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The General Manager 

Department of Corporate 

Services 

BSE Limited 

25th Floor, Phiroze Jeejeebhoy 

Towers, Dalal Street, 

Mumbai-400001 

Dear Sir/ Madam, 

The Secretary 

National Stock Exchange of 

India Limited 

Exchange Plaza, 

Bandra Kurla Complex 

Bandra (E), 

Mumbai-400051 

cmami realty limited 
(formerly cmam1 Infrastructure Limited) 

1st February, 2021 

The Secretary 

The Calcutta Stock 

Exchange Limited 

7, Lyons Range, 

Kolkata-700001 

Subject: Notice of NCLT Convened Meeting of Equity Shareholders of Emami Realty Limited 

("Company") to be held on Thursday, 4th March, 2021 at 2:00 P.M . through Video Conferencing (''VC") 

or Other Audio Visual Means ("OAVM")- Intimation under Regulation 30 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 

We wish to inform you that pursuant to an Order dated January 07, 2021, in Company Scheme 

Application No. CA (CAA) 1236/KB/2020 ("Order") passed by the Hon'ble National Company Law 

Tribunal, Kolkata Bench ("Hon'ble Tribunal"), a meeting of the Equity Shareholders of Emami Realty 

Limited ("Resulting Company") will be held on Thursday, 4th March, 2021 at 2:00 P.M. through Video 

Conferencing ("VC") or Other Audio-Visual Means ("OAVM"), for the purpose of considering, and if 

thought fit, approving with or without modification, the Scheme of Arrangement between the 

Resulting Company and Oriental Sales Agencies (India) Private Limited ("Demerged Company" or 

"Oriental") and their respective shareholders and creditors ("Scheme") for demerger of Real Estate 

Division of the Demerged Company and vesting of the same into the Resulting Company, in the 

manner and on the terms and conditions stated in the Scheme. 

Further please note that in pursuance of the Order and as directed therein, the Meeting will be 

convened in compliance with the applicable provisions of the Companies Act, 2013 and the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") and by 

following the operating procedures (with requisite modifications as may be required) referred to in 

General Circular No. 14/2020 dated April 8, 2020, General Circular No. 17/2020 dated April 13, 2020, 

General Circular No. 22/2020 dated June 15, 2020, General Circular No. 33/2020 dated September 

28, 2020 and General Circular No. 39/2020 dated December 31, 2020 issued by the Ministry of 

Corporate Affairs, Government of India (collectively referred to as "MCA Circulars") . 

In terms of the provisions of Regulation 30 of Listing Regulations, t he Notice of the Meeting, the 

Exp lanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Companies Act, 2013 

read with Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

along with copy of the Scheme and other Annexures, is enclosed herewith. 

The Company is provid ing e-voting facility t o enable the equity shareholders, which includes the 

Public Shareholders to vote on the resolution proposed in the aforesaid Notice . The e-voting will 

commence from Tuesday, February 02, 2021 at 9.00 a.m. and shall end on Wed ~ "!' rch 03, 
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regd. office : acropolis, 13th floor, 1858/1 , rajdanga main road, kasba, kolkata 700107, west bengb · C 
phone: 91 33 6625 1200, e-mail: info@emamirealty.com, website: www.emitmlrealty.com 

CIN: L45400\o\/B2008PLC121426 



cman1i realty limited 
(formerly cmamf Infrastructure limited) 

2021 at 5.00 p.m. The Company is also facilitating e-voting system at the meeting to be held virtually 

on Thursday, March 04, 2021 at 2:00 P.M, for the members attending the meeting, who may not 

have cast their vote by remote e-voting. 

The voting rights of the equity shareholders shall be in proportion to their shareholding in the 

Resulting Company as on the close of the business hours of Friday, 22nd January, 2021 ("cut-off 

date"). 

In compliance with the Order of Hon'ble Tribunal and MCA Circulars, the Notice of this Meeting, 

along with Explanatory Statement, Scheme and other Annexures, is being sent only through 

electronic mode to those equity shareholders whose e-mail addresses are registered with the 

Company/Depository Participant(s). 

The said Notice and accompanying documents are also available on the Company's website 

www.emamirealty.com. 

This is for your information and record. 

Thanking you. 

