subsequent to th<- date of our Fairness Opinion. 

R<a"«"d m�,. 
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This falrne .. Opinion b prepared solely for the purpose of dl5cuS!ilon by the management of the Companll!S In 
relation to the proposed Proposed scheme of arrangement between Adgre Tniders & Realtors Private limited 
and Mukand Global Finance Limited and Mukand Engineers. Limited and Mukand limited and shalt not be 
disclosed or referred to public or to any third party other than the purpose as mentioned above. 

This Falrnes. Oplnl<ln ls iorepared with a limited purpose/•cope as Identified/stated earlier and will be 
confidential being for u�e only to which It Is Issued. It must not be copied, disclosed ur circulated in any 
correspondence or discussions with any person, e�cept to whom It ls l.1sued and to those who are Involved in 
this trans<1ctlon and for vilrlous approvals for this trans<1ction. 

This Falrness Opinion does not give any valuation or suggest any share exchange ratio. However, It Is limited to 
provide Its fairness opinion on the Valuation Report given by the Valuer.In no circumstances, will Ashl�a or J1s 
directors, officers, employees and controlling persons of Ashlke accept any responsibility or liability including 
any pecuniary or financial II ability to any third party.We shall not be liable for any losses whether financial or 
otherwise or expenses arising directly or indirectly out of the u� of or rellancl! on the Information set out herein. 

X. Valuation Methodologies 

The rules under Compilnles Act, 2013 have prescribed certain methmls that a Valuer can adoptwhi!e performiog 
a valuation. Each ml!thod proceeds on different fundamenul assumptions, which have greater or lesser 
relevance, •nd at tlmeseven no relevane<:! to a given •lluatlon. Thus, the methods to be adopted for a partl�ular 
valuation must be judiciously chosen. The Valuer shall decide the approach to valuation based upon the purpose 
of the valuation in accordance with the applicable standards If any, and can choose from Income Approach, 
Asset Apprwch, and Market Approach. 

for valuation of the equity shares of the Mukand limited and Mukand Engineering Limited , valuer has 

considered Olscounted Cashflow Method, Replacement Cost Method and Market price method as It ii the most 
suitable melhod of valuation as it estimates the cash flows that would be available to a shareholder based on 
normal operations, Appropriate weightage is allotted to each method to arrive at the weighted average value 
oft he shar"s ofMukand limited and Mukand Englneerlng Limited. 

XI. Conc:luslon 
In l;i;ht of the above and based on our ex;imlnatlon of lhe Transaction, Valuation Report and such other 
inlorm•tion provided to us by companies •nd our Independent analysis and evaluation of such Information �nd 
subject to the scope and limitations as mentioned herein and to the best of our knowledge and belief we are of 
the opinion th•t as on the date hereof, the share e>«:hange ratio of 1:2.60 jl.e. S shares ofMukand Umaed shall 
be issued for everv 13 shares of Mukand Engineering ltd) as recommended by Sharp ilnd Tannari is fair and 
reasonable fort he shareholders of Mukand Limited 

Thanking you, 
F<>r Ashik;o Cipltal Umlt11d 

� �  
Mlh!r M11hta 
Vice Pre$ldent·MBD 

Re1�ter<O Off�oo 
'""ity, 11b/l, A. J C. �"'" �o,; 
l\h FIOO<, �"'�"' 'OIJ�W 
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'""'"'""offkt!, 
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SPA Capital Advisors Ltd. 

Submitted to 

Mukand Engineers Ltd. 

FAIRNESS OPINION 
On Share Exchange Ratio Valuation report provided by 

SHARP & TA NNAN 
(Chartered Accountants) 

On 

Sliare Exchange Ratio under Proposed Scheme of /\malgamatiori. 

MUKAND ENGINEERS Ltd 

Into 

MUKAND Ltd. 

BY 

Mis SPA CAPITAL ADVISORS LTD. 

25, C-Block, Community Centre, 
Janak Puri, New Delhi. 

Tel: 011-45675585/011-45675558 

Fax: 25572763 

Website: www.spacapital.com 

"Even;thing we hear is an opinion, not a facl. Everytl1ing we see is n perspective, 1wt tlie 
truth." 

· o 

Fairness Opinion on Valuation report of SHARP & T ANNAN (Chart�re���j?t�)cERS LTD By: SP A Capital Advisors Limited or 1't''('!T a g e · 

6). Tr/crr-� 
D.J. Vora 

Comnany Ser'.:t""Y 



116

www spacapital com 

To, 

Mukand Engineers Ltd. 
Bajaj Bhawan, JanUlalal Bajaj Marg, 
3rd Floor, 226, Nariman Point, Mumbai, 
Maharashtra 400 021 

July 14, 2018 

RE: Fairness Opinion on Share Exchange Ratio Valuation Report provided by 

SHARP & TANNAN (Chartered Accountants) under proposed Scheme of 

Amalgamation of Muka nd Engineers Ltd. into Mukand Ltd. 

PURPOSE 

We SPA Capital Advisors Limited ( hereinafter referred lo a.<. "SPA"), understand that 

Mukand Engineers Limited ( hereinafter referred to as "MEL") having its registered 

office at Bajaj Bhawan, JamnalaJ Bajaj Marg, 3rd Floor, 226, Nanman Point, Mumbai, 

Maharashtra 400 021 is in process of proposed merger with Mukand Limited 

(hereinafter referred to as "ML") having its registered office at Bajaj Bhawan (Third 

floor), Jamnalal Bajaj Marg, 226,Narirnan Point , Mumbai 400 021 , under Section 230 to 
232 of the Companies Act, 2013 and this is with reference to our engagement letter 

dated 14th May 2018 wherein we have been engaged to give Fairness Opinion on share 

exchange ratio valuation report provided by SHARP & TANNAN, Chartered 

Accountants ( hereinafter referred to as "S&T" or the "Valuer") for the proposed 

Scheme of Arnalgamation. 

The fairness opinion report is required to be submitled to lhc stock exchanges t o  

facilitate the Companies with Regulation 11, Regulation 37 & Regulation 94 of the 

Securities and Exchange Board of lndia (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with SEBI Circular No. CFD/DIL3/CIR,12017/l1 
dated March 10, 2017. 

Fairness Opinion on Valuation report of SHARP & T ANNAN (Chartered Accountants), 
By: SPA Capital Advisors Limited 2 I P a g e  

�. J.',/or<°-
D.J. Vera 

Company Secretary 
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BACKGROUND 

MUKAND Ltd. (ML): 

Jvll ., a company incorporated under the provisions of Lhe Indian Companies Act, 1913 

and has its registered office at Bajaj Bhawan (1hird floor) Ja1nnalal Bajaj Marg, 226, 

Nariman Point, Mumbai 400 021 . 

ML is a multi division, multi product conglomerate involved in the manufacture of 

specialty steel long produc ts and heavy machinery. 

With manufacturing facilities in Thane, Maharashtra and Hospet, Karnataka, ML 

produces over 400 grades of spcciaUy engineered steel to suit stringent customer 

requirements in sizes ranging from 5 mm to 160mm in the form of bar:,, bright bars, 

wire rods and wires. 

ML's alloy steel is widely used in the automobile and auto component industry for 

products such as fasteners, bearing transmissions, crank.shaft, steering components, 

�uspension springs, fuel injection equipment, including comm.on rail diesel injection 

systems, braking systems, drive axle mainly velocity joints, seamless tubes etc. 

The subscribed & paid up equity share capital of ML as nt March 31, 2018 was INR 
141.'J.1 Crs. divided into 14,14,05,861 equity shares of fNR 10/- each (face value). The 

Shareholding pattern of ML as on March 31, 2018 is as hereafter: 

·$1.'N�)-• • Names of the Shareholder · No. of Sha'rcs1Y,: i ; '% ho_lqlrijD.'·1. 
Promoter & Promoter Group 
Public 

Total 

10,33,94, 145 

3,80,11,716 

14,14,05,861 
�----

73.12% 
26.88% 

100.00% 

Fairness Opinion on Valuation report of SH ARP & TANN AN (Chartered Accountants), 
Uy: SPA Capital Advisors Limited 3 I p  a g e  
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Further, 56,26,320 Cumulative Redeemable Preference share of INR 10 each (face value), 

fullv p.1id up have been reflected as Preference Share 1.iabUity under the head 

Borrowings as at �iarch 31, 2018 by Mukand Ltd. We have been given to understand 

that there has not been any changes in equity share capital of ML after 31st March, 2018. 

Mukand Engineers Ltd. (MEL);. 

MEL, a company incorporated under the provisions of the Companies Act, 1956 and has 

il� registcreJ office at Bajaj Bhawan, Jamnalal Bajaj Marg, 3rd Floor, 226, Nariman 

Point, Mumbai, Maharashtra 400 021 

MEL, a pub lic limited company is an associate company of ML. The company was 

formerly a division of ML Over the last four decades the company built expertise in 

wide areas of project construction covering civil, structural, mechanical, piping; and 

electrical and instrumentabon works. Employing more than 200 engineers, the compam 

has undertaken several challenging and prestigious projects across many industries in 

lnJin and is today known for its skill and reliability in delivering quality services. The 

company is cguipped with a whole range of construction machinery including mobile 

cranes, gantry cranes, welding machines, concrete batching plants, transit mixers and 

electricnl test and measuring instruments. 

Todoy the company can offer services in areas of engineering construction including 

fc,1sibility studies, planning, procurement, construction, erection and comnu�sioning of 
projects across industries such as petro chemicals, oil exploration. and refineries, 

fcrtilii.ers, steel plants, aluminium plants, thermal nnd nuclear plants. 

The subscribed & paid up equity share capital of Iv1EL as at March 31, 2018 was TNR 
12.57 Crs divided into 1,25,72,400 equity shares of INR 10/- each (face value). The 

Shareholding pattern of YIEL as on March 31, 2018 is as follows: 

(. 

b). 'J:'rlo ,-(0-

D J  V a 
Company Secre :y 
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1. 

2. 

Total 

Promoter & Promoter Group 

Pubhc 

66,6-1.933 

59,07,407 

1,25,72,400 

53.01% 

46.99% 

100.00% 

We have been given to understand that there has not been any changes in equity share 

capital of MEL after 31st March, 2018. 

As on date hereof, as given lo understand, MEL holds 0.48% equity shares of ML and 

0.93% preference shares of ML. 

TRANSACTION ] '----------------
We understand that this transaction involves merger of MEL into ML under the 

Scheme of Amalgamation pursuant to Sections 230 to 232 of the Companies Act, 2013. 

SPA has nol undertaken the valuation of MEL and \1L. The 'aluation exercise for the 

transaction has been done by the Valuer We have not intlepcndently checked or 

verified the assumptions made by the Valuer. We have reviewed the historical financial 

and business information of the company and other relevant information from publicly 

available sources and have taken into account o;uch other matters as we deemed 

necessary including our assessment of general economic, market and monetary 

conditions. 

PURPOSE OF FAIRNESS OPINION REPORT 

This said foirness opinion has been issued pursuant lo the requirement of SEBI Circular 

No. CFD/ DIL3/0R/2017/21 dated March 10, 2017, the companies going through any 

arrang\im,..nt/ amalgamation/ merger/ reconstruction/ reduction of capital, etc. are 

required to obtain a 'fairness opinion" from an Indepenc.lenl Merchant Banker relating 

to the valuation of assets/ shares done by lhe VaJuer. 

lairnei;s Opinion on Valuation report of SHARP & TANN AN (Chartered Accountants), 
By: SPA Capital Advisors Limited S I P  a g e  
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[ INFORMATION RELIED UPON ) 
We have prepared the Fairness Opinion Report on the basis of the information provided 

to us and inter-alia the following: 

• Valuation Report dated 14th July, 2018 issued by Valuer; 
• Information relied upon by Valuer 

• Other information and explanations as provided by the management of MEL and 

ML and Valuer and their respective representaliv� .incl advisors 

Pmthcr we had discussions with the Valuer on such matters which we believe are 

necessnry or appropriate for the purpose of issuing the Fairness Opinion Report. 
We aS!>ume no responsibility for the legal, ta>.., accounting or structuring matters 

including, but not limited to, legal or title concerns. Title to nil subject business assets is 

assumed to be good and marketable and we would urge the company to carry out the 

independent assessment of the same prior to entering into nny transaction, after giving 

due weightage to the results of such assessment 

We have been informed that all information relevant for the purpow oi issuing the 
Ia1rncss Opinion Report has been disclosed to us and we are not aware of any material 

information that has been omitted or that remains undisclosed. 

VALUATION APPROACHES USED BY VALUER 

As mentioned by Valuer in their valuation repel and as informed by U1em, they have 

used all three approaches of valuation i.e. 

• Asset Approach 

• Income Approach 

• Market Approach 

FaimC!.S Opinion on Valuation report of SHARP & TANNA.'J (Chartered Accountants), 
By: SPA Capital Advisors Limited 6.T!P a g e  
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Umkr Asset Approach they used lhc Replacement Cost Method as prescribed by lCAI 

in their valuation standards. 

Under Income Approach they used Discounted Cash Flow Method by using projections 

provided to them by management of MEL and ML 

Umkr Markel Approach, as both MEL and ML are frequently traded on recognized 

stock exchange, so Valuer considered their traded price over an appropriate period of 

time. 

Post that appropriate weightage has been applied to each of the above mentioned 

methods to arrive at the Weighted Average Equity Value of MEL and ML 

V ALliA TION SUM:\-1ARY 
] '------------

Cost Approach 132.18 20� 28.16 20% 
Income Approach 111.87 40% 'Jl.10 4-0% 
Mnrkel Approach 74.94 40"1. 41.66 40% 

100.0% 100.0% 
Wgt Avg. Price/ share 101.16 38.74 
Share Swap Ratio 1 :  2.61 

Share Sw:ip Ratio (rounded off) 1 : 2.60 or 5 : 13 

fairness Opinion on Valuation report of SHARP & TA; NAN (Chartered Accountants), 
By: SPA Capital Advisors Limited 
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Company Secretary 
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SHARE EXCHANGE RA TIO RECOMMENDED BY VALUER 

On the basis of Valuation summary shared above, Valuer recommended Share 

Exchange Ratio for proposed amalgamation of MEL wilh ML of: 

"5 equity shares of ML of INR 10/- each fully paid up for every 'J 3 equity shares of tv1EL 

of JNR 10/- each fully paid up" 

CONCLUSION 

On the basis of and subject to the foregoing, to the best of our knowledge and belief, it 

is our ' iew that, as of the date hereof, the Share Exchange Ratio as recommended by 

the Valuer in relation to the trans;iction is Fair to the shareholders of Mukand 

Engineers Ltd., from a financial point of view 

For SP A Capital Advisors Limited 

(Sournbh Garg) 

Sr. Vice President 

--�� 
'tP 

(Khushboo Tanwar) 

Asst. Vice President 

Fairness Opinion on Valuation report of SHARP & T ANNAN (Chartered Accountants), 
By: SPA Capital Advisors Limited �LP oj e 

bJ;. Trio rl'CL 
DJ Vo:ra 

Company S tary 
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Disclai111er: The Final Report hns been prepared for tire inlemnl nnd exclusive use of the Board 
of Drrectors of MEL (the "Board of Directors"). fherefare, the Final Report may not be 
disclosed, 111 U'hole or in part, to any t111rd pnrty or used fi)r any purpose whatsoroer other than 
tlio!>{' indicated in ll1t• Engagm1ent and 111 the Final Report itsrlf. provided that tire Final Report 
11111y be tra11sm1tled lo tire experts nppoinled in co111pl1ance willi ilw law and its content may be 
disclosed publicly wltere required by regulations of tile Indian n11tl1orrties. Any other use, in 
whole or i11 pnrt, of tile Final Report will llave to be previously agreed and authorized in writing 

by SPA Capital Advisors Limiter! (SPA). In prep(lri11g i/1e I'i11nl Report, SPA has relied upon 
all(f assumed, 1111t11011t independent verrficntio11, the tml/1f11lm•ss, arutraet; """ completeness of 
llw infomuition 1111d I/re fi11ancial data provided by MEL a11d Val11Pr. SPA lras therefore relied 

11po11 111/ specific infor1J1a tion as received mu/ declines any responsibility should the results 

presmkd be affected by tlie lack of completc1ie-;s or lrutlifulness of sucli 111fom1ntion. Publicly 

nv111/11ble information deemed releva11t for the purpose of lire analy�es contained in tlie Final 

Report lrns also been used. TI1erefore lire Final Report is bnsed on: (i) our in terpretahon of the 
mfomiatio11 wl11di MEL and Valuer, as well tis their reprrse11talities and advisers, have suppl ied 
to us to dale; (ii) our understanding of Ilic ter111s upon which Mf:.L intends to consummate the 
·1 ransactwn. We have not conducted any evalL111tio11 of tlie solvency or fair value of the 

company, under any laws relating to bankrnptcy, msolvency or similar matters. In add1hon we 

Jun·e not assumed any obligation to comilict any physical inspecl1on of tire properties or 
faalihes of MLL and ML. In addit1011, this fairness report does not address file faimess to, or 
any otlrer consideration of, the lwlders of any class of securities, creditors or other conshtuencies 
of MEL & ML. 11re Final Report and tlze Opinion co11can exclusively for the purpose of 

pro1•osed mnalgamatio11 and do 1wt co11stitu le mt opmion by SPA r1s lo the absolute value of the 
sllnrrs of MEL & ML We don't accept any liability to 1111y Lhird p11rty m relation to the 

iss111111ct of this Fairness Op1 mo11 Report. SPA lzns 11ot carried 011t 1111y d1te diligence 

i11depe11dmtly i11 verifying tire accuracy 01· veracity of tl11tt1 provided by MLL a11d /or tlte Valuer 
n11d SPA assumes 110 liability for the accuracy, authe11.ticity, co111pleteness or faimess of the datn 

provided by MEL and/or valuer. SPA has assumed tlwt lire b11si11ess continues normally 
witlro11t any disruptions. Neither SPA and its nffiliates, nor its d1recto1·s, employees, agents or 
rPpresenlatives shall be linble for any damages whether direct or i11rlirecl, mc1dental, special or 
ams.!q11ential including lost revenue, or lost profits tfuit 11111y arise from or in connection with 
tire It'll' of tfiic; document. Future services regarding this subiect matter of this report, including, 
but not lm1iled to testimony or attendance i11 ccmrt, sfrnl/ not be required of SPA or any of its 

employees unless previous arrangements have bee11 made m 1cnt111g 

6:iJ. J. r-fc,NO-
� Vora 

Se rel ry 
CERT'- �o Tr.Uc COPY 
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SPA 
IKEfNJ.hCIAl AO\ISOllS 

ww111.spacap1tal com 

TI1t' Finni R1rport nnd the Opin ion are necessnrily based on eco1101111c, market and oilier 
coml1tions as of tire date hereof, and the writlett and oral mfom1at1011 made avnilnble to us. It is 

1111dastood that subsequent developments may affect the conc/11,sio11s of the Fi1111/ Report and of 
//1e Opmion and thnt, in addition, SPA lras 110 obligation lo update, revise, or rea!fmn tire 
011inio11 Jn add1tio11, SPA is expressing 110 opmion 11s lo tire price nt which any securities of 
ML & MFL will trade on tlie stock market nt any ti1111•. Otlter factors after tile date lrereof may 
affect ti/I! val11e of tire businesses of ML & MEL or its business units. 11 1s 1111derstood amt SPA 
or certain SPA affiliates, in tile ordi111lry course of /'lreir activities, may actively trade, for Llieir 

011111 account or Jot the nccount of customers, the equity and rlebt securities of ML & MEL or 
companies direclly or indirectly controlled by, affiliated with ML & MEL or 111 ML & MEL 

ltolds sec1mtws, nml, accordi11gly, 111ny nl any time !told long or short positions in such 

securitie!>. lt 11/so remai11s understood tlinl SPA or certmn SPA affiliates 11111y currently luwe 
awl may in I/re future have commercial bank1 11g, 11westme11t ba11k111g, trust and other 

n•latio11s/1ips and/or engagements with Counlerparlies which may linue interes ts with respect to 

ML & MEL, or comp11111es directly or indirectly controlled by, affilL11/£•tl with ML & MFL or i11 
u1hic/1 ML & MEL lro/rls securities. Finally ii remains 1mderstood that SPA or certain SPA 
nffi/iates may have fiduciary or otlter relations/ups and e11gngements whereby SPA or certain 

SPA nffilrates may exercise voting power over sec11nt1es of various f)erstms, which securities 
may from tmre to time include securities of ML & MEL or compan ies directly or indirectly 
controlled Utj, nffilrated ti•ith ML & MEL, or i11 1t1hicli ML & Mf.L Ito/tis securities, or other 

p1trh1•s with an interest in the Transaction. 

fairness Opinion on Valuation report of SHARP & TA!'llNAN (Chartered i\ccountants), 
By: SPA Capital Advisors Limited 10 I P  a g e  

� - J:,{o�a... 
0 J Vora 

Corr ny S c tary 
ci:r.TJ:-: .. n T"' •r: COPY 



Date: 22"d October, 2018 

To, 

Listing - Compliance Department 
National Stock Exchange of India Ltd, 
Exchange Plaza, Plot No. C-1, G Block, 
BandraKurla Complex, 
Sandra (E), Mumbai - 400051 

NSE Symbol - MUKANDLTD 

Mukand Ltd. 
Regd. Office : Bajaj Bhowon, 3rd Floor 
Jomnolol Bajaj Marg 
226 Norimon Point, Mumbai, Indio 400 021 
Tel · 91 22 6121 6666 Fax : 91 22 2202 117 4 
www mukond.com 

Kalwe Works : Thone-Belopur Rood 
Post office Kolwe. Thone. Maharashtra 
Indio 400 605 
Tel 91 22 2172 7500 I 7700 Fox. 91 22 2534 8179 
CIN L99999MH1937PLC002726 

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("LODR Regulations") for the proposed 
Scheme of Amalgamation amongst Mukand Limited ("Mukand" or 
"Company"), Mukand Global Finance Limited ("MGFL"), Mukand Engineers 
Limited ("MEL") and Adore Traders & Realtors Private Limited ("Adore") 
(hereinafter referred to as the "Scheme")and their respective shareholders and 
creditors 

Subject -Report on Complaints as per the LODR Regulations read with SEBI Circular 
No. CFD/DIL3/2017/21 dated101h March, 2017 (the "said Circular"). 

Dear Sir, 

This is with reference to the aforementioned application. 

In accordance with the said Circular, we hereby confirm that as on close of l 6th0ctober,2018, 
neither the Company nor its Registrar and Share Transfer Agent i.e. Karvy Computershare 
Private Limited (KARVY) have received any complaints either directly or through stock 
exchanges I SEBI I SCORES from any shareholder of the Company in connection with the 
Scheme. 

We would like to bring to your kind attention that the aforesaid application alongwith the draft 
scheme was i) uploaded on NSE website on 26th September, 2018, ii) hosted on Company's 
website on 5th September, 2018. In terms of Para 1 (A)(6) of Annexure I of the said Circular, 
Report on Complaints containing details of complaints/comments received on the draft 
Scheme as per Annexure III of the said Circular is attached herewith and marked as 

1 for the period from 26th September, 2018 to I 61h October, 2018. 

The Report on Complaints will also be uploaded on the website of the Company i.e. 
www.mukand.com as per the requirement of the said Circular. 

MU KAND 
Infinite resolve 
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Request you to kindly acknowledge the same. We also request you to provide us the necessary 
"Observation Letter/No-Objection" at the earliest so as to enable us to file the Scheme with the 

ational Company Law Tribunal, Mumbai Bench, Maharashtra. 

Thanking you, 

Yours faithfully, 
For Mukand Limited, 

Sandeep Patel 
(Authorised Signatory) 

MU KAND 
Infinite resolve 
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Annexure-1 

Mukand Ltd. 
Regd. Office : Bo101 Bhowon. 3rd Floor 
Jomnolol Bojo1 Marg 
226 Norimon Point, Mumbai, Indio 400 021 
Tel : 91 22 6121 6666 Fox· 91 22 22021174 
www.mukond.com 

Kalwe Works : Thone-Belopur Rood 
Post office Kotwe, Thone, Mohoroshtro 
Indio 400 605 
Tel 91 22 2172 7500 I 7700 Fox. 91 22 2534 8179 
CIN L99999MH1937PLC002726 

REPORT ON COMPLAINTS 

[Period covered 26th September, 2018* to 16th October, 201811] 

Part A 

Sr. No. Particulars Number 
I Number of received Nil 
2 Number of complaints forwarded by Stock Exchanges I Nil 

SEBI 
Total Number of received Nil 

4 Number of resolved NA 
5 Number of NA 

Part B 

Sr. No. Name of complainant Date of Complaint Status 

I NA 

* The date of hosting of the draft Scheme and other documents on the NSE's website, i.e., 
261h Sep., 2018, from which the draft Scheme became accessible to the public for their 
observations. 

# I 6th0ct, 2018 indicates the end of 21 (twenty one) days from the date of hosting of the draft 
Scheme on NSE's Website on 26th Sep, 2018. 

For Mukand Limited, 

Sandeep Patel 
(Authorised Signatory) 

Place: Mumbai 
Date: 22"d October, 2018 

MU KAND 
Infinite resolve 
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Dale 5111 December, 2018 

To. 

Listing Department 
BSE Limited 
Phiro:t.c Jcejeebhoy Towers, 
Dalal Street, Fort, Mumbai - 40000 I. 

Security Code - 500460 

Mukond Ltd. 
Allgd. Office II I I BhawOn ltd floor Jar' Marg 
220 NaVrai � r.wbo• Indio �oo 021 
Toi 91 '12 6 21 6666 fQJ( 9122 22021174 
www mukand com 

Kdwe Wottcs : Thone-Belopur l1olJd 
Post !!lee Kalwe !hone, ...... Jhoroshtro 
lncfoo 400 605 
Toi 91 n 2112 7� / noo Fox 9122 2534 8179 
00 l999Q9M111037PLC002726 

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("LODR Regulations") for the proposed 
'cheme of Amalgamation amongst Mukand Limited ("Mukaod" or 

"Company"), Muk.aod Global Finance Limited ("MGFL"), Mukand Engineers 
Limited ("MEL") and Adore Traders & Realtors Private Limited ("Adore") 
(hereinafter referred to as the "Scheme") and their respective shareholders and 
creditors 

ubject - Report on Complaints as per the LODR Regulations read with SEBI Circular 
No. CFD/DILl/2017/21 dated 101h March, 2017 (the "said Circular"). 

Dear Sir. 
This is with reference to the aforementioned application. 

In accordance with the said Circular, we hereby confirm that as on close of 04th November, 
2018, neither the Company nor its Registrar and Share Transfer Agent, Karvy Computershare 
Private Limired (KARVY) have received any complaints either directly or through stock 
exchanges I SEBI I CORES from any shareholder of the Company in connection with the 

chcmc. 

We would like to bring 10 your kind anention that the aforc�id application alongwith the draft 
scheme was i) uploaded on BSE's websites on 15th October, 2018 ii) hosted on Company's 
web ite on 5111 September, 2018. In terms of Para I (A)(6) of Annexure I of the said Circular, 
Report on Complaints containing details of complaints/comments received on the draft 
Scheme as per Annexure Ill of the said Circular is attached herewith and marked as Annexure 
=...! for the period from 15th October. 2018 to 04111 November. 2018. 
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The Report on Complaints will also be uploaded on the website of the Company i.e. 
www.mukand.com as per the requirement of the said Circular. 

Request you to kindly acknowledge the same. We also request you to provide us the necessary 
"Observation Letter/No-Objection" at the earliest so as to enable us to file the Scheme with the 
National Company Law Tribunal, Mumbai Bench, Maharashtra. 

Thanking you. 

Yours faithfully, 
For Mukand Limited, 
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Sr. No. 
I 
2 

3 
4 
5 

Sr. No. 

I 

Annexure - t 

Mukand Ltd. 
Regel. Ollice : Boio1 Bhowon. 3rd Floor 
Jomnol ii 80101 Morg 
226 Norimon Poir· Mumoo lndJO 400 021 
Tel 91 22 6121 6666 Fox 91 22 2202 1174 
www rr '�ondcom 

Kolwe Woo1<.s : '!hone-llelopur <o<1d 
Pos1 of!;,e Ka"'- !hone, Mohoro:.h!ro 
>ndlO 400 bOS 
Tel 91 22 2ll2 7500 • 7700 Fax 91 222 534 8179 
CIN l 99'19QMH1937PlC002726 

REPORT ON COMPLAlNTS 

(Period covered 15111 October, 2018* to 041b November, 2018#1 

Part A 

Particulars Number 
Number of compla ints received directly Nil 
Number of complaints forwarded by Stock Exchanges I Nil 
SEBI 
Total Number of complaints/comments received (1+2) Nil 
Number of complaints resolved NA 
Number of complaints pending NA 

Name of complainant 

I 
Date of Complaint 

I 
Status 

(Resolved/pcndine) 
NA 

• The date of hosting of the draft Scheme and other documents on BSE's website, i.e., 1 5th 

October. 2018. from which the druft Scheme became accessible to the public for their 
observations. 

• 04lh November, 2018 indicates the end of21 (twenty one) days from the date of hosting of 
the draft Scheme on BSE's Website on 15th October, 2018. 

Thanking you, 

Yours fuithfully, 
Por Mukand Limited. 
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Date: 5th December, 20 1 8  

To, 
Listing Department 
BSE Limited 
PhirozeJeejeebhoy Towers, 
Dalal Street, Fort, Mumbai - 400001.  

Security Code - 532097 

Mukand Engineers Umited 
Kalwe Works : Thane-Belapur Road, 
Post Office Kalwe, Thane, Maharashtra 
India 400 605. 
Tel : 91 22 2172 7500 I 7700 F : 91 22 2541 0291 
E : mel@mukand.com 

Regd Office: Bajaj Bhavan, Jamnalal Bajaj Marg, 
226 Nariman Point, Mumbai, India 400 021 . 
www.mukandengineers.com 
CIN L45200MH1987PLC042378 

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("LODR Regulations") for the proposed Scheme of 
Amalgamation amongst Mukand Limited ("Mukand"),Mukand Global Finance Limited 
("MGFL"), Mukand Engineers Limited ("MEL" or "Company") and Adore Traders & 
Realtors Private Limited ("Adore") (hereinafter referred to as the "Scheme")and their 
respective shareholders and creditors 

Subject - Report on Complaints as per the LODR Regulations read with SEBI Circular 
No. CFD/DIL3/2017/21 dated l01h March, 2017 (the "said Circular"). 

Dear Sir, 

This is with reference to the aforementioned application. 

In accordance with the said Circular, wehereby confirm that as on close of 04thNovember, 201 8, neither 
the Company nor its Registrar and Share Transfer Agenti.e.  Mis Bigshare Services Pvt. Ltd. have 
received any complaints either directly or through stock exchanges I SEBI I SCORES from any 
shareholder of the Company in connection with the Scheme. 

We would like to bring to your kind attention that the aforesaid application alongwith the draft scheme 
was (i) uploaded on BSE's website on 1 5th October, 20 1 8  (ii) hosted on Company's website on 5th 

September, 20 1 8 . In terms of Para l(A)(6) of 'Annexure I' of the said Circular, Report on Complaints 
containing details of complaints/comments received on the draft Scheme as per 'Annexure III' of the 
said Circular is  attached herewith and marked as 'Annexure - 1' for the period from l 51h October, 20 1 8  
to 04°1 November, 20 1 8. 

The Report on Complaints will also be uploaded on the website of the Company 
i.e.�.mµJ.9:l.D.QY..!lgi!!��rn&Qmas per the requirement of the said Circular. 

Request you to kindly acknowledge the same. We also request you to provide us the necessary 
"Observation Letter/No-Objection" at the earliest so as to enable us to file the Scheme with the 
National Company Law Tribunal, Mumbai Bench, Maharashtra. 

Thanking you, 

� MUKAND 
I I  ffi I I  ENGINEERS 
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Sr. No. 
1 

2 

3 
4 

5 

Sr. No. 

1 

Annexure - 1  

Mukand Engineers Limited 
Kalwe Works : Thane-Belapur Road, 
Post Office Kalwe, Thane, Maharashtra 
India 400 605. 
Tel : 91 22 2172 7500 I 7700 F : 91 22 2541 0291 
E : mel@mukand.com 

Regd Office: Bajaj Bhavan, Jamnalal Bajaj Marg, 
226 Nariman Point, Mumbai, India 400 021 . 
www.mukandengineers.com 
CIN L45200MH1987PLC042378 

REPORT ON COMPLAINTS 

[Period covered 151h October, 2018* to 04th November, 2018#] 

Part A 

Particulars 
Number of complaints received directly 

Number of complaints forwarded by Stock Exchanges I SEBI 
Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 
Number of complaints pending 

Number 
Nil 
Nil 
Nil 
NA 
NA 

Name of complainant I Date of Complaint l 
Status 

(Resolved/pending) 
NA 

* The date of hosting of the draft Scheme and other documents on the BSE's website, i.e., 
1 5th October, 201 8, from which the draft Scheme became accessible to the public for their 
observations. 

# 04th November, 20 1 8  indicates the end of 2 1 (twehty one) days from the date of hosting of 
the draft Scheme on BSE's Website on 1 5th October, 201 8 . 

Place: Mumbai, Maharashtra 
Date: 5th December, 20 1 8  

� MUKAND 

I I  m I I  ENGINEERS 
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Date: 22°d October. 2018 
To. 

Listing Compliance Depanment 
National Stock Exchange of India Ltd. 
Sandra Kurla Complex. Bandrn {E). 

NSE Symbol - MUKANDENGG 

Mukand Engineers Umited 
Kolwe Works Thone-Belopur Rood, 
Post Office Ko1we. Thone, Maharashtra 
Indio 400 605 
lei · 91 22 2172 7500 / 7700 91 22 2541 0291 

E mel@mulcand com 

Regd Office Bolol Bhovan. Jomnolol Bojol Marg, 
226 Nonmon Point. Mumboi, lnd10 400 021. 
www mulcondenginee1s.com 

CIN L45200MH1987Pl.C042378 

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("LODR Rc!!nlntions") for the proposed Scheme of 
Amalgamation amongst Mukand Limited ("Mukand" or "'Companv"), Mukand Global 
Finance Limited ('•MGFL"), Mukand Engineers Limited ("MEL") and Adore Traders 
& Realtors Private Limited ("Adore") {hereinafter referred to as the "Scheme") and 
their respective slrnreholders and creditors 

Subject - Report on Complafots as per the LODR Regulations read "ith SEBI Circular �o. 
CFD/DIL3/2017/2 I dated I O'h March, 2017 {the "said Circular"). 

Dear Sir, 

This is " ith reference to the aforementioned application. 

In accordance with the �aid Circular. \\e hereby confirm that as on close of 1611' October, 2018, ne11her 
the Compan) nor its Registrar and Share Transfer Agent, Mis Il1gshare Services Private Limited have 
received an) complaints either direct!) or through stock exchanges I SEBI I <;CORES from an:r 
shareholder ot the Company in connection with the Scheme. 

We would like to bring lO your kind attention that the aforesaid application alongv.dth the draft scheme 
\\as 1) uploaded on !\SE \•ebsite on 26ia September. 2018, ii) hosted on Company·s website on 5'11 
September. 2018. In terms of Pam l(A)(6) of Annexure I of the said Circular. Report on Comp1amts 
conta111ing details of compla111tslcomments received on the draft Scheme as per Anncxure 111 of the said 
Circular i-. attached here\•llh and marl..ed as Aonexure - I for the period from 26IJI September. 2018 to 
16"' October. 201 8 . 

fhe Report on Complaints will also be uploaded on the website of the Compan:r i.e "1ukand Engineers 
Limited as per the requirement of the said Circular. 

Requc:.t )OU to 1..indl:r acl..nowlcdge the same We also request you to provide us the necessar) 
"'Obser\ation Letter 'o-ObJeCtion"" at the earlie:.t so as to enable us to file the Scheme \\Ith the 
National Company La\\ Tribunal. Mumbai Bench. Maharashtra. 

fhanking you. 

Yours faith full). 
I-or Mul..and Cngineers Limjtcd, 

6JJ . J. c/arf'a-
Dha\\al J Vora �::-j1 
Conipan) Secretary•\ 1 .' 

MU KAND 
ENGINEERS 

• 
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Sr. No. 
I 
2 

3 
-l 
5 

Sr. No. 

I 

Mukand Englneen Umlted 
Kalwe Works Thone-Belapur Rood, 
Pos1 Office Kolwe, Thone. Maharashtra 
Indio 400 605 

91 22 2172 7500 I 7100 91 22 2541 0291 

E mclCmukond com 

Regd Office· Bo101 Shavon, Jomnolol Bajaj Marg. 
226 Nonmon Point. Mumbo•. Indio 400 021 

wwwmukondenglneers com 
CIN L45200MH1987Pl.C042378 

Aonexure - l 

REPORT ON COMPLAINTS 

jPeriod conrccl 26111 September, 2018* to 161h October, 2018HI 

Particulars Number 
--

Number of comElaints received direct!}'. Nil 
Number of complaints forwarded by Stock Exchanges I Nil 
SEBI 
Total :\umber of comolaints!comments received ( 1+2) Nil 
Number of comolaints resolved NA 
Number of complaints pending NA 

Name of complainant 
I 

Date of Complaint 
I 
Status 
l Resolved/nen dinl!) 

l\A 

* The date of hosting of the draft Scheme and other documents on the NSE"s website. i.e .. 

261h Sep .. 2018. from which the draft Scheme became accessible to th..: public for lheir 
observntions. 

• 16th Oct. 2018 indicates the end of2 I (twent) one) uays from the date of hosting of the drafl 
Scheme on NSE"s Website on 26th Sep. 2018. 

For Mulutnd Engineers Limited, 

bdJ. J, r/o « Q_ 
Dhawal J Vora 
Company Secretary 

Place: \.1umbai. Maharashtra 
Date: 22"� October. 2018 

� MUKAND 
l :lmll ENGINEERS 

• 
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3SE 

DCSIAMAUPBIR37/1375/201 8-19 January 8, 2019 

The Company Secretary, 
MUKAND LTD. 
Bajaj Btlavan, 3rd Floor, 
Jarnnalal Bajaj Marg, 
226 Nartman Point, Mumbai, 
Maharashtra - 400021 

Sir, 

Sub: Observation letter regarding the Draft Scheme of Amalgamation between Adore Traders & 
Realtors Private Limited. Mukand Global Finance Limited. Mukand Engineers Limited with Mukand 

l.JmJa2. 
We are in receipt of Draft Scheme of Amalgamation by Mukand limited with Adore Traders & 
Realtors Private Limited, Mukand Global Finance Limited, Mukand Engineers Limited filed as required 
under SEBI Circ1.1lar No. CFDIDIL3/CIR/2017121 dated March 10, 2017; SEBI vide its letter dated 
January 8, 2019 has inter alia given the following comrnent(s) on the draft scheme of arrangement 

"Company shall duly comply with various provisions of the Circulars." 

"Company shall ensure that disclosure about the fact that the name of Naresh Chandra 
Sharma appears in the RBI Data on wilful defaulters in the scheme under heading 
'Action taken by SEBllRBI'." 

"Company is advised that to add an explanatory statement in the "Notice to 
Shareholders" with respect to the information pertaining to Mr. Naresh Chandra 
Sharma being director of PSL Limited when the company was declared wilful 
defaulter." 

"Company shall ensure that the proposed scheme Is acted upon only If the majority 
votes cast by the public shareholders are In favour of the proposal." 

"Company shall ensure that additional Information and undertaking, !f any, submitted 
by the Company, after fltlng the scheme with the Stock Exchange, and from the date of 
receipt of this letter Is di splayed on the websites of the listed company." 

"Company Is advised that the observations of SEBl/Stock Exchanges shall be 
Incorporated In the petition to be filed before National Company Law Trlbunal (NCL T) 
and the company Is obliged to bring the observations to the notice of NCL T." 

Mlt Is to be noted that the petitions are filed by the company before NCLT after 
processing and communication of commentsiobservatlons on draft scheme by 
SEBl/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 I observations I representations." 

Accordingly, based on aforesaid comment offered by SEBI, the company Is heraby advised: 

To provide additional Information, If any, (as stated above) along with varlous documet'lfs to 
the Excllange for further dissemination on Exchange website. 
To ensure that additional Information, If any, (as stated aforesaid) along with various 
dowments are disseminated Ol'I their (company) website. 
To duly comply with various provisions of the circulars. 

S&P�3SE 
SENSEX 

BSE Limited (Formerly Bombay Stock Exchange ltd) 
Registered Olli.;e : Floor 25, P J To"""5, Dalal S11ee1, Mlflll"'i 400()0 
T: +91 2222n 123�/DI E·cotp.com�eindiacomj ' 
Corpo1-;rte klenti\)' Numb<:<; l671 
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3SE 
E'XPERIENCE THE NEV[I 

(2) 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listinglde-listlngtcontlnuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 
Further, where applicable in the explanatory statement of the notice to be se11t by the company to the 

shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
companies 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 wtlich the scheme shall be submitted to the NCL T. 