Yours faithfully, 

Company Secretary 

ACS: 22418 

Encl: As above 

regd. office : acropolis, 13th floor, 1858/1, rajdanga main road, kasba, kolkata 700107, west bengal, india 

phone: 91 33 66251200, e-mail: info@emamirealty.com, website: www.em11mlrealty.com 

CIN: L45400'NB2008PLC121426 
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EMAMI REALTY LIMITED 

Corporate Identification Number: L45400WB2008PLC121426 

Registered Office: Acropolis, 13th Floor, 1858/1, Rajdanga Main Road,  

Kasba, Kolkata - 700107 

Phone: +91 33 66251200 | Email:  infra@emamirealty.com, | Website: www.emamirealty.com 

 

NOTICE TO EQUITY SHAREHOLDERS 

 

MEETING OF EQUITY SHAREHOLDERS OF EMAMI REALTY LIMITED CONVENED PURSUANT TO ORDER 

DATED JANUARY 07, 2021 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, KOLKATA  BENCH 

Day Thursday 

Date March 04, 2021 

Time 2.00 p.m. IST 

Venue In view of the ongoing COVID-19 pandemic and related social distancing norms, as per the directions of the 

Hon’ble National Company Law Tribunal, Kolkata Bench, the meeting shall be conducted through Video 

Conferencing / Other Audio-Visual Means and is deemed to take place at the registered office of the Company 

 

REMOTE E-VOTING: 

Commencing on Tuesday, February 02, 2021 at 9.00 a.m. IST 

Ending on Wednesday, March 03, 2021 at 5.00 p.m. IST 
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Sr. No. Contents Page No. 

1. Notice of Meeting of the Equity Shareholders of Emami Realty Limited convened pursuant to the Order 

of the Hon’ble National Company Law Tribunal, Kolkata Bench 

1 

2. Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Companies Act, 2013 read 

with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

8 

3. Scheme of Arrangement between Oriental Sales Agencies (India) Private Limited (“Demerged 

Company”) and Emami Realty Limited (“Resulting Company”) and their respective shareholders and 

creditors under Sections 230-232 of the Companies Act, 2013 (Annexure 1”) 

20 

4. Limited Reviewed Standalone & Consolidated Financial Results of the Resulting Company for the quarter 

and half-year ended September 30, 2020 and Condensed Standalone Financial Statements of the 

Demerged Company as on December 31, 2020 (Annexure 2”) 

40 

5. Reports of the Board of Directors of the Demerged Company and the Resulting Company pursuant to 

Section 232(2)(c) of the Companies Act, 2013 (Annexure 3”) 

51 

6. Valuation Report dated March 05, 2020 issued by Mr. Sandeep Agrawal, Chartered Accountant and 

Registered valuer appointed under Section 247 of the Companies Act, 2013 on the Share Entitlement Ratio 

(Annexure 4”) 

57 

7. Fairness Opinion dated March 05, 2020 issued by Narnolia Financial Advisors Limited, Category-I 

Merchant Banker, on the Share Entitlement Ratio (Annexure 5”) 

75 

8. Copies of Complaint Reports dated May 04, 2020, May 01, 2020 and July 03, 2020 submitted by the 

Resulting Company to BSE Limited, the National Stock Exchange of India Limited, The Calcutta Stock 

Exchange Limited respectively (Annexure 6”) 

84 

9. Copies of Observation Letters dated August 14, 2020, August 17, 2020 and August 19, 2020 from BSE 

Limited, the National Stock Exchange of India Limited, The Calcutta Stock Exchange Limited 

respectively on the Scheme (Annexure 7”) 

90 

10. Information pertaining to the Demerged Company in the format specified for abridged prospectus as 
provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, enclosed (“Annexure 8”). 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

KOLKATA BENCH, KOLKATA 

COMPANY APPLICATION (CAA) NO. 1236/KB/2020 

 

 

In the matter of Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016; 

And 

In the matter of Scheme of Arrangement between Emami Realty Limited 

and Oriental Sales Agencies (India) Private Limited and their respective 

shareholders and creditors 

 

 

Emami Realty Limited, a company incorporated under 

the provisions of the Companies  Act, 1956 having 

Corporate Identification Number: 

L45400WB2008PLC121426 and having its registered 

office at Acropolis, 13th Floor, 1858/1, Rajdanga Main 

Road, Kasba, Kolkata – 700107 

. . . Applicant/Resulting Company 

 

NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF EMAMI REALTY LIMITED 

 

To, 

The Equity Shareholders of EMAMI REALTY LIMITED 

 

TAKE NOTICE that by an Order dated January 07, 2021 in the above mentioned Company Application (the “Order”), the 

Hon’ble National Company Law Tribunal, Kolkata Bench (“Tribunal” or “NCLT”)) has directed, inter alia, that a Meeting 

of the Equity Shareholders of Emami Realty Limited (“Resulting Company”) be convened and held to consider, and if 

thought fit, to approve, with or without modification(s), the proposed Scheme of Arrangement between the Resulting 

Company and Oriental Sales Agencies (India) Private Limited (“Demerged Company”) and their respective shareholders 

and creditors (“Scheme”). 