The Exchange reserves Its right to withdraw its 'No adverse observation' at any stage if the 
information submitted to ti'le Exchange is found to be incomplete I incorrect I misleading I false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations Issued by statutory alfthortties. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

S&Pr.>3SE 
---- SENSEX 
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NSE 
Ref: NSE/LIST/18421_1 

The Company Secretary 
Mukand Limited 
226, 3"' Floor, Bajaj Bhavan, 
Jamnalal Baj:ij Marg, 

ariman Point, 
Mumbai - 40002 1 

Dear Sir, 

January 09, 2019 

Kind Attn.: Mr. K. J. Mallya 

Sub: Observation Letter for Scheme or Amalgamation amongst Adore Traders & Realtors Privnte 
Limited and Mukand Global Finance Limited and Mukand Engineers Limited and Muknnd Limited 

We are in receipt of the Scheme of Amalgamation amongst Adore Traders & Realtors Pnvate L1mlled and 
Mukand Global Finance Limited and Mukand Engmcers Limited and Mukand Limned and their rcspeecive 
shareholders and creditors vide application dated September 05, 2018. 

Based on our letter Reference No: NSE/LlST/18421 submitted to SEBI and pursuant to SEBI Circular No. 
CFD/D1L3/CIR/2017nt dated March 10, 2017 ('Circular·). SEBI vide letter dated J:uiu:lr) 08. 2019. has 
given following comments· 

a. 711e Company shall duly comply with var1ous provisions of the Circular. 

b. The Company is advised to add an explanatory statcmcnr in the "Notice lo Shareholders·· w11h 
respect to the informahon pertmning to Mr. Naresh Chandra Sharma being director of PSL 
L1m1ted when the Company was declared as wilfitl defaulter 

c. The Company 1s advised 10 ensure that the proposed Scheme is acted upon only if the ma1on1y 
votes cast by the public shareholders are m.favo11r of the proposal. 

d. The Company shall ensure that add111011a/ information. if any. s11bmi11cd by the Company. a.lier 
fl/mg the Scheme wuh the Stock Exchange. and from the date of the receipt of this letter is tits played 
on the websue of the listed company. 

e. The Company 1s advised that the observallons of SEBI St ock Exchanges shall be mcorporated m 
the petition to be flied before Nallonal Company Law Tribunal (NCLT) and the company 1s ohltged 
to bring the observations to the notice of NCL7: 

f it 1s to be noted that the petitions are filed by the company before N( 'LT afler processmg and 
communication of comments/observations on draft scheme by SEBJ ltock exchange. Hence. the 
company is not required to send nonce for representation as mandated under section 230(5) of 
Companies Act. 201 J to SEBJ agamfor 11s comments observations reprcsent111ions. 

lt is to be noted that the petitions arc filed by the company before NCL T after processing and 
communication of comments/observations on draft scheme by SEBU stock exchange. 1 lence. the compan) 
is not required to send notice for representation as mandated under sccrion 230(5) of Companies Act. 2013 � «> """"' S1<><k Exd,,ogo o'1odQ Llm;1od ''''" fo1 ;,, oommooW-�1;0"" '""""'""•"' 

Na1lonal Stock Exchan&t of India limited I Exchange Plaza, C·l. Block G, Bandra Kurla Complex, Bandra (E). Mumbai 400 051, India 

+91 22 26598100 I www nselndta.com I CIN U67120MH1992PLC069769 
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NSE Con1inuot1011 Sheet 

Further, where applicable in the explanatory statement of the noucc to be sent by the compan� to the 
shareholders, while seeking approval of the Scheme, it shall disclose mform:ition about unlisted companies 
involved in the format prescribed for abridged prospectus :is specified in the circul:ir dated March I 0. 2017. 

Based on the draft scheme and other documents submitted by the Compan), mcludmg undertaking gi,en 
in terms of Regulation 1 1  of SEBI (LODR) Regulation, 2015, we hereby convey our "No-objection" in 
tcmtS of Regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the Company to file the draft 
scheme with NCL T. 

However, the Exchange reserves its rights to raise objectio1tS ac an) stage if the information submitted to 
the Exchange is found to be incomplete/ incorrect/ m1slead111g/ false or for any concm,ention of Rules. Bye­
laws and Regulations of the Exchange, Listing Regulations, Guidelines I Regulations issued b) statucory 
authorities. 

TI1e validity of this "Observation Letter'' shall be six months from January 09, 2019, ,,;thin which the 
scheme shall be submitted co NCL T. 

Yours faithfully, 
For Notional Stock Ex,change or India Limited 

P.S. Checklist for all the Further Issues is available on '' ebsite of the exchange at the following URL 
ht!P 1" l'ill.,_nsrnidia c1ml.{™ratcs!contcll.l&J1tl1!;1.Jsm..:s. hi_m 
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DCS!AMAL/PBJR37/137912018-19 January 10, 2019 

The Company Secretary, 
MUKANO ENGINEERS LTD. 
Bajaj Bhavan, Jamnalal Bajaj Marg, 
226 Nariman Point, Mumbai, 
Maharashtra - 400021 

Sir, 

Sub: Observation letter regarding the Draft Scheme of Amalgamation between Adore Traders & 
Realtors Private Limited, Mukand Global Finance Limited, Mukand Engineers Limited with Muka.nd 
bl!JUWj. 

We are in receipt of Draft Scheme of Amalgamation by Adore Traders & Realtors Private Limited, 
Mukand Global Finance Limited, Mukand Engineers Limited with Mukand Limited filed as required 
under SEBl Circular No_ CFD/DIL3/CIR/2017121 dated March 10, 2017; SEBI vide its letter dated 
JanLJary 8, 2019 has inter alia given the following comment(s) on the draft scileme of arrangement: 

"Company shall duly comply with various provisions of the Circulars.� 

"Company shall ensure that disclosure about the fact lhat the name of Naresh Chandra 
Sharma appears in the RBI Data on wilful defaulters in the scheme under heading 
'Action taken by SEBl/RBI'." 

"Company is advised that to add an explanatoty statement in the "Notice to 
Shareholders" with respect to the information pertaining to Mr. Naresh Chandra 
Shanna being director of PSL Limited when the company was declared wilful 
defaulter." 

"Company shall ensure that the proposed scheme ls acted upon only If the majority 
votes cast by the public shareholders are In favour of the proposal." 

�company shall ensure that addltlonal Information and undertaking, If any, submitted 
by the Company, after flllng the scheme with the Stock Exchange, and from the date of 
receipt of this letter Is dis played on the websites of the fisted company." 

"Company is advised that the observations of SEBl/Stock Exchanges shall be 
Incorporated In the petition to be flied before National Company Law Tribunal (NCL T) 
and the company Is obliged to bring the observations to the notice of NCLT," 

"It Is to be noted that the petitions are flied by the company before NCLT after 
processing and communication of comments/observations on draft scheme by 
SEBl/stock exchange. Hence, the company Is not required to send notice for 
representation as mandated under sectleon 230(5) of Companies Act, 2013 to SEBI 
again for Its comments f observations I 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 
!he Excha11ge for further dlsseml11atlon on Exchange website. 
To ensure that additlooal Information, If any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 
To duly comply with various provisions of !he circulars. 

S&P{t'3SE 
--SENSEX 

BSE limited (Fo1mei ly Bombay Stock Exd"tnge Ltd.) 
Registered Office ; Floor 25. P J Towers, Dalal Str eel Mumbao 400 001.Ja · '·''' 
T +91 22 2272 1234/JJI E; COlj) .COrnm@tseindio.comJ""'('>.1.]$� i �,��M:«·i''··'-' 
Ca. porate ldentfty Numbei·; L6712DMH2005f!-r;:l.��i��'.-<�i • '.'.·"·".\ >: <"<' . • , 

,,·:·,·i.".c :{ .{�:�;��1}tj{;:��:i�=�����(f/!// 
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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/cootinuous listing requirements within the 
provisions of Listing Agreement, so as lo enable the company to file the scheme with Hon'ble NCL T. 

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, ii shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
Marcil 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 SLlbmitted to the NCL T. 

The Exchange reserves its right to withdraw ifs 'No adverse observation' at any stage if the 
Information submitted to the Exchange is found to be incomplete f incorrect I misleadillQ / false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreeme11t, 
GuldeOnesJRegulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

' 

Pujari 
ager 

S&Pt".> 3SE 
---- SENS EX 
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The Company Secretary 
Mukand Engineers Limited 
226. 3"' Floor. Bajaj Bhavan, 
Jamnalal Bajaj Marg, 
Nariman Point, 
Mumbai - 40002 1 

Dear Sir, 

January 09, 2019 

Kind Attn.: Mr. Dhawal J. Vora 

Sub: Observation Letter for Scheme of Amalgamation amongst Adore Traders & Realtors Private 
Limited and Mukand Global Finance Limited and Mukand Engineers Limited and Mukand Limited 

We are in receipt of the Scheme of Amalgamation amongst Adore Traders & Realtors Private Limited and 
Mukand Global Finance Limited and Mukand Engineers Limited and Mukand Limited and their respective 
shareholders and creditors vide application dated September 04, 2018. 

Based on our letter reference no Ref: NSE/LIST/67284 submitted to SEBI and pursuant to SEBI Circular 
No. CFD/DIL3/CIR/20 17/21 dated March 10, 2017 ('Circular·), SEBI vide letter dated January 08, 2019, 
has given following comments: 

a. The Company shall duly comply wifh various provisions of the Circular. 

b. The Company is advised to add an explanatory statement in the "Notice to Shareholders" with 
respect to the Information pertaining to Mr. Naresh Chandra Sharma being director of PSI, 
Limited when the Company was declared as w/If11! defaulter. 

c. The Company is advised to ensure that the proposed &heme is acted upan only if the ma;onty 
votes cast by the public shareholders are mfavo11r ofrhe proposal. 

d The Company shall ensure rhar additional mformaflon. if any. submilled by the Company. after 
filing the Scheme with the Stock Exchange, and from the date of the receipt o/1his feller is displayed 
on the website of the listed company. 

e. The Company is advised thar the observations of SEBI!Stock Exchanges shall be incorporated in 
the petition 10 be filed before National Company law Tribunal (NCLT) and the company is obliged 
to bring the observations to the notice of NCLJ: 

f It is to be noted that the petitions are filed by the company before NCLT afler processing and 
communication of comments/observations on drafl scheme by SEB/i stock exchange. Hence. rhe 
company rs not required to send notice for representation as mandated under secnon 230(5) of 
Companies Act. 2013 to SEBI again/or its commems!observationsl representations. 

It is to be noted that the petitions arc filed by the company before NCL T after processing and 
communication of comments/observations on draft scheme by SEBJ/ 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. 

National Stock Exchange of India Limned I Exchange Plaza, C·l. Block G, Sandra Kurla Complex. Bandra (EJ. Mumbai 400 051. Indra 
+91 22 26598100 I www.nseindia.com I CIN U67120MH1992PLC069769 
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Further, where applicable in the explanatory statement of U1e notice to be sent by the company to the 
shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted companies 
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10. 2017. 

Based on Uie draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation l l of SEBI (LODR) Regulation, 2015, we hereby convey our "No-objection" in 
terms of Regulation 94 of SEBJ (LODR) Regulation, 2015. so as to enable the Company to file the draft 
scheme witli NCL T. 

However, the Exchange reserves its rights to raise objections at any stage if U1e 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 I Regulations issued by statutory 
authorities. 

The validity of this "Observation Letter" shall be six months from January 09, 2019, within which the 
scheme shall be submitted to NCLT. 

Yours faithfully, 
For National Sto k Exchange oflndia Limited 

P.S. Checklist for alJ the Further Issues is available on website of Uie exchange at the following URL 
htrp '"''' \\ n�..:1_n_d1a com/C.Q!P9.£'ltc!'/C;9ntp_n_@_111}1c.r_1•N1c-. html 

-- - - . - -· ...__ .......... 
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ADORE TRADERS & REALTORS PRIVATE LIMITED 

(Formerly known as ADORE BUILDERS AND DEVELOPERS LIMITED) 
Registered Office: Bajaj Bhavan, 3rd Floor, 226, Nariman Point, Mumbai �00 021. 

Tel.: 6 1 2 16626-25 / E-mail: adoreOOOIWrcdiffmail.com I ClN No. : U45201MH2006PLCl6382� 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADORE 
TRADERS & REALTORS PRIVATE LIMITED AT ITS MEETING HELD ON 
16™ JULY, 2018 ON THE SCHEME OF AMALGAMATION INVOLVING 
ADORE TRADERS & REALTORS PRIVATE LIMITED, MUKAND GLOBAL 
FINANCE LIMITED, MUKAND ENGINEERS LIMITED A.ND MUKAND 
LIMITED PURSUANT TO THE PROVISIONS OF SECTION 232(2) (C) OF 
THE COMPANIES ACT, 2013. 

1. Background 

I.I. A meeting of the Board or Directors (''Board") of Adore Traders & 
Realtors Private Limited was held on 16th July, 2018 to consider 
and recommend the proposed Scheme of Amalgamation amongst 
Adore Traders & Realtors Private Limited ("Adore" or "Company"), 
Mukand Global Finance Limited ("MGFL"), M\.lkand Engineers 
Limited ("MEL"), Mukand Limited ("Mukand") and lheir respective 
Shareholders and Creditors under Sections 230 to 232 and section 
52 of the Companies Act, 2013,  and other applicable provisions of 
the Com panies Act, 2013,  as applicable ("Scheme"). The Scheme 
entails the following: 

a) Amalgamation of Adore with MGF'L; 
b) Amalgamation or MGF'L (post amalgamauon of Adore} and MEL 

with Mukand 

in accordance with Section 2( 18) of Income Tax Act, 1961. The 
Appointed date for Amalgamation under the Scheme is 151 April, 
2019. 

a.  In terms of Section 232(2)(c) of Companies Act, 2013,  a 
rcpon from the Board of the Company explaining the 
effect of the compromise on each class of Shareholders, 
Key Managerial personnel, Promoters, and Non- Promoter 
Shareholders laying out m particular the Share Exchange 
Ratio, specifying any special valuation difficulties has to 
be append<.:cl with Lhc notice of the meeting or 
Shareholders and Creditor::;. This report of the Board is 
made in order lo comp!\ with the requirements of Sec.tion 
232(2)(c) of Companies Act, 2013.  
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ADORE TRADERS & REALTORS PRIVATE LIMITED 
(Formerly known as ADORE BUILDERS AND DEVELOPERS LIMITED) 

Registered Office: Bajaj Bba,an, 3rd floor, 226, Nariman Point, l\lumbai -'00 021. 
Tel.: 61216626-25 / E-mail: adoreOOO(u1rediffmail.com I ClN No. : U45201 MH2006PLC163824 

--- 2 ---

b. While deliberating on the Scheme, che Board had, inter­
alia, considered and took on record Draft Scheme, duly 
initialed by the Director of Lhc Company for Lhe purpose of 
identification. 

2. Impact on key stakeholders: 

Amalgamation of Adore with MGFL: 

Adore is wholly owned subsidiary of MGFL. Hence, no shares of the 
MGFL shall be issued on the amalgamation of Adore with MGFL. 
Thus, there will be no adverse effect of the said scheme on the 
Equity Shareholders, Key Managerial Personnel, Promorers and 
Non-Promoter Shareholders of Company. 

By Order of the Board 
For Adore Traders & Realtors Private Limited 

~ K J Mallya 
Director 
DIN:00094057 

2 
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MUKAND GLOBAL FINANCE LTD. A �MGFL 
Regd. Office: 
3'" Floor, Bajaj Bhavan, 
Jamnalal Bajaj Marg, 
226, Nariman Point, 
Mumbai - 400021 . Fax : 2288 6663 
Tel.: 2282 1227 I 6121 6626 
E-mail : mgfl_mumbal@rediffmail.com 
CIN : U67120MH1979PLC021418 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MUKAND GLOBAL 

FINANCE LIMITED AT THEIR MEETING HELD ON 16T11 JULY, 2018 ON THE 

SCHEME OF AMALGAMATION INVOLVING ADORE TRADERS & REALTORS 

PRIVATE LIMITED, MU.KAND GLOBAL FINANCE LIMITED, MUKAND ENGINEERS 

LIMJTED AND MUKAND LIMITED PURSUANT TO THE PROVISIONS OF SECTION 

232(2)(C) OF THE COMPANIES ACT, 2013. 

I .  Background 

1.1.  A meeting of the Board of Directors (''Board") of Mukand Global Finance Limited 

was held on J 61h July, 20 l 8 to consider and recommend the proposed Scheme of 

Amalgamation amongst Adore Traders & Realtors Private Limited ("Adore"), 

Mukand Global Finance Limited ("MGFL" or "Company"), Mukand Engineers 

Limited ("MEL"), Mukand Limited ("Mukand") and their respective Shareholders 

and Creditors under Sections 230 to 232 and section 52 of the Companies Act, 2013, 

and other applicable provisions of the Companies Act, 2013, as applicable 

("Scheme"). The Scheme entails the following: 

(a) AmaJgamation of Adore with MGFL; 

(b) Amalgamation ofMOFL (post amalgamation of Adore) and ?vfEL with Mukand 

in accordance with Section 2( I B) of Income Tax Act, 1961. The Appointed date for 

Amalgamation under the Scheme is I" April, 2019. 

1.2. In terms of Section 232(2Xc) of Companies Act, 2013, a report from the Board of the 

Company explaining the effect of the compromise on each class of Shareholders, Key 

Managerial Personnel, Promoters, and Non-Promoter Shareholders laying out in 

particular the Share Exchange Ratio, specifying any special valuation difficulties has to 

be appended with the notice of the meeting of Shareholders and Creditors. This report of 

the Board is made in order to comply with the requirements of Section 232(2Xc) of 

Companies Act, 2013. 
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1.3. While deliberating on the Scheme, the Board had, inter-alia, considered and took on 

record following necessary documents: 

(a) Draft Scheme, duly initialed by the Company Secretary of the Company for the 

purpose of identification. 

(b) Certificate dated 161h July, 2018 from Mis. R. K. Chaudhary & Associates, 

Chartered Accountants, Statutory Auditors of the Company confirming that the 

accounting treatment contained in the Scheme is in compliance with Accounting 

Standards prescribed under section 133 of the Companies Act, 2013("Auditor's 

Certificate"). 

2. Impact on key stakeholders: 

a) Amalgamation of Adore with MGFL: 

Adore is wholly owned subsidiary of MGFL. Hence, no shares of the MGFL shall be 

issued on the amalgamation of Adore with MGFL. Thus, there will be no adverse effect 

of the said scheme on the Equity Shareholders, Key Managerial Personnel, Promoters 

and Non-Promoter Shareholders of Company. 

b) Amalgamation ofMGFL (post amalgamation with Adore) and MEL with Mukand: 

MGFL is wholly owned subsidiary of Mukand. Hence, no shares of the Mukand shall 

be issued on the amalgamation of MGFL with Mukand. Thus, there will be no adverse 

effect of the said scheme on the Equity Shareholders, Key Managerial Personnel, 

Promoters and Non-Promoter Shareholders of Company. 

2 

By Order of the Board 
For Mukand Global Finance Limited 
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Mukand Engineers Limited 
Kolwe Works Thone-Belopur Rood, 
Post Office Kolwe. Thone. Maharashtra 
Indio 400 605 
�el 91 22 2172 7500 1 7700 ' 91 22 2541 0291 

melOmukond com 

Regd Office. Botol Shavon, Jomnolol Bo1oi Marg, 
226 Norirnon Point. Mumbai. Indio 400 021 
www.mukondeng1neers.com 

CIN l45200MH1987PlC042378 

MUKANO ENGINEERS LIMITED 

REl'ORT ADOPTED BY THE BOARD OF l>llU:CTC>RS OF MUKAND ENGINEERS 
LIMITED AT ITS MEETING HELD ON 16n1 .JULY, 2018 ON TllE SCHEME OF 

AMALGAMATION INVOLVING ADORE TRADERS & REALTOl�S PRIVATE LIMITED, 

MUKANO GLOBAL FINANCE LIMITED, MUKAND ENGINEERS LIMITED A D MUKAND 

l.IMI I rn PL RSl AN'I ro THE PROVIS I() !\ OF SECTION 232(2) (C) OF THE 
COMPANIES ACT, 2013. 

l. Had.ground 
I I \ meeting or the Board of Director, r·Board"l of Mukand Engineer' Limited w;15 ht:ld 

on 16'1' Jul). 2018 to considt:r and re,ommt:nd the propo:;ed Sch..:me of Amalgamation 

amon�t Adore I raders & Realtors Pri\atc Limited (""Adore"). \1ul..and Global finance 

Limited ("l\IGFL"). Mul..and Engineers Lurnted ("l\IEL" or "Compao)"J. Mukand 

Limited ("Muknnd") and thdr respective Sharcholdc,.,, and Creditors under Sections 230 

to 232 amJ :.cction 5:! of the Comptink:. Act. 2013. und 1>1he1 upplictible provi:,ion� of the 
Companies Act. 2013. as applicable ( .. Scheme''). The Scheme entails the following: 

(a) Amalgamation of Adore 1\ilh MGfL: 

(b) Amalgamation ofMGfL (post arnalgumation or Adurc) und MFL \1 ith Mukand 

in accordrmce with Seer ion 2( I B) or Income Tax Act. 1961.  The Appointed date for 

Amulgumalion under the Scheme is I "  April, 2019. 