 

In view of the ongoing COVID-19 pandemic and related social distancing norms and in pursuance of the said Order dated 

January 07, 2021 and as directed therein, TAKE FURTHER NOTICE that a Meeting of the Equity Shareholders of the 

Resulting Company will be held virtually through Video Conferencing or Other Audio-Visual Means (“VC/OAVM”) on 

Thursday, March 04, 2021 at 2:00 P.M., to consider, and, if thought fit, to pass the following resolution for approval of the 

Scheme by requisite majority as prescribed under Section 230(1) read with Section 232(1) of the Companies Act, 2013 

(‘Act’): 

 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016, and other applicable provisions, if any, of the Companies 

Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to 

time and the provisions of the Memorandum and Articles of Association of Emami Realty Limited (“Resulting Company”) 

and subject to the approval of the Kolkata Bench of the Hon’ble National Company Law Tribunal (hereinafter referred to as 

“the Tribunal”), 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 the Tribunal 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 Resulting 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 other person authorised by it to 

exercise its powers including the powers conferred by this Resolution), the arrangement embodied in the Scheme of 

Arrangement between Emami Realty Limited and Oriental Sales Agencies (India) Private Limited and their respective 

shareholders and creditors (“Scheme”) presented in Company Application (CAA) No. 1236/KB/2020 filed by the Resulting 

Company and Demerged Company before the Hon’ble National Company Law Tribunal, Kolkata Bench, placed before this 

Meeting, 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 arrangement embodied in the Scheme and to accept such modifications, amendments, limitations 

and/or conditions, if any, at any time and for any reason whatsoever, which may be required and/or imposed by the Tribunal or 

its Appellate Authority(ies) while sanctioning the arrangement embodied in the Scheme or by any authorities under law, or as 

may be required for the purpose of resolving any questions or doubts or difficulties that may arise in giving effect to the 

Scheme, as the Board may deem fit and proper.” 
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TAKE FURTHER NOTICE that the shareholders shall have the facility and option of voting on the resolution for approval 

of the Scheme by casting their votes through e-voting system available at the meeting held virtually on Thursday, March 04, 

2021 at 2:00 P.M. or by remote electronic voting (“remote e-voting”) during the period as stated below: 

 

REMOTE E-VOTING: 

Commencing on Tuesday, February 02, 2021 at 9.00 a.m. IST 

Ending on Wednesday, March 03, 2021 at 5.00 p.m. IST 

 

A copy of the Explanatory Statement, Scheme and other Annexures as stated in the index are enclosed herewith. Copies of the 

Scheme and the Explanatory Statement can be obtained free of charge at the registered office of the Resulting Company and 

are also placed on the website of the Resulting Company viz. www.emamirealty.com and website of Central Depository 

Services Limited at www.evotingindia.com. 

 

The Hon’ble Tribunal has appointed Mr. Kuldip Mullick, Advocate, to be the Chairperson of the said Meeting of the Equity 

Shareholders of the Resulting Company and Mr. Mohd Shahnawaz, PCS, (Membership Number: 21427, COP No. 15076), to 

be the Scrutineer for the said meeting. 

 

The resolution for approval of the Scheme, if passed by a majority in number representing three-fourths in value of all Equity 

Shareholders of the Resulting Company casting their votes, as aforesaid, shall be deemed to have been duly passed on March 

04, 2021, i.e. the date of the Meeting of the Equity Shareholders of the Resulting Company under Sections 230 to 232 of the 

Companies Act, 2013. In terms of the Securities and Exchange Board of India Circular dated March 10, 2017 bearing 

reference No. CFD/DIL3/ CIR/2017/21, as amended from time to time, the Scheme shall be acted upon only if the votes cast 

by public shareholders in favour of the resolution set out above are more than the number of votes cast by the public 

shareholders against the resolution. 