1.2. In t1.:rms of Section 232(2)(c) of Companies Act. 201 J. u report from the Board of the 
C'ompan.)- explaining the effect of the comrromise on l!ach class of Shareholders. Key 

Managerial Pc�onnel. Promoter�. and Non- Promoter Shareholders laying out in 

panicular thc Share Exchange Ratio. 'pei:ifying an) �rccial \JJuati<lll dit1icultic:> has to be 
appended with the notice of the meeting of Sharcholdl!r!> and Creditors. Thii; n:pon of the 

Board is made in order to cornpl) 11ith the requirements of Section 232(2)(c) of 

Companie, \\.t. 2013. 

For �"'"� l'f' FtJr"u=FRS LTD. 

bjJ.rJ./o�0-'\J. \lura 
company S�cretary 

� MUKAND 
1 1ffi11 ENGINEERS 
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U Whili! dclibcra1ing on the '->chcmc. 1hc Ro:ird had. inter-:ilia. con,ick•rcd and tnoJ.. on 

record follo11 ing nc<:c�sar) tlocumcnh: 

Ca) Drall 5chcrne. tlul) iniualcd b) the Compart) Secretar) or the l ompan) for the 

purpose of identification. 

(b) \aluation Repon of \1EL datc?d 1-1111 Jul�. ::!018 issued b) \.l's '-harp & Tannan. 

lndc�ntlem Chartered \ccountanb. �tatini; per share -..aluc of \ll.I ( .. \'alm11ion 

l�cport,.l: 

(c) Sh;:ire F'changc Ratio Rcr•wt tlu1cd 1411 Jul) . 2018 is�ueJ b) Mi;; '-hnrp & Tannan. 

Jiu..k:pc11dc11t Chartered ;\ccountunh. prc:;cribi11g 1he Share 1:xchangc Ratio, for 

nrnalg1111Ht1ion of MFL 11ith MuJ..;rnd. ha�cd on the Valua11on lh:po11 llf lvh1kand 

and \11 I t"Share Exclrnngc l{;Hio Report .. !: 
(ti) I airncss opinion J;n.:d 1 ·f I 111). �O 1 8 i��u..:J b; SP \ C;ipital ,\,h j,nr, l.imilt.>d. 

tl atcgor) I Sl.:BI rt'gbtcrcd \ krchant BanJ..cr). prtl\ 1dmg 1hc lairncy., l1pinion on 

th.: Share Exchange Ratio recomm.:mh:d b) \I!� Sharp & I annan in their '>hare 

r,changc Ratio Report l"Fairnc" Opinion .. ): 

(e) C'cniticate dJled 16 Jul). ::!018 from �l's. K
.
K.\.lan!..esh\\Ur & Co . . Chartered 

Accountants. S1atuto� Auditors of the Compan) confirming that the no accounting 

1rcn1111cnt has be.en srt!cific-.J in the c;chcme for the Co111p1111> �" it ,,ill be 
a111algui1i.11..:d ''iL11 f\luJ..<1111.J pu1�u•111l lU �cl11::111e b<=l.•H11ini:; cffcLtiH:. ('',\uJitor's 

Cl•rtilic:uc'"\ 
(I) Rc(X\rt of the Audit Committee recommending the �cheme after taJ..ing into 

consl<lt>ration. inter alia. the Valuation Rt>pon. tht' '>hart' !:\change R,11io Rt>pon 

.md tht' I airnc" Op1111w1; 

2. Valuation 

The Valun1io11 Report of Mf-1 datc<l I I�' Jul)'. 2018 issued by Mis. Sharp & I annan. 

lndcpcmdent Chartered Account::mh. lhe \3lu,llil\ns have heen armed :ll hi1'cd on 1he 

\ill'iuu' 1111:tlw<.h•logit.>s e'plaincJ in th..: Rcpc•rt and \ariou' <1ual11a1i'c 1i1Ltm' n:J.:,ant to 

the busim:-;� and the busines� d) nam1c, ;ind gro1\ 1h poten11ah, ol the business. having 

regard 10 infomiation base. kc� under!� ing assumptions and limimtions. lhc 1 aluation has 
been rcvic,,cd for foirncs<. b) '\P \ Capital \thisor' Limited 1Catcgun I '-I Bl registered 

Men:ht1nt 8anken. 
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lhc valua1ion rcrort Slates that the '.'>htH\' !:\change Ralio for the rrupO'>cd llH:rgc1 or MEL 

i1110 and with vlL1kMd should 1->c 5: 1 3  ("'Share Exchange Ratio"). '>UCh that upon this 

.. chcmc hccom1ng dfrcti\c. the shan:holdcr.. ol' the lompan� >hall be cnutled to n:cei"e 5 
foll) paid cquit� shares of\lukand ot'INR 111 each for e\cr� 13 >harl' of 1\.1{ IU each held 

in Mfl The management b of 1he \IC'' the .. ame i'> fair and rca>onanle and rn the intcrc:>l 

ol 1hc \hnrcholdcr... \.o specitic \nlumion dillicuhic> \\ere reported b� 1hc 'aluer. 

3. Impact on ke' stakeholders: 

a) Amalgamation of Adore with MGFI..: 

Adore is wholly owned subsidinry of MGFL. Hence. no shares of the MGFL sh:1ll be 

is�ued on the amalgamation of Adon: ,,j1h MGFL. Thus. there "ill be no adverse 

c1Tcc1 of 1hc said scheme on 1he Equit� Shareholders. Key �anagerial Personnel. 

Promolel"> and Non-Prommer Shareholders of Com pan). 

b) Amalgamn1ion of MG FL (pos1 nmalgnmniion ''llh Adore) and \r1EL \\ilh Muknnd: 

MGH. is wholly O\\ned subsidial) ofMul..and. Hence. no share> of1ht: Mut...and >hall 

be issut:d on the amalgamation of MGrL \\ ith Mukand. Thus. there wi 11 be no adverse 

clfoc1 of the said scheme on 1hc Equi1y Shart:!holders. Key Managerial Personnel. 

Promoters and Non-Promoter shareholders of Company. 

Lpon amalgamation of vi EL in 'Vlul..and. :Vtul..and shall allm to each membt:r of 1he 

MEL (e,cepl i'v1ul..and 11'ielf) "ho,c name i� recorded in the register of members of the 

MEL on 1he Record Date or to 1h.:1r respeCll\e heirs, executers. administrators or other 

legal representati \'<!$ or the succe-.sors-in-title as the case ma) be. equit) shares in the 

Mul..and as per the Share Exchange Ratio upon which Fairness Opinion has been 

obtained from Category I SEBI n:gisiert!d Merchant Banker. Thus. there will be no 

adverse effect of the �aid �cht'me on the Equity Shareholder\. Key Managerial 

Personnel. Promoters and Non-Promoter Shart:!holders of Company. 

8) Order of the Board 
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Mukand ltd. 
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MtJKANO LlMfTIW 

;tEPORT ADOPTED BY TffE BOARD OF DIRECfORS OF MUKAND LJ:\11TED Ac !TS 

MEETING HELD ON 16rn JULY, 2018 ON TllE SCHEME Of AMALGAMATlO": 

!NVOLVIN<.> ADORE TRADERS & REALTORS PfHVATE UMITE.O, MUKAND GLOB.� L 

flNANCF: LH\UTEJ>, MUKANO ENGINEERS LIMITED AND MUKAND LIMITF.l) 

i'URSuA T TO THE PROVISIONS Of SECTION 232(2) (C) OF THE COMPANIES ACY, 

2013. 

1. B:trkground 

I .  I. A meeting of the Board of Directors (''Board") of Mukand Limited was held on I.;"' Ju' . 
. 

20 l 8 \o con�ider and recommend the propo�cd Scheme of Amalgamation amongst Ad�r: 
• "  

Traders & Realtors Private Limited ("Adore"), Muknnd Global Finance Limite,I 
I 

("MGFL"), Mukand Engineers Limited (''MEL»). Mukand Limited ("Muk:tnd'' 01' 

··company") and their respective Shareholdcn. and Creditors under Sections 230 to 232 

and section 52 of the Companies Act, 20 I J. and other applicable provision5 of the 

Companies Act, 2013, as np1,lical>le (''Scheme"). The Scheme entails the following: 

(a) A malgamation of Adore "ilh MGFL: 

(b) Amalgamation ofMGfL (post amalgamation of Adore) and MEL •· i•h Mukand 

in accordance with Section 2(18) of Income Tax Act, 1961. The Appointed dat:- f;i; 
J\' 

Amalgamation under the Scheme is I" Apl'il, 2019. ·}\ 
,f 

1.2 In tcnns of Section 232(2){c) of Companies Act. 2013, a report from the l30.1rd of the 

Company expla ining the effect of the compromise on each class of Shareholders, Key 

Managerial Personnel, Prornoccrs, and Non- Promoter Shareholders Jayi11g out in paiticul tr 

the Share facha1:ge Ratio. spt.-cifying any valuation difficulties has to be appended with 1:-0e 

notice of the meeting of Shareholders and Creditors. This report of the Board ; made :r. 

order to compl)· ivith the requirements ofSccti• .• 232(2)(c) of Companies Act, 2013. 

' 

I 

m 
MU KAND 
Infinite resolve 
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1.3. While deliberating un the Scheme. the noard hall. intcr-nlia. considered and took on record 

following necessary documents: 

(a) Draft Scheme. duly initialed by the Comf)any Secretary of thll Company for the 

ptirp•Jse ofidentilication. 

(b) Valuation Report of \1ukand dated 14'" July. 2018 iswed by M/s Sharp & T:mnan 

Independent Chartered Accounmms. �tating per 'hare value of Mukand c··Vaiu:1ti-'•• 

Report .. )� 

(c) Share fachange Ratio Report dated l .J  .. Jui). 2018 issued b) M/s Sharp & Tannan. 

Independent Chartered Accountant>, prescribing th.: Share Exchange Ratio. for 

nmulgammion of MEL with Mukand. ba.�cd on the Valuation Report of Mukand anct 

MEL ("'Share Exchange Ratio Re1>0rt"); 

(d) Fairncs� opinion dated 16'" July, 2018 issued by Ashika Capital Limited, (Categor) I 

SEB; registered Merchant Banker). providing the fairness opinion on 1hc Shari• 

Exchange Ratio rt-commended by Mis Sharp & Tannan in their Sh:Jie Exchang.' 

Ra1io Rcpon ("F>1irness Opinion"); 

(e) Certificate dated 16'h July, 2018 from \1/s. llaribhakti & Co. LLP. Charterc'! 

/\ccounUlnb. StatutOf) Auditors of 1he Company confirming that the accountin1 

treatrncm contained in the Scheme is in compliance 11 ith Accounting Standard 

prescribed under section 133 of the Companies /\ct. 2013 ('"Auditor'� Certificate'"). 

(I) Report of the Audit Committee recommending the Scheme after iaking i11'0 

consideration. inter alia, the Valuation Repo11. 11tc Share Exchange Ratio Report a1:1i 
� 

the f'nirncs:> Opinion; 
''· 

2. Valu:11ion 

The Valuation Repon of Mukand dated 14'" July. 2018 i\\U�-d by t.V>. Sharp & Tannan 

lndcpcndcm Chartered Accountanls. The 'aluations hn\e been arrived at based on th< 

\ariou> methodologies explained in the Report nnd various qualitau"e factors relevant t 

the busrnes> and the bu,incss dynamics and growth potentials of the business. havi'1o 

regard to i1·fom1ution bitsc. �cy underlying assumptions and limitations. fhc valuation h:ic 

been reviewed for fairness by Ashika Capitnl l,1111i1cd (Catcgo1y I ::.EBI rci.tistcr<.J 

Merchan1 B11nkcr). 

The valuation rcpon states that the Share El.change Rntio ror the proposed merger of MEI 

into and 11i1h Mukrmd should be 5:13 ("'Share Exchnngc Ratio"'). such tha1 upon thi 

MU KAND 
Infinite resolve 
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�chem� becoming dTccti,e, 1hc shareholders of die MEL shall be entitled to recciv' S full� 

paid e<1uity shores of Company of INR IO �ach for every 1 3  share of INR 10 c11ch held iu 

MEL. The management i< of the view the same b fair and reasonable and in the interest :if 

the Shareholders. No Sp<.>cific 'nluation difficulties were reported by the \alucr. 

J. Impact on kcv stakeholtlcric: 

a) Amalgamation of Adore \\ith MGFL: 

Adore i; "holly owned >ub;idi3.r) of MGFL. Hence. no shares of the MGFL shall be 

issued on the amalgamation of Adore wi1h MGFL. Thus, !here will be no adverse 

effect of the said sdicme on the Equity Shareholders. Key Managerial Personnel. 

Promo1cr.. nnd Non-Promo1cr Shareholders of Company. 

b) Amaluama1jon of MGFI. Crog amalgamal;2JLwith Adore) and MEL wjth Mulrnud: 

MGFL is wholly owned subsidiary of MuJ..and. Hence, no shares of the Mukand shall 

be issued on the amalgamation of MGFL with Mukand. Thu;. there will be no adverse 

effect of the said scheme on rhe Equity Shareholders, Key Managerial Personnel, 

Promoters and Non-Promo1er Shareholders or Company. 

Upon amalgamation of MEL in .\1ukand. Mukand shall allot to each member of th� 

MEL (<•\cep1 MuJ..and ii;ell) whose name is recorded in the register of members oftJ,.,. 

MEL on the Record Dale or to their respecr;ve heirs. executors, adminr>tntto" or 11th1.: 

legal reprcscnintives or 1hc succeswrs-i1Hi1lc us the case mny be. equity shares in th• 

Mukand as per the Share l::xchange Ratio upon which Fnime<s Opinion has been 

obtained from catcgol) I SEBI registered Merchant Banker. Thus. there ,.;11 be 11c 

adverse effect of 1hc said scheme on 1he Equity Shareholders, Key ManngeriaJ 

Personnel. Promoters and No11-Promo1er Shareholders of Company. 

By Order of the Soard 

For Mukand Limi1ed 

/µ<A�' 

K J M!llya 

Company Sccretnry 

.I 

MU KAND 
Infinite resolve 
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To 

ASHIKA CAPITAL LTD 
CIN: U30009WB2000PLC091674 

SE8/ Authorised Merchant Banker 
SEB/ Registration No.: INM 0000105% 

The Board of Directors, 
Adore Traders & Realtors Private Limited 
3"' floor, Bajaj Bhavan, 
Jamnalal Bajaj Marg, 
226, Nariman point, Mumbai-400021. 

Sub: Certificate on adequacy and accuracy of disclosure ofinformation pertaining to Adore Trader.i 
& Realtors Private Limited ('Adore) In the format of Abridged Prospectus 

Ref.:. Scheme of Arrangement ("Scheme") involving Adore Traders & Realtors Privnte Limited 
("Adore''), Mnlmnd Global Finance Limited ("MGFL"). Mukand Engineers Limited ("MEL''), 
Mukand Limited ("Mukand") and their respective Shareholders and Creditors 

Dear Sirs, 

We, Ashika Capital Limited ('Ashika'), refer to our engagement with Adore Traders & Realtors Private 
Limited for inter-alia certifying the adequacy and accuracy of disclosure ofinformation pertaining to Adore 
Traders & Realtors Private Limited in the Abridged Prospectus, prepared by the Adore, which will be 
circulated to members and creditors of companies involved in Scheme at time of seeking their consent to 
the Scheme (as and where applicable), as a part of Explanatory Statement to the Notice; 

Scheme of Arrangement: 

The proposed Scheme of Arrangement ('Scheme'), under sections 230 to 232 read with Section 52 of the 
Con1panies Act, 2013 ("Act") and the Rules made thereunder, provides the amalgamation of Companies as 
proposed under scheme of arrangement, as a going concern. 

The consideration for the Amalgamation in pursuance to the Scheme is as under: 

Registered Offi�: 

• No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly 
owned subsidiary ofMGFL. 

• No consideration is proposed for amalgamation of MGFL with Mukand, since MGFL is a wholly 
owned subsidiary ofMukand. 

• For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders 
of MEL (except Mukand) in accordance with a share exchange ratio of5: 13, i.e., the shareholders 
of MEL shall be entitled to receive 5 fully paid up equity shares ofJNR 10/- each ofMukand for 
every 13 equity shares ofINR 10/- each held by the1n in MEL as on record date. The equity shares 
to be issued by Mukand in consideration of the amalgamation shall be listed on the Stock 
Exchanges. 

Corporate Office: 
T1lnity, 22&/1, A.J. C. Bose Road 
7th Floor, Koll<ata 700 020 

lOOB. 10th Floor, ltaheJa Centre 
214, Narlm"" Point, Mllrnbal-400 021 

Tel.: +91 22 6611 1700 Tel.: �9133 4010 2500 

f;1>c: •91 �3 4010 2!.43 Fa.: +912l 6611 1710 
�·m•il : mbO@IO<hik•grnup.com 
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Regulatory Requirements: 

ASHIKA CAPITAL LTD 
ON: U30009WB2000PLC091674 

SES/ Authorised Merchont Banker 
SESJ Reghtration No.: INM 000010536 

Securities and Exchange Board of India ('SEBI') vide its Circular No. CFD/DILJ/CJR/2017/21 dated 
March 10, 2017, as amended, ('SEBI Circular'), prescribed the requirements to be fulfilled by the listed 
entities when they propose a Scheme of Arrangement. The SEBI Circular, amongst the other things provide 
that in the event a listed company enters into a Scheme of Arrangement with an unlisted company, the listed 
entity shall disclose to it.s shareholders applicable infonnation pertaining to unlisted entity in the format 
specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange Board 
of India (Issue of Capital and Disclosure Requirements) Regulations. 2018, as amended ('SEBI ICDR 
Regulations'), to the extent applicable. 

Further the adequacy and accuracy of such disclosure of information pertaining to unlisted entity to be 
certified by a SEBI registered Merchant Banker. 

Disclaimer and Limitations: 

I.  This Certificate is a specific purpose document issued in terms of and in compliance with the SEBI 

Circular and hence it should not be used for any other purpose or the transaction. 

2. This Certificate contains the certification on adequacy and accuracy of disclosure of infonnation 
pertaining to Adore Traders & Realtors Private Limited (unlisted entity) and we do not express any 
opinion nor certify the content included in the documents including risk factors, outstanding litigations 
and claims, details of the Scheme or its success. 

3. This Certificate is issued on the basis of the examination of information and documents provided by 
Adore, explanations provided by the Management of Adore and information which is available in 
public domain and wherever required management representations from Adore and others have been 
obtained. 

4. We have assumed the genuineness of all signatures, authenticity of all the documents, information and 
statements submitted to us are the original and conformity of copies or extracts submitted to us with 
thatofthe original documents. We have relied upon the information furnished and representations made 
to us on as is basis and have not carried out an audit of such information. 

5. Our scope of work does not constitute an audit or verification of the financial information and its 
acc;;uracy and accordingly we are unable to and do not express any opinion on the fairness of any such 
financial information referred to in the document. 

6. We sha11 not be made liable for the losses whether financial or otherwise or expenses arising directly 
or indirectly out of the use or reliance on the information set out here in the document. Our opinion is 
not, nor should it be construed as our opining or certifying the compliance of the Scheme with the 
provisions of any law including companies, taxation and capital markets related laws or as regards any 
legal implications or issues arising thereon, in their respective jurisdiction. 

7. This certificate is based on the information as at June 30"', 2019. 

Registered Offie�: 
Trinity, 226/1, A. J.C. Bose Road 

7th Floor, Kolkata 700 020 

Tel.: +9133 4010 2SOO 
"""' +91 33 4010 2543 

E· mail: ashika@ashikagrcup.com 

corporate Offio:e: 
1008, 10th Floor, Raheja Centre 

214, Nariman Point, Mumbai-400 021 

Toi.: +91 22 6611 1700 

F""' +91 22 6611 1710 

E-mail: mbd@ashll<ai;rcup.<om 
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Certification: 

We state and confinn that: 

ASHIKA CAPITAL LTD 
CIN: U30009W82000PLC091674 

SEBI Authorised Merchant Banker 
SEBI RegfstmtionN<!.: INM 000010536 

1. We have examined various documents, information and other materials in connection with the 
disclosure of information pertaining to Adore in the Abridged Prospectus, which will be circulated to 
members and creditors of companies involved in Scheme at time of seeking their consent to the Scheme 
(as and where applicable). as a part ofExplanatory Statement to the Notice; 

2. On the basis of such examination and discussion with the management of Adore, its directors and 
independent verification of contents of Abridged Prospectus and other documents furnished to us, the 
information pertaining to Adore contained in the Abridged Prospectus is adequate and accurate, in 
terms ofSEBI Circular a11d SEBI ICDR Regl.llations. 

For Ashika Capital Limited 

� µ,;.J.C 
MihirMebta 
Senior Vice President-MBD 

Date: Mumbai 
Place: October 18, 2019 

Registered Office: 
Trinity, 226/1, A. J.C. Boso Road 
7til Floor, Kolkata 700 OlO 

Tel., +91334010 2SOO 

COl'purate Office: 

1008, 10th Floor, Raheja Centre 

214, Nariman Point, Mumb•i-400021 

Tel.: +91 22 6611 1700 

Fm:+9122 66111710 

E·mall : mbd@••hokogroup.com 
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This is a disclosure document prepared in connection with the proposed scheme of amalgamation 
("Scheme'') involving Adore Traders & Realtors Private Limited ("Adore"), Mukand Global Finance 
Limited ("MGFL''), Mukand Engineers Limited ("MEL"), Mukand Limited ("Mukand'') and their 
respective Shareholders and Creditors under section 230 to 232 read with Section 52 of the Companies 
Act, 2013 ("Act''). This document is issued pursuant to Circular No. CFD/DIL3/CIR/2017121 dated 10th 
March, 2017 ("SEBI CffiCULAR") issued bv Securities & Exchan2e Board of India f"SEBI"\, 
THIS DISCLOSURE DOCUMENT CONTAINS S PAGES. PLEASE ENSURE THAT YOU HAVE 
RECEIVED ALL TBE PAGES. NO EQUITY SHARES ARE PROPOSED TO BE SOLD OR 
OFFERED PURSUANT TO TIDS DISCLOSURE DOCUMENT. 
You may download the Scheme & other relevant documents from the 'vebsites of Mukand and BSE 
Limited & National Stock Exchange of India Limited where the equity shares and preference shares of 
Mukand are listed ("Stock Exchanges"); viz: www.mukand.com ; '"'v'v.bseindia.com ; and 
w<ovw.nseindia.com respectivelv. 
This Disclosure Document dated October 181h , 2019 should be read together '\Vith the Scheme and the 
Notice to the shareholders of Mukand. 

ADORE TRADERS & REALTORS PRIVATE LIMITED 
Registered office and corporate office: Bajaj Bhawan, 3nt Floor, 226 Nariman Point, Mumbai -40002 1 ,  

Maharashtra, India ; Contact person: Mr. KJ. Mallya ; Telephone: 022-612 16601 ; Email: 
kjmallya@mukand.com; • ; CIN: U45201MH2006PTC1 63824 

• 
CIN-U67120MH1979PLC021418 

SCHEl\'lE DETAILS, LISTING AND PROCEDURE 

The draft Scheme of Amalgamation amongst Mukand, MEL, MGFL and Adore and their respective 
shareholders and creditors provides for: 

a) Amalgamation of Adore with MGFL; and 
b) Amalgamation ofMGFL (post-merger of Adore) and MEL with Mukand, 

with effect from the Appointed Date, April 01,  2019 in terms of the draft Sche1ne under Sections 230 to 232 
read with Section 52 and other applicable provisions of the Companies Act, 2013. 

The consideration for the Amalgamation in pursuance to the Scheme is as under: 

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly owned 
subsidiary ofMGFL. 

b) No consideration is proposed for amalgamation ofMGFL with Mukand, since MGFL is a wholly owned 
subsidiary ofMukand. 

c) For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders of 
MEL (except Mukand) in accordance with a share exchange ratio of 5:13, i.e., the shareholders of MEL 
shall be entitled to receive 5 fully paid up equity shares ofINR 10/- each ofMukand for every 13 equity 
shares of INR l 0/- each held by them in MEL as on record date. The equity shares to be issued by 
Mukand in consideration of the amalgamation shall be listed on the Stock Exchanges. 

The objective of this amalgamation is to consolidate the business which will later on result in streamlining the 
operations, economies of scale, efficient funds & resources utilization and simplification ofbusiness processes. 

Upon the scheme becoming effective, the entire business of Adore, MGFL and MEL shall vest in Mukand and 
further, Adore, MGFL and MEL shall stand dissolved without being wound up. 

The Reserve Bank ofindia has issued No Objection letter for the Scheme. The Sche1ne is subject to approvals 
by requisite majority of various classes of shareholders and creditors, as applicable to the companies involved 
in the scheme and from regulatory authorities such as official liquidators, inco1ne tax authority, registrar of 
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companies and regional directors or such other regulatory authorities as may be required under law or contract 
in respect of the scheme. 

For the purposes of obtaining approval under Regulation 37 of Securities and Exchange Board oflndia (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the designated stock exchange is BSE Limited. 

GENERAL RISK 

A Specific attention of the readers is invited to, "SCHEME DETAILS, LISTING AND PROCEDURE" above 
and they are advised to refer the section titled 'INTERNAL RISK FACTORS' on page 4 of this disclosure 
document. 

N. R. Sanghrajka & Co. 
Chartered Accountants 
(Firm's Registration No.0129756W) 

NAME OF THE STATUTORY AUDITOR B-17, Ratan Palace, 
186, Garodia Nagar, 
Ghatkopar (East), Mumbai - 400 077. 
Tel: 7506359753 

Ashika Capital Limited 
1008, 10th Floor, Raheja Centre, 

NAME OF THE MERCHANT BANKER 214, Nariman Point, Mumbai: - 400 021. 
Tel: +91 22 6611 1700; Fax: +91 2266111710 
E-mail : mbd@ashikagroup.com; 
Website: www.ashikagroup.com 
SEBI Registration No.: INM000010536 

PllOJ\'IOl'ERS OF THE COMPANY 

The Promoter of the Company is Mukand Global Finance Limited. Currently, entire share capital of the Co1npany 
is held by MGFL. 

MGFL is an unlisted public company limited by shares which was incorporated under the Companies Act, 1956 on 
June 23, 1979 under the name ofMukand Holdings Limited and this name was changed to Mukand Holdings & 
Finance Limited with effect from September 22, 1994. TI1ereafter, the na1ne of MGFL was changed to its present 
name i.e. Mukand Global Finance Limited with effect from June 19, 1996. MGFL is a Non-Banking Financial 
Company registered with Reserve Bank of India ("RBI''). MGFL is engaged in non-banking financial activities viz. 
loans & advances and investment. Further, it also provides advisory services. MGFL is a wholly owned subsidiary 
ofMukand Limited. Mukand Limited's financials are audited by its statutory auditor M/s. Haribhakti & Co. LLP, 
Chartered Accountants, who hold a valid certificate issned by Peer Review Board of the Institute of Chartered 
Accountants of India (ICAI) (Peer Review Certificate No. - 010030). 

BUSINESS MODEL/BUSINESS OVERVIE\V AND STRATEGY 

Overvielv 

Adore Traders & Realtors Private Limited (Adore) is an unlisted private company li1nited by shares, incorporated on 
August 17, 2006 under the provisions of the Companies Act, 1956 under the name of Adore Builders and Developers 
Limited and its name was changed to Adore Traders & Realtors Limited with effect fron1 August 23, 2016. Thereafter 
the name of Adore was changed to its present name i.e. Adore Traders & Realtors Private Limited with effect from 
November 17, 2016. Adore is engaged in the business of Trading of metals and metal ores, Loans & Investments and 
Real Estate Business. 

Strategy 
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The Company is into Real Estate Business but in view of the adverse business environment in Real Estate, the Co1npany 
has deferred its plans in the Rea! Estate till market conditions improve. Meanwhile, to utilise the existing resources, 
the Company at present is engaged in trading of metals and metal ores. 

BOARD OF DIRECTORS 

Sr. Designation 
N (Independent/whole Experience including current/past position 
o. Name time/Executive/Nominee) held in other comnanies 

Mr. Jayavanth Ka\lianpur Mallya is B. Com, 
A.C.A., A.C.S. and has wide and varied 
professional experience in the areas of 
Accounts, Audit, Finance, Taxation '"d 

Jayavanth Corporate Laws. He ;, currently holding 

I. Kallianpur Mallya 
Non-Executive Director 

position ofChiefLegal, Company Secretary and 
DIN- Compliance officer in Mukand Litnited. 

00094057 
Directorship in other companies is as under: 
a) Vidyavihar Containers Limited 
b) Mukand Global Finance Limited 
c) AllrightBusiness Services Private Limited 

Mr. Umesh V. Joshi is B. Com., A.C.S. and has 
wide and varied professional experience in the 
areas of Accounts, Audit, Finance, and 
Taxation. He is currently holding position of 
ChiefFinancial Officer ofMukand Limited. 

Umesh Vasudeo 
2. Joshi Non-Executive Director Directorship in other companies is as under: 

DIN - 00152567 a) Vidyavihar Containers Li1nited 
b) Mukand Vini Mineral Limited (Applied for 
name being Struck Off) 
c) Mukand Audyogik Yantra Private Limited 
d) Mukand Heavy Machinery Private 
Limited. 

Mr. J. S. Shrivastav is a Commerce Graduate 
from Mumbai University and is an Associate 
Member of Institute of Cost '"d Works 
Accountants of India (ICWA). He has over 32 
years of post-qualification experience in the field 

Jaiprakash of Accounts, Finance, Taxation, Legal and 

3. 
Shitalprasad 

Non-Executive Director 
Administration. 

Shrivastav 
DIN - 05219562 Directorship in other companies is as under: 

a) India Thermal Power Limited 
b) Mukand Vini Mineral Limited (Applied for 
name being Struck Oft) 
c) Mukand Audyogik Yantra Private Limited 
d) Mukand Heavy Machinery Private Limited 
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PRE-SCHEME SIIAREI-IOLDING PATTERN AS ON JUNE 30, 2019 
s •. Particulars Number of shares % holding of Pre-
No. Scheme 

1 .  Promoter and Promoter Group 50,000 100 
2. Public . . 

Total 50,000 100 

S'fANDALONE AUDITED FINANCIALS 

fAmount In INR crores except per share data, percent arr es or as otlzer1vise nientioned) 

Particulars June 30, March 31, March 31, March 31, March31, March 31, 
2019 2019 2018 2017 2016 2015 

3months* 12months l2months 12months 12montils 12montbs 
Total Income from 
Onerations (net)l 2.75 12.43 13.28 19.88 19.96 18.58 
Net profit I (Loss) before 
tax and extraordinar" item ro.68\ 12.J 7) 18.851 11 .90) 1 1.04) (J.12) 

Net profit I (Loss) after tax 
and extraordinaru item rD.68) 12.17) 18.85) 11 .90) 11 .04) 11.12\ 
Equity Share capital 0.05 0.05 0.05 0.05 0.05 0.05 
Reserves & Surplus2 (16.06) 115.38) (13.22) (4.37) (2.47) ( 1 .43) 

Net worth3 ll6.75) ll 6.07) 113.90) 15.04) 13.09\ (2.00\ 
Basic/Diluted earnings per 

(135.60) (433.38) (1,769.10) (379.48) (208.71 )  (224.22) 
share (in JNR) 
Return on net worth (o/o)4 NIA NIA NIA NIA NIA NIA 

Net asset value per share 
(3,349.10) (3,213.50) (2,780.13) (1 ,007.63) (618.56) (400.12) 

(in INR�5 

Notes: -

t. Total income from operations includes sales, interest on loans but does not include other income as disclosed in the 
financial statements. 

2. Reserves & Surplus represent debit balance of profit & loss account. 
3. Net worth has been calculated as per section 2(57) of the Companies Act, 2013. 
4. Return on net worth is calculated using the formula Net profit I (Loss) after tax and extraordinary item divided by 

net worth and multiplied by 100. Since the net worth of Adore is negative, the same has not been calculated. 
5. Net asset value per share is calculated by dividing net worth by outstanding number of equity shares (i.e. 50,000). 
6. Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off, and 

unless otherwise specified, all financial numbers in parenthesis represent negative figures. Numerical values have 
been rounded off to two decimal places. 

* Financials for the period of3 months ending on June 30, 2019 are unaudited. 

The Co1npany does not have any subsidiary and therefore the require1nent of consolidated financial state1nents is not 
applicable in the present case. 

INTERNAL RISK FACTORS 

Since the Company has frozen its plans pertaining to the developtnent of real estate, the risk relating to this field is 
presently avoided. 
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I .  The Company i s  engaged in the business of trading of metals & 1netal ores and i s  therefore exposed to various 
business risks, viz., fall in turnover & reduction in profitability pursuant to adverse demand & supply scenario and 
market conditions, change in pricing strategy by competitor, default by the debtors, non-availability of working 
capital, etc. 

2. The Company has advanced loans to certain companies whose financial position is weak at present and therefore 
it is exposed to risk of non-payment of loans by those borrowers. Further, any adverse fluctuation in interest rate 
in the market may have a negative impact on the profitability of the Company. 

3. Implementation of the scheme depends completely on the approval of Regulatory authorities. Any modification or 
revision in the scheme by the competent authorities may delay the completion of the process. 

4. The Company's business is subjootto regulations framed by applicable authorities and any adverse changes in the 
regulations, can have consequent impact on the business carried on by the Company. 

SUMl\.IARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

1. Total number of outstanding litigations against the Company and amount involved - NIL 
2. Brief details of top 5 material outstanding litigations against the Company and amount involved - NIL 
3. Regulatory Action, if any disciplinary action taken by SEBI or stock exchanges against the Promoters/Group 

companies in last 5 financial years including outstanding action, if any - NIL 
4. Brief details of outstanding criminal proceedings against Promoters - NIL 

ANY OTHER IMPORTANT INF01tl\1ATION OF l'HE COJ.VIPANY -NIL 

DECLAltATION BY THE COMPANY 

We hereby declare that all relevant provisions of the Companies Act, 1956 and the Companies Act, 2013 and the 
guidelines/regulations issued by the Government of India or the· guidelines/regulations issued by Securities anc;I 
Exchange Board of India, established under Section 3 ofthe Securities and Exchange Board offudia Act, 1992 as the 
case may be, have been complied with a11d no statement made in this disclosure document is contrary to the provisions 
of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules 
made or guidelines or regulations issued thereunder, as the case may be. We further certify that all state1nents in the 
disclosure docu1nent are true and correct. 

For Adore Traders & Realtors Private Limited 

Date: October J81h, 2019 
Place: Mumbai 
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To 

ASHIKA CAPITAL LTD 
CIN: U30009:WB2000PLC091674 

SEBf Authorised Merchant Bonker 
SEBI Reglstmticn Ne.: INM 000010536 

The Board of Directors, 
Mukand Global Finance Limited. 
3"' floor, Bajaj Bhavan, 
Jamnalal Bajaj Marg, 
226, Narirnan point, Mumbai-400021. 

Sub: Certificate on adequacy and accuracy of disclosure of infonnation pertaining to Mukand Global 
Finance Limited ('MGFL' or 'Transferor Company'} in the fonnat Of Abridged Prospectus 

Ref.: Scheme of Arrangement(�Scheme") lnvolvingAdore Traders & Realtors Private Limited ("Adore"), 
Mukand Global Finance Limited ("MGFL" / "Company"), Mukand Engineers Limited ("MEL"), 
Mukand Limited ("Mukand") and their respective Shareholders and Creditors 

Dear Sirs, 

We, Asl'1ika Capital Limited ('Ashlka'), refer to our engagement with Mukand Global Finance Limited 
for inter-alia certifying the adequacy and accuracy of disclosure of information pertaining to 

Mukand Global Finance Limited ("MGFL") ln the Abridged Prospectus, prepared by the MGFL, 

which will be circulated to members and creditors of companies involved in Scheme at time of 

seeking their consent to the Scheme (as and where applicable), as a part of Explanatory Statement 

to the Notice; 

Scheme of Arrangement: 

The proposed Scheme of Arrangement ('Scheme'), under sections 230 to 232 read with Section 52 of 
the Companies Act, 2013 ("Act'') and the Rules made thereunder, provides the amalgamation of 
Companies as proposed under scheme of arrangement, as a going concern. 

The consideration for the Amalgamation in pursuance to the Scheme is as urider: 

Rei:islefed Office: 

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly 
owned subsidiary ofMGFL. 

b) No consideration is proposed for amalgamation ofMGFL with Mukand, since MGFL is a wholly 
owned subsidiary ofMukand. 

c) For Amalgamation ofMEL with Mukand, Mukand shall issue its equity shares to the shareholders 
ofMEL (except Mukand) in accordance with a share exchange ratio of 5: 13, i.e., the shareholders 
of NIEL shall be entitled to receive 5 fully paid up equity shares ofINR 10/- each ofMukand for 
every 13 equity shares ofJNR 10/- each held by them in MEL as on record date. The equity shares 
to be issued by Mukand in consideration of the amalgamation shall be listed on the Stock 
Exchanges. 

Corporate Offi�e: 

Trinity, 226/1,A. J. c. �e Rood 
7lh floor, Kolkata 700(120 

1008, 10th flo"'", Raheja ee..tre 

214, Narlman Point, Mllmbal-400021 

Tel.: "'91 22 6611 1700 Tel.: +9133 4010 2500 
Fax: +91 3� 4010 1543 Fa�: i!ll 22 6611 1710 

E-mail: ashl�a@lashtkagroup.com �·m•il : mbd@asl>ikagroup.com 
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Regulatory Requirements: 

ASHIKA CAPITAL LTD 
CIN: U30009WB2000PLC091674 

SEBI Authorised Merchorit Banker 
SEBI Registration Na.: INM 000010536 

Securities and Exchange Board of India ('SEBl') vide its Circular No. CFO/DIL3/CIR/2017/21 dated 
March 10, 2017, as amended, ('SEBI Circular'), prescribed the requirements to be fulfilled bythe listed 
entities when they propose a Scheme of Arrangement. The SEBI Circular, amongst the other things 
provide that In the event a listed company enters into a Scheme of Arrangement with an unlisted 
company, the IJsted entity shall disclose to its shareholders applicable information pertaining to 
unlisted entity ln the format specified for Abridged Prospectus as provided in Part E of Schedule VI of 
Securities and Ex.change Board of India (Issue of Capital and Disclosure Requirements) Regulatrons, 
2018, as amended ('SEBI ICDR Regulations'), to the extent applicable. 

Further the adequacy and accuracy Of such disclosure of information pertaining to unlisted entity to 
be certified by a SEBI registered Merchant Banker. 

Disclaimer and Limitations: 

1. This Certificate is a specific purpose document issued in terms of and in compliance with the SEBI 
Circular and hence it should not be used for any other purpose or the transaction. 

2. This Certificate contains the certification on adequacy and accuracy of disclosure of Information 
pertaining to Mukand Global Finance Limited (unlisted entity) and we do not express any opinion 
nor certify the content Included In the documents including risk factors, outstanding litigations and 
claims, details of the Scheme or Its success. 

3. This Certificate is issued on the basis of the examination of information and documents provided 
by MGFL. explanatJons provided by the Management of MGFL and information which is available 
in public domain and wherever required management representations from MGFL and others have 
been obtained. 

4. We have assumed the genuineness of all signatures, authenticity of all the documents, information 
and statements submitted to us are the original and conformity of copies or extracts submitted to 
us with that of the original documents. We have relied upon the information furnished and 
representations made to us on as is basis and have not carried out an audit of such information. 

5. Out scope of work does not constitute an audit or verification of the financial information and its 
accuracy and accordingly we are unable to and do not express any opinion on the fairness of any 
such financial information referred to in the document. 

6. We shall not be made liable for the losses whether financial or otherwise or expenses arising 
directly or indirectly out of the use or reliance on the information set out here in the document Our 
opinion is not, nor should it be construed as our opining or certifying the compliance of the Scheme 
with the provisions of any law including companies, taxation and capital markets related laws or 
as regards any legal implications or issues arising thereon, in their respective jurisdiction. 