 

The above mentioned Scheme of Arrangement, if approved at the aforesaid meeting, will be subject to the subsequent 

sanction of the Hon’ble Tribunal. 

 

Dated at this January 30, 2021 

 

Registered Office: 

Emami Realty Limited 

Acropolis, 13th Floor, 1858/1, Rajdanga Main Road,  

Kasba, Kolkata - 700107 

CIN: L45400WB2008PLC121426 

Phone: 033 66251200 Email: infra@emamirealty.com 

Website: www.emamirealty.com 

Sd/- 

Mr. Kuldip Mullick, Advocate 

Chairperson appointed for the Meeting 

 

  

http://www.emamirealty.com/
http://www.emamirealty.com/
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Notes: 

1) In view of the Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) vide its Circular No.14/2020 dated April 08, 

2020, Circular No.17/2020 dated April 13, 2020, Circular No.20/2020 dated May 05, 2020, Circular No.22/2020 dated June 

15, 2020, Circular No.33/2020 dated September 28, 2020 and Circular No.39/2020 dated December 31, 2020 (collectively 

referred to as “MCA Circulars”) have permitted the holding of general meetings through VC / OAVM, without the 

physical presence of the Members at a common venue. In compliance with the provisions of the Companies Act, 2013 

(“Act”), the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), 

MCA Circulars and the directions of the Tribunal vide its Order dated January 07, 2021, this NCLT convened meeting of 

the Equity Shareholders of the Resulting Company is being held through VC / OAVM. The proceedings of the meeting shall 

however be deemed to be conducted at the registered office of the Resulting Company, which shall be the deemed venue of 

the Meeting. 

2) Since this Meeting is being held through VC/OAVM, physical attendance of equity shareholders has been dispensed with. 

Accordingly, the facility for appointment of proxies by the equity shareholders will not be available for the Meeting and 

hence the Proxy Form, Attendance Slip and Route Map are not annexed to this Notice. 

3) The voting rights shall be reckoned in proportion to the paid-up value of the equity shares registered in the name(s) of 

Shareholders as on Friday, January 22, 2021 (“cut-off date”) as per the Register of Members/list of Beneficial Owners as 

furnished by the Registrar and Share Transfer Agents (“RTA”)/National Securities Depository Limited (“NSDL”) /Central 

Depository Services (India) Limited (“CDSL”) (collectively referred to as “Depositories”). Any person who is not a 

member as on the cut-off date should treat this Notice for information purposes only and shall not be entitled to avail the 

facility of e-voting through VC/OAVM. 

4) Institutional/ Corporate members (i.e. other than individual / HUF, NRI, etc.) intending to attend and vote at the Meeting 

pursuant to Section 113 of the Act, are requested to send, scanned certified true copy (PDF/ JPEG Format) of the Board or 

Governing body Resolution/ Authorization etc. authorizing their representative to attend the Meeting through VC / OAVM 

on its behalf and to vote at the Meeting. A scanned copy of the Board Resolution and Power of Attorney (POA) which they 

have issued in favour of the Custodian, if any, should be uploaded in PDF format on the CDSL e-voting platform for the 

scrutinizer to verify the same. Alternatively Non Individual shareholders are required to send the relevant Board Resolution/ 

Authority letter etc. together with attested specimen signature of the duly authorized signatory who are authorized to vote, to 

the Scrutinizer at pcsmdshah@gmail.com and to the Company at infra@emamirealty.com or to Maheshwari Datamatics Pvt. 

Ltd., Registrar & Share Transfer Agent of the Company at mdpldc@yahoo.com with a copy marked to 

helpdesk.evoting@cdslindia.com if they have voted from individual tab & not uploaded same in the CDSL e-voting system 

for the scrutinizer to verify the same. 

5) In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of 
Members of the Company will be entitled to vote electronically during the Meeting. 

6) The Explanatory Statement pursuant to Sections 102, 230(3), 232(1) and 232(2) of the Companies Act, 2013 (“Act”) read 

with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in respect of the business set 

out in the Notice is annexed hereto. 
7) In compliance with the Order of the NCLT, Kolkata Bench, dated January 07, 2021 and the MCA Circulars and SEBI 

Circulars, Notice calling this Meeting along with Explanatory Statement and other required documents are being sent only 
through electronic mode to the members whose email addresses are registered with the Resulting Company or relevant 
Depositories as on January 01, 2021. Members may also note that the Notice along with Explanatory Statement and other 
required documents will be available on the Company’s website at www.emamirealty.com, websites of BSE and NSE at 
www.bseindia.com and www.nseindia.com, respectively and website of CDSL at www.evotingindia.com for their 
view/download. Those who have become members of the Company after sending of Notice and holding shares as on the 
cut-off date may write to CDSL at helpdesk.evoting@cdslindia.com or to the Company at infra@emamirealty.com 
requesting for e-voting details. However, those members already registered with CDSL for remote e-voting can login to 
website www.evotingindia.com and exercise their votes. 