7. This certificate is based on the Information as at June 3Q\ll, 2019. 

Reglrtered OffiQI; 
Trinity, 22S/1, A.J. C. Bose llo.ld 
7lh Floor. �olkata 700!120 
Tel.: +91 33 4010 2500 
m: •91 3340102S43 
E·m:lll: ashika@uhlkagroup.oom 

Corporate Office: 
1008, 10th Floer, Raheja Centre 

214, Narirnan Point, Mumbai-400 021 

Tel.: +91 n 6611 1700 

F•><:+91 n 6s11 1110 

E-<ll•il; mbd@ashlbsrou�.oom 
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Certification: 

We state and confirm that: 

ASHIKA CAPITAL LTD 
CIN: U30009WB2000PLC091674 

SEBf Authorised Merchant Bonker 

SEBI Registration No.: INM 000010536 

1. We have examined various documents, information and other materials in connection with the 
disclosure of information pertaining to MGFL in the Abridged Prospectus, clrculated to members 
and creditors of companies involved in Scheme at time of seeking their consent to the Scheme (as 
and where applicable) as part of Explanatory statement to notice; 

2. On the basis of such examination and discussion with the management of MGFL. its directors and 
independent verification of contents of Abridged Prospectus and other documents furnished to us, 
the Information pertaining to MGFL contained in the Abridged Prospectus is adequate and 
accurate, in terms of SEBI Circular and SEBI ICDR Regulations. 

For Ashika Capital Limited 

tJ..t..--1 � 
Mihir Mehta 
Senior Vice Presldent-MBD 

Date: Mumbai 
Place: 18.10.2019 

Regi<tered Offote: 
Trinlly, 2M/1, A. J. c. Bo"' Road 
7th Floor, Kolcata 100020 

Tel.: +!133 4010 2500 
F•_, +91 33 4010 2543 

E-mail: ashlca@alhlbyoup.com 

Corporate Offlte: 

100& 10th Floor, Raheja CEtllre 
214, Narimon P<llnl, Mumbai-400 021 

Tel.:+91 22 6611 1700 

Fax: +91 22 6611 1710 

&mall : mbd@•;luk•iroup.com 
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This is a disclosure document prepared in connection with the proposed Scheme of Amalgamation 
("Scheme") involving Adore Traders & Realtors Private Limited ("Adore"), Mukand Global Finance 
Limited ("MGFL" / "Company''), Mukand Engineers Limited ("MEL"), Mukand Limited ("Mulcand") 
and their respective Shareholders and Creditors under Section 230 to 232 read lVith Section 52 of the 
Companies Act, 2013 ("Act"). This document is issued pursuant to Circular No. CFD/DIL3/CIR/2017/21 
dated March 10, 2017 ("SEBI Circular") Issued mi Securities & Exchanl!e Board of India 1 "SEBl"'l. 
TIDS DISCLOSURE DOCUMENT CONTAINS 7 PAGES. PLEASE ENSURE THAT YOU HAVE 
RECEIVED ALL THE PAGES. NO EQUITY SHARES ARE PROPOSED TO BE SOLD OR 
OFFERED PURSUANT TO THIS DISCLOSURE DOCUMENT. 
You may download the Scheme & other relevant documents from the websites of Mukand and BSE 
Limited & National Stock Exchange of India Limited wheN! the equity shares and preference shares of 
Mukand ... listed ("Stock Exchanges"); viz: \V\VW.mukand.com ; Wlvw.bselndia.com; ond 
WW\V.nseindia.com respectively. 
This Disclosure Document dated October 18lh, 2019 should be read together with the Scheme and the 
Notice to the shareholders ofMukand. 

MUKAND GLOBAL FINANCE LIMITED 
Registered office and corporate office: J"' floor, Bajaj Bhavan, Jamnalal Bajaj Marg, 226, Narin1an point, 

Muinbai-400021, Maharashtra, India ; Contact person: Mr. K..J. Mallya ; Telephone: 022-61216601/26/66; Email: 
mgtl_mumbai@rediffmail.com; website: www.mukand.com ; CIN: U67120MHl979PLC021418 

SCHEl\1E DETAILS, LISTING AND PROCEDURE 

The draft Scheme of Amalgamation amongst Mukand, MEL, MGFL and Adore and their respective shareholders 
and creditors provides for: 

a) An1algamation of Adore with MGFL; and 
b) Amalgamation ofMGFL (post-merger of Adore) and MEL with Mukand, 

with effect fro1n the Appointed Date, April 01, 2019 in tenns of the draft Scheme under Sections 230 to 232 read 
with Section 52 and other applicable provisions of the Companies Act, 2013. 

The consideration for the Amalgamation in pursuance to the Scheme is as under: 

a) No consideration is proposed for amalgamation of Adore with MGFL, since Adore is a wholly owned 
subsidiary ofMGFL. 

b) No consideration is proposed for amalgamation of MGFL with Mukand, since MGFL is a wholly owned 
subsidiary ofMukand. 

c) For Amalgamation of MEL with Mukand, Mukand shall issue its equity shares to the shareholders of MEL 
(except Mukand) in accordance with a share exchange ratio of 5:13, i.e., the shareholders of MEL shall be 
entitled to receive 5 fully paid up equity shares ofINR 10/- each ofMukand for every 13 equity shares of 
INR 10/- each held by them in MEL as on record date. The equity shares to be issued by Mukand in 
consideration of the amalgamation shall be listed on the Stock Exchanges. 

The objective of this amalgamation is to consolidate the business which will later on result in streamlining the 
operations, economies of scale, efficient funds & resources utilization and si1nplification of business processes. 

Upon the scheme becoming effective, the entire business of Adore, MGFL and MEL shall vest in Mukand and 
further, Adore, MGFL and MEL shall stand dissolved without being wound up. 

The Reserve Bank of India has issued No Objection letter for the Scheme. The Scheme is subject to approvals by 
requisite majority of various classes of shareholders and creditors, as applicable to the companies involved in the 
scheme and from regulatory authorities such as official liquidators, income tax authority, registrar of companies 
and regional directors or such other regulatory authorities as may be required under law or contract in respect of 
the scheme. 
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For the purposes of obtaining approval under Regulation 37 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the designated stock exchange is BSE Limited. 

GENERAL RISI(S 

A Specific attention of the readers is invited to, "SCHEME DETAILS, LISTING AND PROCEDURE" above 
and they are advised to refer the section titled "INTERNAL RISK FACTORS" on page 5 of this disclosure 
document. 

MIS. R. K. CHAUDHARY & ASSOCIATES 
Chartered Accountants 

NAME OF THE STATUTORY (Finn's Registration No. - 133512W) 

AUDITOR Kamanwala Chambers, 3rd Floor, 
Sir P.M.Road, Fort, Mumbai:- 400 001 . 
Tel: +91 22 66393450/51 
E-mail : rkchaudharyca@gmail.com 

Ashika Capital Limited 
1008, 1 0th Floor, Raheja Centre, 

NAME OF THE MERCHANT 214, Nariman Point, Mumbai: - 400 021. 
BANKER Tel: +91 22 6611 1700; Fax: +91 22 6611 1710 

E-mail : mbd@ashikagroup.com; 
Website: www.ashikagroup.com 
SEBI Registration No.: INMOOOO I 0536 

PJlOlVIOlEltS OF THE COl\lPAN\' 

The Promoter of the Company is Mukand, the Holding Company. Currently, entire share capital of the Co1npany 
is held by Mukand. 

Mukand Limited is a listed public company, limited by shares, incorporated on November 29, 1937 under the 
provisions of .the Indian Companies Act, VII of 1913 (as amended from time to time). Equity shares and 0.01% 
cumulative redeemable preference shares (preference shares) of Mukand are listed on National Stock Exchange of 
India Limited ("NSE") and BSE Limited ("BSE''). Mukand is a multi-division, 1nulti-product conglo1nerate 
involved in the (i) manufacture of blooms/billets, (ii) design, manufacture, assembly and commissioning of 
industrial machinery, heavy duty cranes and bulk material handling equipn1ent and (iii) manufacture of speciality 
steel long products. Mukand Limited's fmanciaJs are audited by its statutory auditor M/s. Haribhakti & Co LLP, 
Chartered Accountants, who hold a valid certificate issued by Peer Review Board of the Institute of Chartered 
Accountants of India (ICAI) (Peer Review Certificate No. -010030). 

Set forth is the equity shareholding pattern ofMukand Limited as on June 30, 2019; 

Sr. No. Particulars No. of Shares Held o/o of share 
1 Promoter and promoter I 0,51,32,468 74.35 

2roup 
2 Public 3,62,73,393 25.65 

Total 14.14,05,861 100.00 

BUSINESS MODEL/BUSINESS OVERVIE\V AND STRATEGY 

Overview 

Mukand Global Finance Limited is au unlisted public company, limited by shares, incorporated on June 23, 
1979 under the provisions of the Companies Act, 1956. MGFL is a Non-Banking Financial Company 
registered with Reserve Bank of India ('"RBI"). MGFL is engaged in non-banking financial activities viz. 
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loans & advances and investment. Further, it also provides advisory services. As on March 31,  2019, MGFL 
is a wholly owned subsidiary ofMukand Limited. 

Strategy 

The vision of the Company is to do business in a transparent and ethical manner to achieve higher efficiency 
and profitability, by adhering to the norms of good Corporate Governance, prudential norms prescribed by 
the RBI and all other relevant laws I regulations of the country. 

The Company believes in doing business in a conservative and safer manner rather than being aggressive 
especially in lending and investment activity, though it may result in limited growth in the business. The 
Company has also ventured into non-fund based advisory business to enhance the profitability and reduce the 
financial risk. 

BOAIUJ OF DIRECTORS 

Sc. 
Designation Experience including current/past position held in 

No. 
Name/DIN (Independent/whole other companies 

timeJExecutiveiNominec 

Mr. Surendra Bhaichand Jhaveri is B. Com. and 
AICWA. He is a Promoter Director of Mukand 
Global Finance Limited. He bas been on the Board 
of Mukand Global Finance Limited since June 23"\ 
1979. He has handled finance related functions viz. 

Surendra Bhaichand Chairman of the Company accounts, banking, indirect taxes, inco1ne tax, Rights 
1. Jhaveri Director & Chief Financial Issue, funds mobilisation, project financing a11d 

DIN- 00051319 Officer commercial negotiations etc. He had held position of 
Chief Financial Officer in Mukand Limited (Holding 
Co1npany). 

Directorship in other companies is as under: 
Bombay Forgings Li1nited 

Mc. Jayavanth Kallianpur Mall ya ;, B. Coin, 
A.C.A., A.C.S. •nd has wide professional 
experience in the areas of Accounts, Audit, Finance, 
Taxation and Corporate Laws. He ;, currently 

Jayavanth Kallianpur 
holding position of Chief Legal, Company Secretary 

Director & Company & Compliance officer in Mukand Limited (Holding 
2 Mall ya 

SecreW.ry Company). DIN - 00094057 

Directorship in other co1npanies is as under: 
a) Vidyavihar Containers Limited 
b) Adore Traders & Realtors Private Limited 
c) Allright Business Services Private Limited 

Mr. Sankaran Radhakrishnan is B.E. (Mech) froin 
Madras University & MBA (Finance & Marketing) 
from IIM, Kolkata. He worked ;n industrial 

Sankaran 
Non-Executive 

machinery division, engineering projects division 
3. Radhakrishnan 

Independent Director ood w" responsible foe the execution •nd 
DIN - 00381139 imple1nentation of NHAI road projects i11 the 

capacity of General Manager ofMukand liinited. He 
has been appointed as an Independent Director of 
Mukand Limited w.e.f. 20'h May 2019 
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BOARD OF DIRECTORS 

S<. 
Designation 

Experience including current/past position held in 
Name / DIN (Independent/whole 

No. 
time/Executive/Nominee 

other companies 

Directorship in other companies is as under: 
a) Mukand Limited 
b) Mukand Engineers Limited 
c) Vidyavihar Containers Limited 
d) India Thennal Power Limited 
e) Bombay Forgings Limited 
f) Mukand Sumi Metal Processing Limited 

Mr. Narayana Ramanathan is B. E. (Hons.) froin 
Annamalai University '"' MMS from Madras 
University. He has experience in management of 

Narayana 
Non-Executive 

manufacture •nd quality control of precision 
4. Ramanathan 

Independent Director 
machinery ond heavy-duty industrial machines 

DIN - 0 1566914 including erection and commissioning. 

Directorship in other companies is as under: 
Mukand Engineers Limited 

Mr. Sadanand Rainkrishna Joshi is a Com1nerce 
Graduate and a Chartered Accountant Presently, he 
is providing his services as Advisor to Mukand 
Lhnited (Hospet Steel Division), Holding Company. 

Sadanand 
He has wide professional experience in the areas of 

5. Ramkrishna Joshi Non-Executive Director 
Accounts, Audit, Finance, Development & 

DIN - 06519461 
Imple1nentation of infonnation '"d Accounting 
Systems, 

Directorship in other companies is as under: 
Mukand Vini Mineral Limited (Applied for na1ne 
being Struck Off) 

100 

Total 1,17,49,500 1 00 

STANDALONE AUDITED FIN�\NCIALS 

fAll amounts are in JNR. Crores excent ner sit are tlata, nerce1tl«Pes or as otlterwise stated! 

June JO, March 31, March 31, March 31, March 31, March 31, 
Particulars 2019 2019 2018 2017 2016 2015 

3months* 12months 12months 12months 12months 12months 
Total Income from 
Ooerations (net)1 536 26.49 44.92 13.29 13.24 8.76 
Net profit I (Loss) 
before tax and 
extraordinarv item 139 0.01 4.99 (2.22) (7.20) ( 1 .90\ 
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June30, March 31, March 31, March 31, March 31, March 31, 
Particulars 2019 2019 2018 2017 2016 2015 

3months* 12months 12months 12months 12months 12months 
Net profit I (Loss) 
after tax and 
extraordinan' item 1.1 1  (Q.06) 4.98 (2.34) (7.20) (2.03) 
Friuitv Share cavital 1 1 .75 1 1 .75 1 1 .75 1 1 .75 1 1 .75 1 1 .75 

Reserves & Surnlus2 22.72 21.61 2 1.67 16.69 19.03 26.23 

Net worth3 34.47 33.36 33.42 28.44 30.78 37.98 
Basic/ Diluted 
earnings per share (in 
INRl 0.94 f0.05) 4.24 (2.001 (6. (3) (( .73) 
Returit on net worth 
(%)4 3.22 (0.18) 14.91 (8.24) (23.39) £5JS) 
Net asset value per 
share nn INR)s 29.33 28.39 28.44 24.2 26.2 32.33 

I. Total Income from Operations includes write back of provisions, bad debts recovered but does not include 
miscellaneous income as disclosed in the financial statements. 

2. Reserves & Surplus include securities premium account, all reserves created out of the profits and debit or credit 
balance of profit and loss account. 

3. Net worth has been calculated as per section 2(57) of the Companies Act, 2013. 
4. Return on net worth is calculated using the formula Net profit I (Loss) after tax and extraordinary ite1n divided by 

net worth and multiplied by 100. 
S. Net asset value per share is calculated by dividing net worth by outstanding number of equity shares (i.e. 

1,1 7,49,SOO). 
6. Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off, and 

unless otherwise specified, all financial numbers in parenthesis represent negative figures. Numerical values have 
been rounded off to two decimal places. 

* Financials for the period of3 months ending on June 30, 2019 are unaudited. 

In financial year 201 8-19, Adore became a wholly owned subsidiary of the Company. However, as per exetnption 
provided in para 4(a) of IND AS 1 10 Consolidated Financial Statements of the Companies (Indian Accounting 
Standard) Rules, 2015 as read with Section 129 ofCotnpanies Act, 2013 and Rule 6 of the Coinpanies (Accounts) 
Rules, 2014, the Company 11as opted not to prepare Consolidated Financial Statements. Mukand, the ulti1nate 
holding company prepares and presents consolidate<! financial statements considering financials of the Company 
and Adore. Hence, consolidated financial statements of Company are not prepared and presented. 

INTE:H.NAL ll.ISK FACl'Oll.S 

The Company being a Non-Banking Financial Company (NBFC) engaged in activities of loans and invest1ne11ts, 
there are following inherent risk factors: 

I .  The profitability and financial condition of the Company can be affected due to non-payment by the borrowers 
due to their potential inability to adapt to changes in the econo1nic scenario, industrial scenario, global 
technologies, Indian regulatory and political environment. This may lead to an increase in the value of Company's 
non-performing assets. 

2. Company's financial performance is particularly affected by interest rate volatility. Interest rates are sensitive to 
many factors beyond its control, including the monetary policies of the RBI, domestic and international econon1ic 
and political conditions, inflation and other factors. Any fluctuations in the interest rates can adversely affect its 
borrowing costs, interest income and net interest margin, which can adversely affect results of its operations. 
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3. The business of the Company requires substantial working capital. Its ability to borrow on acceptable terms and at 
competitive rates continues to depend on various factors, tnter-alla, the regulatory environment, liquidity in the 
markets, policy initiatives in India, and its current and future results of operations and financial condition. Any 
disruption in debt funding sources will have a material adverse effect on the financial condition, results of 
operations and cash flows. 

4. It is subject to regulations framed by applicable authorities. There can be no assurance that the applicable laws 
will not change in the future or that such changes or the interpretation or enforcement of existing and future laws 
and rules by governmental and regulatory authorities will not affect Company's business and future financial 
performance. 

5. If the Company is unable to comply witl1 the capital adequacy requirements stipulated by the RB!, its business, 
results of operations and cash flows may be materially and adversely affected. 

6. Part V of Scheme provides that in the event this Scheme is not sanctioned by NCL T, this Scheme shall become 
null and void. Each company shall pay and bear their respective costs, charges and expenses in connection with 
this Scheme. This exposes the Company to the risk of bearing costs, charges and expenses in connection with the 
Scheme. 

SUJ\iIMARY OF OUTSTA:NDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

A. Total number of outstanding litigations against the Company and amount involved - NIL 

B. Brief details of top 5 material outstanding litigations against the Company and amount involved - NIL 

C. Regulatory Action, if any disciplinary action taken by SEBI or stock exchanges against the Promoters/Group 
companies in last 5 financial years including outstanding action, if any - NIL 

D. Brief details of outstanding criminal proceedings against Promoters: 

COMPLAINT FILED 
AMOUNT 

PARTICULARS 
BYCOJMPANY 

CURRENT STATUS INVOLVED 
INRin LAKHS 

he case relates to taking Cenvat Credit on scrap 
eceived from Simandhar Steel Movers Ltd. The 

..,entral Excise Department has alleged in their 
Complaint that Mukand Ltd. i.e Accused No. 10 had 

Criminal Commissioner of Central polluded with other entities to avail of Cenvat 
"'redit. The Chief Metropolitan Magistrate's Court, Unascertainable Complaint Excise !Mumbai had adjourned the matter to 10.08.2019 for 
twant of police report against the execution of !warrants that were issued earlier against the 
!Accused No. 1,2,3 & 4. Lastly on 10.08.2019, the 

roceedin!,! is adiourned to 14.10.2019. 

ANY OTflF,R IMPORTANT INFORMATION OF THE COJ\ilP . .\NY � NIL 

DECLARATION BY TIIE COMI)ANY 

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and the 
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by Securities and 
Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992 as the 
case may be, have been complied with and no statement made in this disclosure document is contrary to the 
provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India Act, 
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1992 or rules made or guidelines or regulations issued thereunder, as the case may be. We further certify that all 
statements in the disclosure document are true and correct. 

For MUKAND GLOBAL FINANCE LIMITED 

Date: October 181\ 2019 
Place: Mumbai 



MU KAND 
CIN L 99999 MH 1937 PLC 002726 
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MUKAND LIMITED 
Regd. Office : Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30,2019 

Rs. Crores 

Particulars 

I Revenue from 

II Other Income 
a)_ Interest Income 
b) Gain on Fair Valuation of Investments 
c) Miscellaneous Income 

II Other Income 
III Total Revenue !+II 

IV EXPENSES 
a) Cost of ma�erials consumed 
b) Purchase cf Stock in Trade 

c) 
Changes in inventories of finished goods 
and work-in-progress 

d) 
e) Finance Costs 
f) Depreciation 

g) 
Stores,Spares Components, Tools etc. 
consumed 

h} Other Expenditure 

i) Expenditure transferred to Capital 
Account 

IV Total 
v Profit before tax 
VI Tax Expense 

Deferred Tax Credit 
Total Tax 

VII for the 

VIII Other Comprehensive Income 
Items that will not be reclassified to 
Profit or loss-

a) Actuarial Gain on defined benefit 
obligations 

b) 
Net gains on Fair Value changes of 
Equity Instruments 
Less : Deferred tax on above 
Net 

IX Total Comprehensive Income (VIl+VIII) 

x Paid-up equity share capital - Face 
value Rs.10/- per Share 

XI 
Reserves (excluding Revaluation 

XII 
Earnings per Equity Share (EPS) - Face 
Value Rs 10/- each (not annualised) 

Basic and Diluted EPS (in Rs.) 

Quarter ended 

30-Jun-19 
Unaudited 

821.94 

13.13 

2.75 

15.88 
837.82 

475.76 
0.03 

(29.88) 

48.58 
81.60 
18.32 

134.92 

155.60 

(0.93) 

884.00 

14.05 
14.05 

0.80 

0.55 

(31.58) 

(2.27) 

31-Mar-19 
Audited 

839.64 

20.23 
23.67 -

0.84 -

44.74 
884.38 

427.89 
0.48 

22.65 

52.70 -
82.51 
14.09 

134.52 

186.59 

(0.42) 

921.01 

14.45 
14.45 

-

0.71 

1.64 

1.79 

(20. 39) 

( l. 57) 

r�\/·H'Ai 

Year ended 
30-Jun-18 31-Mar-19 
Unaudited 

820.40 3,587.64 

-

9.23 49.88 
23.67 

0.50 5.79 

9.73 79.34 
830.13 3,666.98 

-
477.28 1,953.43 

4.07 11.60 

(42.28) {17.96) 

51.73 208.38 
71.62 303 . 30 
14.18 58.30 

135.51 589.68 

151.58 694.39 

(0.25) (1.81) 

863.44 3,799.31 

11.11 48.22 
11.11 48.22 

-

0.83 3.20 

1.64 

0.57 3.50 

(21.63) (80.61) 

141.42 

912.03 

-
(1.57) ( 5. 95) 
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MUKAND LIMITED 

- -
SEGMENT REVENUE 

1) Specialty Steel 

2) Industrial Machinery ll Engineering 
Contracts 

Sub-total - - -

Less : Inter Segment Revenue 

!Total Segment Revenue 

1) 

2) 

-

A 
1) 

2) 

3) 

B_ 
1) 

2) 

3) 

SEGMENT RESULT 

S�cialty Steel 

Industrial Machinery ll Engineering 
Contracts 

Less : Inter segment margin 

Total Seament Result 

Add I (l.ess) : 

Other net un-allocable : 
Interest Income - -
In came 
Exoendlture 

-

-

-

Other net un-allocable (expenditure) / 
income 

Profit II Lass) before Finance co•t• 

Less : Finance costs 
-

Prori�.l (LOss) before tax 

SEGMENT ASSETS I L.IABIUTIES 

segment A•seh 
Specialty Steel 
Industrial Machinery ll Engineering 
Contracts 
Coroorate - Unallocable 

Segment Liabilities -
Specialty Steel 
Industrial Machinery & Engineering 
Contracts 
Coroorate - Unallocable 

Total Net cao1tal Emoloyed 

-

-

Rs. Crares 
Quarter ended Year ended 

30-Jun-19 31-Mar-19 30-Jun-18 31-Mar-19 
U_naudited Audited Unaudited Audited 

- -
792.54 794.90 794.63 3,451.36 

30.50 45.59 25.98 138.66 

823.04 840.49 820.61 3,590.02 

-
CIAO) (0. 85) - (Q.21) _ Q 38J 

821.94 839.64 1 820.40 3,587.64 

35.24 14.18 35.96 130.62 

(10.62) (6.05) ( 1.95) ( 13.26) 

(0.14) (0.05) (0.01) (C.20) 

24.41 8.08 14.00 117.16 

13.13 20.23 9.23 49.88 
2.75 24.51 a.so 29.46 

(4.94) (6 .94) (5.42) (25.53) 

10.94 37.80 4.31 53.81 

35.42 45.88 38.31 170.17 

81.60 82.51 71.62 303.30 

-
{36.63) 

-
(3�.31) J132.33) (46.18) 

30-Jun-19 31-Mar-19 30-Jun·lB 31-Mar-19 

2,237.13 2,220.48 2,370.98 2,220.48 

379.83 388.84 396.77 388.84 

1 781.27 1 768.88 1 646.31 1 768.88 
4,398.23 4,378.20 4 414.06 4,378.20 

--
854.30 777.80 921.47 777.80 

73.61 80.92 65.55 80.92 

2 451.09 2 466.03 2 314.60 2 466.03 
3,379.00 3 324.75 3,301.62 3 324.75 

1.019.23 I 1,053.45 I 1,112.44 1,053.45 



Notes: 

1. The above results have been reviewed by the Audit Committee and approved 

by the Board of Directors at its meeting held on 8th August 2019. Statutory 

Auditors of the Company have conducted Limited Review of these Financial 

Results. 

2. The Company has adopted Ind AS 116 "Leases" effective 1st April 2019, as 

notified by the Ministry of Corporate Affairs (MCA) vide Companies (Indian 

Accounting Standard), Amendment Rules, 2019, using the retrospective 

approach as specified under Para CS(b) of IND AS 116. The adoption of this 

Standard does not have any material impact on the loss for the quarter ended 

30th June 2019. 

3. As reported last year, the Scheme of amalgamation between the Company, a 

subsidiary, a step-down subsidiary and an associate Company is pending 

approval of National Company Law Tribunal and other statutory or regulatory 

authorities as may be applicable. The Appointed Date for this amalgamation is 

1st April 2019. 

4. Management's response to the observations of the auditors on the financial 

statements for the year ended 31.03.2019: 

a. The investments in and debts / advances due from Bombay Forgings 

Limited (BFL) was at Rs. 94.50 Crore (Gross) as at 30th June 2019 as 

against Rs. 92.23 Crore (Gross) as at 31st March 2019. Adequate provision 

of Rs. 48.50 Crore (approx.) against trade receivables has been made in 

the accounts by way of expected credit loss. The management, considering 

the valuation of unencumbered fixed assets and value of current assets of 

BFL, considers the balance 'net exposures' to be 'Good' and adequately 

covered and barring unforeseen circumstances expects full realisability of 

the same in future. 

Page 1 of 2 
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b. The Company in previous years executed road construction projects in the 

state of Uttar Pradesh with National Highway Authority of India (NHAI) 

along with Centrodorstroy (CDS), Russia. The exposure on this account as 

at 30th June 2019 aggregated Rs. 121.52 Crore as compared to Rs.121.47 

Crore as at 31st March 2019. Arbitral Tribunals gave its awards towards 

claims in favour of CDS. NHAI and CDS have settled the claims at 

Rs.125.71 Crore to avoid further litigation. The final settlement of 

Company's dues with CDS is under progress. In the opinion of the 

management, exposure of the Company would be realized fully. 

5. The figures of last quarter of FY 2018-19 are the balancing figures between 

audited figures in respect of full financial year and the published year to date 

figures upto the third quarter of the said financial year. 

6. Figures in respect of the previous period have been regrouped / recast 

wherever necessary in case of above results. 

By Order of the Board of Directors 
For Mukand Ltd., 

� VvlA1� 
Niraj Bajaj 

Chairman & Managing Director 

Place : Mumbai 
Date : 8th August 2019 

\&·�{ILL 
Rajesh V. Shah 

Co-Chairman & Managing Director 

Page 2 of 2 
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B 
Chartered Accountants 

Auditor's Review on Unaudited Standalone Financial Results of 
Mukand Limited to the 33 of SEBI and Disclosures 

2015 

To the Board of Directors 

Mukand Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of 
Mukand Limited ("the Company") for the quarter ended June 30, 2019 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared in accordance with recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" as 

prescribed under Section 133 of Companies Act, 2013 read with relevant rules issued there 
under and other accounting principles generally accepted in India. Our responsibility is to issue 

a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review is limited primarily to 
inquiries of the company personnel and analytical procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5. We draw attention to the followings : 

(i) Note 4(a) to the Statement, relating to exposures in Bombay Forgings Limited ("BFL") 

aggregating Rs. 94.50 crores (gross) as at June 30, 2019 (Rs. 92.23 crores (gross) as at 

March 31, 2019). The Management has created a provision of Rs. 48.50 crores 

(approximately) on this exposure following the expected credit loss principle and, barring 

any significant uncertainties in future, has relied upon the valuation of unencumbered 
fixed assets and the value of current assets for the balance portion of exposure in BFL. 
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HARIBHAKTI co LP 
Chartered Accountantc; 

(ii) Note 4(b) to the Statement, relating to the exposures aggregating Rs. 121. 52 crores as at 

June 30, 2019 (Rs. 121.47 crores as at March 31, 2019), in respect of road construction 
activity, the claims for which have been awarded to Centrodorstroy (CDS) Russia by the 
Arbitral Tribunals, which has been subsequently settled between NHAI and CDS at Rs 
125.71 crores. The final settlement between CDS and the Company is under process. The 
Management expects to realise its exposure fully. 

Our report is not modified in respect of these matters. 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W /W100048 

Sumant Sakhardande 

�o.: 034828 

UDIN: 19034828AAAADL4169 
---

Place: Mumbai 

Date: August 08, 2019 

Continuation Sheet 
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Sr. 
No. 

1 
2 
3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

Mukand Engineers Umited 
Kalwe Works . Thane-Bclapur Road. 
Post Office Kalwe. Thane, Maharashtra, 
India 400 605. 

T: 91 22 2172 7500 I 7700 F 91 22 2541 0291 
E : mel@mukond com 

Regd Office. Bajaj Shavon. Jamnalal Bajaj Marg, 
226 Narimon Point, Mumbai, Indio 400 021. 
www.mukandenglneers.com 
CIN L45200MH1987Pl.C042378 

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30th JUNE 2019 

Particulars 

Revenue from Operations 
Other Income 
Total Income (1 + 2) 

Expenses 
al Cost of Matenals Consumed 

bl Sutreontract Expenses 

c) Purchase of goods including traded goods 

d) Changes In lnventones of Finished Goods and 
Work In Progress 

•) Other Contract Execution Costs If) Employee Benefits Expense 

lal Finance Coats 
h) Oepreaation and Amortlsalion Expense 
I) Other Exoenses 
Total Expenses 

Proflt/(Loss) before exceptional items 
and tax (3 • 4) 

Exceptional items 

Profit/(Lossl boforo tax (5 -61 

Tax Expense 
- Current Tax 
· MAT Credit Entitlement 
- Deferred Tax 

Proflt/(LOH) alter tax (7 • 8) 

!Other Comprehensive Income (net of tax) 
Items that will not be redassifed to profrt o r loss 

Total Other Comprehensive Income 

Total Comprehensive Income/ (Loss) (9 + 10) 

Paid-up Eau11Y Capital 
(Face value of Equity Shares:- Rs.10/· each) 

tin lakhs 

For Quarter Ended YHr 
Ended 

30.06.19 31-03.19 30.06.18 31.03.19 
Unaudited Audited Unaudited Audited 

1 265 1633 1 148 5344 
68 97 49 159 

1,333 1,730 1,197 5,503 

49 78 41 247 
351 979 450 2,163 

565 683 326 1,939 

188 (320) (250) (480) 
37 23 59 198 

371 404 376 1,455 
293 263 217 1,001 

23 23 28 105 
237 294 239 1,057 

2,114 2,427 1,486 7,685 

(781) (697) (289) (2,182: 

- . 81 

(781) (697) (289) (2,263) 

(8) (8 (9 (50) 
- . 
- . 

(8) (8) (9) (50) 

(773) (689) (280) (2,213) 

(65) (41) (11) (24) 

(65) (41) (11) (24) 

(838) (730) (291) (2,237) 

1,258 1,258 1,258 1,258 

13 Basic •nd Diluted EPS (Rs.) (6.66) (580 (2 31 (17.61 (" Not Annualised) 

MU KAND 
ENGINEERS 
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REPORTING OF SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED 
�in lakhs 

Sr. 
Particulars For Quarter Ended 

Year 
No. Ended 

30.06.19 31.03.19 30.06.18 31.03.19 
Unaudited Audited Unaudited Audited 

1 SEGMENT REVENUE 

Engineering Construction 1 ,097 1,465 979 4,671 

lnfotech 168 168 169 673 

Total 1,265 1,633 1,148 5,344 

Less: Inter Segment Revenue -

Net Sales /Income from Operations 1 ,265 1,633 1,148 5,344 

2 SEGMENT RESULTS . 

Engineering Construction (517) (423) (136) (1,407) 

lnfotech 78 36 82 283 

Total (439) (387) (54) (1,1 24) 

Less: 

i) Interest Expenses (Net) 293 263 217 1,001 

ii) Other un-allocable expenditure I (income)(Net) 49 47 18 141 

Total Profit /(Loss) before Tax (781) (697) (289) (2,266) 

3 CAPITAL EMPLOYED: 

Segment Asset 

Engineering Construction 10,344 13,538 1 1 ,  167 13,538 

Info tech 293 178 339 178 

Unallocable corporate assets 8,234 3,913 8,315 3,913 

Total 18,871 17,629 19,821 17,629 

Segment Liabilities 

Engineering Construction 5,657 5,934 6,342 5,934 

lnfotech 253 246 74 246 

Unallocable corporate liabilities 12, 100 9,750 9,760 9,750 

Total 18,010 15,930 16,176 15,930 

TOTAL CAPITAL EMPLOYED IN THE COMPANY 861 1,699 3,645 1,699 
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Notes· 
1 The above financial results were reviewed by the Audi! Committee and approved by the Board of 

Directors at their respective meetings held on 8th August, 2019.The above results were also subject 
to limited review bv the Statutorv Auditors. 

2 The Company has adopted Ind AS116 "Leases"effective April 1, ,2019 as notified by the Ministry of 
Corporate Affalrs(MCA) In the Cmpanies (Indian Accounting Standards) Amendment Rules 2019 
using modified retrospective method.The adoption of this standard did not have any material impact 
on the profit/loss of the current quarter 

3 Figures for previous year/period have been regrouped wherever necessary. 
For and on behalf of the Board 

Place: Mumbai 
Rajesh v. Shah 

Chairman 
OIN-00021752 Date: 8th August 2019 
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K. K. MANKESHWAR & CO. 
CHARTERED ACCOUNTANTS 

331, KALYANDAS UDYOG BHAVAN. 
CENTURY BAZAR LANE, 

PRABHADEVI, MUMBAI • 400 025. 

Phone : 022·6663 3296 
Email: mum@kkmindia.com 

Independent Auditors Report On Unaudited Quarterly Financial Results of 

the Companv Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 C as amended). 

To the board of directors of 

Mukand Engineers Limited 

1 .  We have reviewed the accompanying statement of standalone unaudited financial 

results ('the Statement') of Mukand Engineers Limited ('the Company') for the 

quarter ended 30 June 2019, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (the Regulations) (as amended), read with 

relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's Management and 

approved by the Company's Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down i n  Indian Accounting 

Standard 34 ('Ind AS 34'), "Interim Financial Reporting", prescribed under Section 
133 of the Companies Act, 2013 ('the Act') read with relevant rules issued 
thereunder, SEBI Circular dated 5 July 2016, and other accounting principles 

generally accepted i n  India. Our responsibility is to express a conclusion on the 

Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (SRE) 2410, Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity, issued by the Institute of Chartered 
Accountants of India. A review of interim financial information consists of making 

inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted i n  accordance with the Standards on Auditing 

specified under Section 143(10) of the Act, and consequently, does not enable us to 

obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accord ingly, we do not express a n  audit opinion. 

4. Based on our review cond ucted as above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in ap R · le Indian 

Accounting Standards specified under Section 133 of the Act re d � SEBI 
.. � '» 
. (., 

OFFICES : .p 
NAGPUR • RAIPUR• NEW DELHI • PUNE 
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· K. K. MANKESHWAR & CO. 
CHARTERED ACCOUNTANTS 

331, KALYANDAS UDYOG BHAVAN, 
CENTURY BAZAR LANE, 
PRABHADEVI, MUMBAI • 400 025. 
Phone : 022-6663 3296 
Email : mum@kkmindia.com 

Circular, and other accounting principles generally accepted in India, has not 

disclosed the information required to be disclosed in accordance with the 

requirements of the Regulations including the manner in which it is to be disclosed, 

or that it contains any material misstatement. 

~ GIRISH M. PATHAK 
Partner 
Membership No. 102016 

For and on behalf of 

K K MANKESHWAR &. CO. 
Chartered Accountants 
FRN - 106009W 

UDIN:191020 16AAAACC2771 

Mumbai, dated the sth August, 2019. 

OFFICES : 
NAGPUR • RAIPUR • NEW DELHI • PUNE 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1 979PLC021418 

Suppllmentary Unaudited Balance Sheet as at 30th June, 2019 

P a rt i c u l a r s  

i I ) EQUITY AND LIABILITIES 

1 Shareholders' Funds : 

snare Capital 
Reserves and Surplus 

2 Non-current Llabllitles : 

Long Term Financial LJabililies 

3 Current Llabllltles : 

Short Term Financial Liabilities 
Other Current Liabilities 
Short Term Provisions 

TOTAL EQUITY AND LIABILITIES 

( II )  ASSETS 

Non-Current Assets : 

Property, Plant and Equipment (Tangible) 
Non-Current Investments 

Deferred Tax Asset (Net) 
Other Non-Current Assets 

2 Current Assets : 

Trade Receivables 
Cash arid Cash Equivalents 
Short Term Financial Assets 

Other Current Assets 

TOTAL ASSETS 

Place : Mumbai 
Date : 7th August, 2019 

NtJte 
No. 

2 

3 

4 
5 
6 

7 
• 
9 

10 
1 1  
12 
13 

As at 30th June, 2019 
Unaudited 

Rupees 

11,74,95,000 

22,71,73,637 

1,59,90,74,167 
39,65,029 
65,32,615 

2,28,789 
13,91,ns 

1,61,529 
70,68,200 

6,69,600 
10,65,466 

1,95,01,44,324 
1,71,62,761 

34,46,68,637 

2,46,52,000 

1,60,85,71,811 

1,97,78,92,448 

88,50,297 

1,96,90,42,151 

1,97 ,78,92,448 

For Mukand Global Finance Limited 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1979PLC021418 

Supplimentary Unaudited Statement of Profit and Loss 
for the Quarter ended 30th June, 2019 

P a r t i c u l a rs 
Note 
No. 

Quarter ended 30/0612019 
Unaudited 

Rupees 

INCOME 

I) Revenue from Operations: 

Interest- Gross (T.D.S. : Rs.48,05,3531-) 

Provisions for Non-Performing Assets (NPA) Written Back 

II) Other Income: 

Advisory and other fees (T.D.S. : Rs.81 ,000/-) 

Ill) TOTAL REVENUE ( I +  II ) 

IV) EXPENSES: 

Employee Benefit Expenses 

Finance Costs 

Depreciation and Amortization Expenses 

Other Expenses 

Provi$ion for Standard Assets 

TOTAL EXPENSES (IV) 

14 
15 

16 

V) Profit I (Loss) before Exoeptional and Extraordinary Item"' 11nd Tax {Ill - IV) 

VI) Exceptional Items: 

VII) Profit f (Loss) before Extraordinary Items and Tax (V +VI) 
VIII) Extraordinary Items: 

IX) Profit I (Loss) before Tax (VII · VIII) 

X) Tax Expense: 
Current Tax 
Deferred Tax (Credit) I Charge 

XI) Profit I (Loss) from Continuing Operations (IX • X) 

XII) Profit f (Loss) from Discontinuing Operations 

XIII) Tax Expense of Discontinuing Operations 

XIV) Profit I (Loss) from Discontinuing Operations (XII · XIII) 

XV) Profit I (Loss) for the Period (XI + XIV) 

Number of Equity Shares outstanding during the year 

XVI) Basic and Diluted Earning Per Shsre (in Rs.) 

Nominal Value Per Share (in Rs.) 

28,00,000 
8,001 

4,82,54,597 

45,00,000 

s,10,000 

5,35,64,597 

3,78,993 

3,85,10,749 

11,412 

5,97,802 

2,00,000 

3,91i,98,956 

1,38,85,641 

1,38,65,641 

1,38,65,641 

28,08,001 

1,10,57,640 

1,10,67,640 

1, 17,49,500 

0.94 

10.00 

For Mukand Glo"bal Finance Limited 

Place : Mumbai 
Date : 7th August, 2019 
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MUKAND GLOBAL FINANCE LIMITED 
CIN·U67120MH1979PLC021418 

Notes to the Unaudited Financial Statements for the quarter ended 30th June. 2019 

NOTE N0. - ' 1 '  

SHARE CAPITAL 

Authorised Capital : 
15,000,000 Equity Shares of Rs.10f· each. 
10,000,000 Preference Shares of Rs.10/- each. 