8) To facilitate the members holding shares in physical mode and who have not updated their email addresses with the 
Company, to receive this Notice electronically and cast their vote electronically, the Company has made special 
arrangement with its Registrar & Transfer Agent i.e., Maheshwari Datamatics Pvt Ltd, for registration of email addresses in 
terms of the MCA Circulars. Such members may visit the link -- http://mdpl.in/form/email-update and update their details or 

send an e-mall request to the Company at infra@emamirealty.com along with  

• Scanned copy of the signed request letter mentioning the Folio No., name and address along with scanned 
copy of share certificate (front/ back) 

• Scanned copy of self-attested PAN Card and self-attested copy of any document (eg. Driving License / 
Election Identity Card / Passport) in support of the address of the Member 

9) In terms of the provisions of Section 107 of the Companies Act 2013, since the resolution as set out in this Notice are being 
conducted through e-voting (including remote e-voting), the said resolution will not be decided on a show of hands at the 
Meeting. 

10) In terms of the Order of the NCLT dated January 07, 2021, the quorum of the meeting of the equity shareholders of the 
Resulting Company shall be as prescribed under Section 103 of the Act. Further, the Order also directs that in case the 
required quorum for the Meeting is not present on the scheduled time and date, the Chairperson may adjourn such meeting 
to any date/ time and take a decision on the quorum for the adjourned meeting. 

11) This Notice and the Explanatory Statement and all documents referred to herein will be available for inspection by the 
equity shareholders at the registered office of the Resulting Company on all days, except Saturday, Sunday and public 
holidays, between 11:00 A.M. and 1:00 P.M., up to and including the date of the Meeting. 

12) The Resulting Company has engaged the services of Central Depository Securities (India) Limited (CDSL) for facilitating 

http://mdpl.in/form/email-update
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remote e-voting and e-voting during the said Meeting to be held through VC/OAVM on Thursday, March 04, 2021. The 
equity shareholders are requested to follow the instructions mentioned in the Notes below. 

13) The voting by equity shareholders through remote e-voting shall commence at 9.00 A.M. on February 02, 2021 and shall 
close at 5:00 P.M. on March 03, 2021. During this period, equity shareholders may cast their vote electronically. The remote 
e-voting module shall be disabled at 5:00 P.M. on March 03, 2021 for voting thereafter. Those equity shareholders who will 
be present in the Meeting through VC/OAVM facility and have not cast their vote on the resolution through remote e-voting 
and are otherwise not barred from doing so, shall be eligible to vote through e-voting system during the Meeting. 

14) The equity shareholders can opt only one mode for voting i.e., remote e-voting or e-voting during the Meeting. Equity 
shareholders who cast their votes through remote e-voting may attend the Meeting but shall not be entitled to cast their vote 
during the Meeting. Once the vote on the resolution is cast by the equity shareholders, he or she will not be allowed to 
change it subsequently. 

15) In terms of the order of the NCLT, the Notice convening the Meeting will be published through advertisement once each in 
‘Business Standard’ in English and ‘AAJKAL’ in Bengali indicating the day, date and time of the Meeting and stating that 
the copies of the Scheme and the explanatory statement required to be furnished pursuant to Sections 230 - 232 of the Act 
are being sent with the Notice. 

16) The NCLT vide its Order dated January 7, 2021 has appointed Mr. Mohd Shahnawaz, PCS, (Membership Number: 21427, 
COP No. 15076), to be the Scrutinizer for the said meeting. The scrutinizer will submit his report to the Chairperson of the 
Meeting after scrutinizing the voting by equity shareholders of the Resulting Company through (i) remote e-voting process; 
and (ii) e-voting during the Meeting. 

17) The equity shareholders can join the Meeting through VC/OAVM mode 30 minutes before the scheduled time of the 
commencement of the Meeting by following the procedure mentioned in this Notice. 