Issued, Subscribed and Paid · u p :  
1 1 ,749,500 Equity Shares of Rs.101- each, fully paid-up 
(Entire Capital held by Mukand Ltd. - The Holding Company and its Nominees) 

There was no change in the number of shares during the reporting period. 

During the period of five years immediately preceding the date of Balance Sheet, no shares were: 
a) allotted as fully paid 'Nithout payment being received in cash 
b) issued as fully paid-up by way of Bonus Shares 
c) bought back. 

There are no forfeited shares. 

NOTE N0. - ' 2 '  

RESERVES AND SURPLUS 

Securities Premium: 
As per last Account 

Reserve Fund ln tenns of Section 45 I C (i) of 
Reserve Bank of lndla Act, 1934: 
As per last Account 
Transferred from Surplus in the Statement of Profit and Loss 

in terms of Section 45 1 C (i) of Reserve Bank of India Act, 1934 

Surplus I (Deficit) In the Statement of Profit and Loss: 
As per last Account 
Add: Profit/ (Loss) for the period I year BIS per statement of Profit and Loss 

Appropriations : 
Transfer to Reser...e Fund in terms of Section 451 C (i) 
of Reserve Bank of India Act, 1934 

3,77,77,189 

3,33,38,808 
1,10,57,640 
4,43,96,448 

... , 
30/06/2019 
Unaudited 

Rupees 

15,00,0D,ODO 
10,00,00,000 

25,00,00,000 

1 1,74,95,000 

11,74,95,000 

14,50,00,000 

3,77,77,189 

4,43,96,448 

22,71,73,637 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1979PLC021418 

Notes to the Unaudited Financial Statements for the Quarter ended 30th June. 2019 

NOTE NO • •  • 3 I 
LONG TERM FINANCIAL LIABILITIES 
Unsecured Loans (Borrowings): 
From Other than Related Parties 
Loans are taken @ interest rate of 12% p.a. re-payable after 1 year. 

NOTE NQ • •  ' 4 '  

SHORT TERM FINANCIAL LIABILITIES 

Unsecured Loans {Borrowings): 
From Related Parties 

Loans are take n @  interest rate of 12% p.a. re-payable within 1 year 

Interest Accrued on Unsecured Loans: 
lnteresl accrued but not due on loans 
Interest accrued and due on loans 

NOTE NO. · '  5 '  

OTHER CURRENT LIABILITIES 

Withholding Tax (TOS Payable) 
Expenses Payable 
Other Payables 

NOTE N0. � ' 6 '  

SHORT TERM PROVISIONS 

Provisions for Employee Benefits 
Provision for Standard Assets as per RBI Prudential Norms 

3,32,51,227 
30,30,72,940 

Asat 
30/0612019 
Unaudited 

Rupees 

2,46,52,000 

1,26,27,50,000 

33,63,24,167 

1,59,90, 7 4, 167 

39,16,629 
46,800 

1,600 

39,65,029 

5,32,615 
50,00,000 

55,32,615 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1979PLC021418 

Notes to the Unaudited Financial Statements for the Quarter ended 30th June. 2019 

NOTE N0. - ' 7 '  
NON-CURRENT INVESTMENTS ·AT COST I BOOK VALUE 

Long Tenn -
Other than trade I Quoted l :  

(A) lnvesbnent in Equity Shares {Quoted):-

Bajaj Holdings & Investment Limited 
850 Equity Shares of Rs.10/- each, fully paid up 

I C I C I Bank Limited 
9,625 Equity Shares of Rs.2/- eacn, fully paid up 

Total Investment In Quoted Equ ity Shares (A) 
Other than trade ( Unquoted I :  
(B) Investment in Equity Shares (Unquoted): 

Stainless India Limited (Associate Company) 
5,81,400 Equity Shares of Rs.101- each, fully paid up 

Less:- Provision For Diminution In Value of Investments 

Pradlp Realtors Private Limited (Associate Company) 
5,342 Equity Shares of Rs.10/- each, fully paid up 

Mukand Vini Mineral Limited (Associate Company) 
100 Equity Shares of Rs.10/- each, fully paid up 

Less:- Provision For Diminution Ir. Val tie of Investments 

Adore Traders & Realtors Private Limited {Wholly Owned Subsidiary Company) 
50,000 Eqully Shares of Rs.10f- each, fully paid up 

Bombay Forgings Limited {Associate Company) 
11,000 Equity Shares of Rs.66.67(- each, fully paid up 

Hosp et Steels Limited (Associate Company) 
27,500 Equity Shares of Rs.10f-each, fully paid up 

Total Investment in Unquoted Equity Shares (B) 

Total Investment in Shares • Non-Current Investments (A + B) 
Aggregate amount of Quoted Investment 
Market value of Quoted Investments as per 'Bombay Stock Exchange Limited' Price 
Aggregate amount of Unquoted Investment 
Aggregate Provision for Diminution in the Value of Investments 

58,43,140 
68,43,140 

1,000 
1 000 

""'' 
30106/2019 
Unaudited 

Rupees 

1,50,442 

5,36,067 

6,86,509 

53,420 

3,21,150 

55,000 

2,76,700 

7,05,270 

13,91,779 

6,86,509 
72,74,694 
66,49,410 
58,44,140 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1979PLC021418 

Notes to the Unaudited Financial Statements for the Quarter ended 30th June, 2019 

NOTEN0. - ' 8 '  
DEFERRED TAX ASSET (Net) 
Deferred Tax Asset on account of: 
Provision for Employee Benefits 
Less: 
Deferred Tax Liability on account of: 
Depreciation on Fixed Assets 

NOTEN0. - ' 9 '  

OTHER NON-CURRENT ASSETS 
Advance Payment of Tax and Tax Deducted at Source 
less : Provision for Income Tax 

Advance Payment of Tax and Tax Deducted at Source (Net of Provisions) 

Security Deposit 

NOTE N0. - ' 1 0 '  

TRADE RECEIVABLES (Unsecured and Considered Good) 
Receivables outstanding for a period exceeding six months 
Other Receivables 

NOTE N0. - ' 11 ' 

CASH AND CASH EQUIVALENTS 
Cash in hand 

Balances with Scheduled Bank: 
In current Account 

NOTE N0. - ' 12 '  

SHORT TERM FINANCIAL ASSETS 
Unsecured Loans and Advances (Considered Good): 
Inter-Corporate Deposits Given: 

To Related Parties 
To Others 

Interest Receivable on Inter Corporate Deposits Given 

NOTE N0. - ' 1 3 '  

OTHER CURRENT ASSETS 
Advances recoverable In cash or in kind or for value to be recetved 
(Unsecured and Considered Good) 

1,10,69,609 
40,91,409 

7,14,15,000 
1,64,66,85,000 

... .. 
30/06'2019 
Unaudited 

Rupees 

1,66,176 

4,647 

1 61 529 

69,78,200 

90,000 

70,68,200 

6,69,600 

6,69,600 

7,765 

10,57,701 

10,65,466 

1,71,81,00,000 

23,20,44,324 

1,95,01,44,324 

1,71,62,761 

1,71,62,761 
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MUKAND GLOBAL FINANCE LIMITED 
CIN-U67120MH1979PLC021418 

Notes to the Unaudited Financial Statements for the Quarter ended 30th June. 2019 

NOTE N0. - ' 14 '  

EMPLOYEE BENEFIT EXPENSES 
Salaries, Allowances, etc. 
Contribullon to Provident Fund 
Welfare Expenses 

NOTEN0. - ' 1 5 '  

FINANCE COSTS 
Interest on Loans From Companies 

NOTEN0. - ' 1 6 '  

OTHER EXPENSES 
Legal and Professional Fees 
Repairs and Maintenance 
Auditor's Remuneration : 

As Auditors 
As Tax Auditors 
For Certification Work 

Telephone Expenses 
Travelling and Conveyance 
Directors' Sitting Fees 
General Expenses 

12,500 
2,500 
5,000 

Quarter ended 
30/0612019 
Unaudited 

Rupees 

3,16,793 
18,954 
43,246 

3,78,993 

3,85,10,749 

3,85,10,749 

2,09,765 
12,442 

20,000 

24,877 
65,754 
16,000 

2,48,964 

5,97 802 
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ADORE TRADERS & REALTORS PRIVATE LIMITED 
CIN No. : U45201MH2006PTC163824 

Supplimentary Unaudited Balance Sheet as at 30th June, 2019 

Particulars 

]. EQUITY AND LIABILITIES 

( 1) Shareholders' Funds 

(a) Share capital 

(b) Reserves and Surplus 

(2) Non Current LiabilitJes 
(a) Long-term Borrowings 

121 Current LiabilltJes 
(a) Short-term Borrowings 

(b) Other Current Liabilities 

II. ASSETS 

(1) Non-Current Assets 

(a) Non Current Investments 

(2) Current assets 

(a) Cash and cash equivalents 

(a) Short Term Loans and Advances 

(a) Other Current Assets 

(a) Miscellaneous Expenses not Written Off 

For Adore Trade.rs & Realtors Private Ltd. 

~ 
UMESH V. JOSHI 
Director 
DIN : 00152567 

Place : Mumbai 
Date : 07-08-2019 

Note Asat 
No. 30-06-2019 

Rs. 

1 5,00,000 
2 (16,06,08,645) 

3 69, 70,00,000 

4 5,00,00,000 
5 9,22,05, 153 

Total 67,90,96,508 

6 8,500 

7 6,71,253 

8 51 ,23,50,000 

9 15,87 ,20,309 
10 73,46,446 

Total 67,90,96,508 
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ADORE TRADERS & REALTORS PRIVATE LIMITED 
CIN No. : U45201MH2006PTC163824 

Suppllmentary Unaudited Statement of Profit and Lou for the Quarter ended 30th June, 2019 

Particulan 

I. Income 

Revenue from Operations 

Total Revenue (l) 
D. Expenses 

Purchase 
l<'inancc Costs 
Other Expenses 

Total Expenaea (Il) 
ID. Profit/(Loss) before exceptional ite.ms and tax (HI) 

rv. Exceptional ltellllt 

v. Profit/ (Lou) before extraordinary items and and tax (W·IV) 
VI. Extnaordlnary Items 

vn. Proflt/(Lou) before tax (V-VI) 
vm . Tax Expense• 

Current Tax 
Deferred Tax 

IX. Proflt/(Lou) for the period from continuing operations (Vll·VW) 

x. Pront/{Lou) from cliscontJnu.Jnc operationa. 

XI. Tax Expenses of discontinuing operations. 

XII. Proflt/(Lo11) from discontinuing operations. (X·Xl) 
xm. Pront/(Loas) for the period (IX-tXII) 

Number or Equity Shares outstanding during the year 

XIV. Buie and Diluted Earn.inti per Ectuity Shares (in Ra.) 

Nominal Value per Equity Share 

UMESH V. JOSHI 
Director 
Dll'f : 001:52:567 

Place : Mumbai 
Date : 07-08-2019 

Note Ouarter ended 
No. 30-06-2019 

Ra. 

1 1  2,75,30.356 

2,75,30,356 

1,17,18,553 
12 2,24,77,972 

13 1.13.795 

3,43, 10,320 

(67,79,964) 

. 

(67,79,964) 

. 
(67,79,964) 

. 
. 

. 
(67,79,9641 

. 

. 

. 
167,79,9641 

50,000 

(1�5.60) 

10 
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ADORE TRADERS & REALTORS PRIVATE LIMITED 
CIN No. : U45201MH2006PTC1638::l4 

Notes to the Unaudited Financial Statements for the Quarter ended 30th Jwie, 2019 

Particulars AaAt 
30.06-2019 

Ra. 
'Note 1 :· SHARE CAPITAL 

A Autlaorla-4 Shaff Capital 
100.000 EQu1ty Shares or Rs.JO/- each 10,00,000 

Total 10 00,000 

lasue4 Share capital 
S0,000 Equity Sharcs ofRa.10/- each 5,00,000 

Total 6 00 000 

Subscribed and PaJd-up ahJLre Capital 
50,000 Equity Shares of Re.10/- each 5,00,00-0 

Total 6,00,000 

Note 2 :· RESERVES a. SURPLUS 

8urplua I (Dellclt) lll. tho Statement of Proflt ud Lou 

Balance a• per last Balance Sheet (15,38,28,681) 
Add : Proli1 / (Loss) dunng the year (67,79,964) 
Closing Balance (16,06,08,645) 

Total 116,06 01 6451 
ffote 3 :- LOl'fG TERM BORROWDIGS 

l) Unaecuied 
lntercorporate Depoelts taken from Othcra 69,70,00,000 

Total 69 70 00 000 

lfote 4 :· SHORT TERM BORROWDIGS 

1) Unsecured 
lntercorpora1e Dt"po811& taken Crom Othera 5.oo.oo.ooo 

Total 6 00 00 000 

lfote 5 :- OTtmll CURIU!JfT LIABIUTIES 

lnlctcat accrued and due on unoccured loMa 81,04,521 
lntcrcat accrued nnd not due on loans 3,25,12,964 
Other Llabilitlcs:· 

a) OST Payable 10.82,896 
b) Expenses Payable 53,050 
c) 1'radea Advance 3,65,33,833 
d) Tradea Payable 1.38.27,889 5,14.97,668 

Total 9,22,05,153 

ffote 6 :- •Olf-CURJtDT ll'JVESTll!lfTS 

Other thu trade (Unfl\lOted) 

(II Inveatmenta I.II. Equity Shares 

Catalyst Finance Private Umited 
8,500 EQu1ty Shnrea or Rs. 100/- each, fully paid up. 8,52,125 
Less : Provi�ion for Diminution in Value of 8,43,625 

lnvcsuncnts 8,500 
-

��<;, �r�--. Total a,&oo 

i lil 1� J �� ..., � 0 

� � .. ;yq, � '1J1 }\\\)� 
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ADORE TRADERS & REALTORS PRIVATE LIMITED 
Cllf Ko. : U45201MB2006PTC163824 

lfotea to the Un.udJted Fiuaacl&l Statcmenta for the Quiutor ended 30th June, 2019 

Particulan 

lfote 7 :·CASH AlfD CASH EQUIVALBITS 

Balance with Schedule Banke: 
In Current Accounts 

•ote a :· SHORT TERM LOA.NS A.ND ADVAJICES 

1) Uoaecured Lo&Da 
lntercorporate Deposits Given to Others 

:II Adftllce• 
Project Advances 

l'lote 9 :- OTHER CURRENT ASSETS 

Interest Receivable on Loans 
Advance Tax/Tex Deducted at Soun:e 
M·Vat Deposit 
Other Receivable 
OST Set Off RccctYablc 

•ote 10 :- MISCELLAllEOUS EXPEllSES 1101' WRI'M'M OFF 

Project Expen aes 

lfotc 11 :· RBVENUE FROlll OPltRATIONS 

Interest Received on Loans 
SAlra 

l'lote 1::1 I· FlNAl'IClt COSTS 

Interest on Loans 

lfote 13 :- OTHER £XPE!f8ES 

LegiU & Profe118.torutl Cbargea 
Auditora Remuneration: 

As Auditora 
For Taxation Md Other Mattera 

General E.'CPCD&el 

A 

(0 

-��l'RI V4)'e 
r.' ..... "� � :"\ � 

AaAt 
30.06-2019 

Ra . 

6,71,253 

Total 6 7 1 253 

50,93,50,000 

30,00,000 

Total 51 23 so 000 

15,34,97,789 
41.08.516 

25,000 
900 

10,88,104 

Total 115,87,20,309 

73,46,4'16 

Total 73,46,446 
For the quarter ended 

30.06-2019 

1,56,94,619 
1,18,35,737 

Total 2,75,30,356 

2,24.77,972 

Total 2 24 77,972 

74,500 

14,750 
12,500 

27,250 
12,045 

Total 1,13,795 
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PROXY FORM

TRIBUNAL CONVENED  MEETING OF UNSECURED CREDITORS (INCLUDING THE DEPOSIT HOLDERS) OF 
MUKAND LIMITED ON THURSDAY, 28TH NOVEMBER, 2019

I/We,  the unsecured creditor(s)/deposit holder(s) of Mukand Limited do hereby appoint 
Shri/Smt/Ms  of  and failing him/her Shri /Smt /Ms 
of  as my /our Proxy, to act for me/ us at the Meeting of the unsecured creditors (including 
the deposit holders) of the Company to be held on Thursday, 28th November, 2019 at Walchand Hirachand Hall, 4th Floor, 
Indian Merchants Chamber Building, IMC Marg, Churchgate, Mumbai 400 020 at 1:30 p.m. for the purpose of considering, 
and if thought fit, to approve, with or without modification(s), the proposed Scheme of Amalgamation by Absorption amongst 
Adore Traders & Realtors Private Limited; Mukand Global Finance Limited; Mukand Engineers limited and Mukand Limited 
and their respective shareholders and creditors under Section 230 to 232 and Section 52 and other applicable provisions of 
the Companies Act, 2013 at such meeting and any adjournment /s thereof and to vote, for me / us and in my / our name(s) 

 (here, if ‘for’, insert ‘FOR’, if ‘against’, insert ‘AGAINST’) the arrangement embodied in the 
said Scheme as my/our proxy.

_______________	 _____________________________________________________
Signatures of proxy	 Signature of Unsecured Creditors (including fixed deposit holders)

Dated this  day of  2019

Notes:

1.	 The proxy need not be an Unsecured Creditors of the Company.

2.	 The Form of Proxy must be deposited at the Registered office of the Company at Bajaj Bhawan, Jamnalal Bajaj Marg, 226, 
Nariman Point, Mumbai - 400021, Maharashtra, not less than 48 (forty eight) hours prior to the commencement of the 
aforesaid Meeting.  

3.	 All alterations made in the Form of Proxy should be initialed.

4.	 In case multiple proxies are received not less than 48 (Forty Eight) hours before the time of holding the aforesaid meeting, 
the proxy later in time shall be accepted.

5.	 A person who is a minor cannot be appointed as proxy.

Affix 
Revenue 
Stamp of 

Re.1/-

MUKAND LIMITED
(CIN: L99999MH1937PLC002726)

Registered Office: Bajaj Bhawan, 3rd Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai - 400021
Tel: 022–61216666, Fax: 022-22021174, E-mail:investors@mukand.com, Website: www.mukand.com



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MUKAND LIMITED
(CIN: L99999MH1937PLC002726)

Registered Office: Bajaj Bhawan, 3rd Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai - 400021
Tel: 022–61216666, Fax: 022-22021174, E-mail: investors@mukand.com, Website: www.mukand.com

ATTENDANCE SLIP
Please complete this Attendance Slip and hand it over at the entrance of the meeting hall.

TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS (INCLUDING FIXED DEPOSIT 
HOLDERS) OF MUKANDLIMITED ON THURSDAY, 28TH NOVEMBER, 2019

I/We hereby record my/our presence at the meeting of the Unsecured Creditors (including fixed deposit holders) convened under 
the directions of National Company Law Tribunal, Mumbai Bench, vide order date 27th September, 2019 passed in Company 
Scheme Application No. 402 of 2019, held on Thursday, 28th November, 2019 at Walchand Hirachand Hall, 4th Floor, Indian 
Merchants Chamber Building, IMC Marg, Churchgate, Mumbai – 400020 at 1:30 p.m..

Name and Address of the Unsecured Creditors (including fixed deposit holders):

(If represented by Authorised Representative, details of the same)

Name of the proxy holder/
Authorised representative 	 : 

I further declare that above particulars are true and correct to the best of my/our knowledge.

Signature: 

Place: Mumbai

Date:

Important:

1.	 The Unsecured Creditors (including fixed deposit holders) attending the meeting in person or by proxy or through 
authorised representative must bring this attendance slip to the meeting and hand over at the entrance duly filled and 
signed.

2.	 The Unsecured Creditors (including fixed deposit holders) are requested to bring their copy of notice for reference at the 
meeting.

3.	 The authorised representative of a body corporate which is an unsecured creditor of the Applicant Company must bring 
a certified true copy of the resolution of the board of directors or other governing body of the body corporate authorizing 
such representative to attend and vote at the said meeting.



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MUKAND LIMITED 
TRIBUNAL CONVENED MEETING ON 28  NOVEMBER, 2019 TH

ROUTE MAP OF VENUE OF MEETING 
 
VENUE: Walchand Hirachand Hall, 4th Floor, Indian Merchants’ Chamber Building, IMC 
Marg, Churchgate, Mumbai 400 020 
LANDMARK: Next to Churchgate Station 
 
 

Co
. 
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