18) The results declared along with the Scrutinizer’s Report shall be hosted on the website of the Resulting Company i.e. 
www.emamirealty.com and on the website of CDSL www.evotingindia.com immediately after the results are declared and 
simultaneously communicated to the Stock Exchanges where the Company’s shares are listed. The resolutions shall be 
deemed to be passed at the registered office of the Resulting Company on the date of the Meeting, subject to receipt of the 
requisite number of votes in favour of the resolution. 
 

PROCEDURE & INSTRUCTIONS FOR E-VOTING AND JOINING THE MEETING THROUGH VC/OAVM ARE AS 

FOLLOWS:  

A. VOTING THROUGH ELECTRONIC MEANS  
(a) Pursuant to Section 108 of the Act and Rule 20 of the Companies (Management and Administration) Rules, 2014, and other 

relevant rules made thereunder, as amended, Regulation 44 of the SEBI Listing Regulations and MCA Circulars read with 
SEBI Circulars, the Company has provided e-voting facility to the members using Central Depository Securities (India) 
Limited (CDSL) platform. The business to be transacted at the Meeting can be transacted only through electronic voting 
system.  

(b) The remote e-voting facility will be available during the following voting period: 

Commencement of remote e-voting End of remote e-voting 

From Tuesday, February 02, 2021 at 9.00 a.m. 

IST 

Upto Wednesday, March 03, 2021 at 5.00 p.m. 

IST 

(c) A person, whose name is recorded in the register of members or in the register of beneficial owners maintained by the 
relevant depository as on the cut-off date, i.e. Friday, January 22, 2021 only shall be entitled to avail the facility of remote e-
voting and voting at the Meeting. A person who is not a member as on the cut-off date should treat this notice for 
information purpose only.  

(d) The remote e-voting will not be allowed beyond the aforesaid date and time and the e-voting module shall be disabled upon 
expiry of aforesaid period.  

(e) The details of the process and the way to vote electronically on CDSL e-voting system: 
(i) The shareholders should log on to the e-voting website www.evotingindia.com  
(ii) Click on “Shareholders” tab. 
(iii) Now Enter your User ID: 

a) For CDSL: 16 digits beneficiary ID,  
b) For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c) Members holding shares in Physical Form should enter Folio Number registered with the Company. 

OR 
Alternatively, if you are registered for CDSL’s EASI/EASIEST e-services, you can log-in at 
https://www.cdslindia.com from Login - Myeasi using your login credentials. Once you successfully log-in to 
CDSL’s EASI/ EASIEST e-services, click on e-Voting option and proceed directly to cast your vote electronically. 

(iv) Next enter the Image Verification as displayed and Click on Login. 
(v) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier voting of any 

company, then your existing password is to be used.  
(vi) If you are a first time user follow the steps given below: 

For Members holding shares in Demat Form and in Physical Form 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable 
for both demat shareholders as well as physical shareholders) 
o Members who have not updated their PAN with the Company/Depository Participant 

are requested to use the first two letters of their name and the 8 digits of the sequence 
number in the PAN field. 

o In case the sequence number is less than 8 digits enter the applicable number of 0’s 
before the number after the first two characters of the name in CAPITAL letters. Eg. 

http://www.emamirealty.com/
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If your name is Ramesh Kumar with sequence number 1 then enter RA00000001 in 
the PAN field–Sequence number is communicated in the Covering Letter. 

DOB Enter the Date of Birth as recorded in your demat account or in the company records for 
the said demat account or folio in dd/mm/yyyy format. 

Dividend 
Bank 
Details 

 

Enter the Dividend Bank Details as recorded in your demat account or in the Company 
records for the said demat account or folio. 
Please enter the DOB or Dividend Bank Details in order to login. If the details are not 
recorded with the depository or Company please enter the member id/ folio number in 
the Dividend Bank details field. 

(vii) After entering these details appropriately, click on “SUBMIT” tab. 
(viii) Members holding shares in physical form will then directly reach the Company selection screen. However, members holding 

shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login 
password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for 
resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL 
platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. 

(ix) For Members holding shares in physical form, the details can be used only for e-voting on the resolution contained in this 
Notice. 

(x) Click on the EVSN for “EMAMI REALTY LIMITED”. 
(xi) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. 

Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies 
that you dissent to the Resolution. 

(xii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 
(xiii) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If 

you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your 
vote. 

(xiv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 
(xv) You can also take out print of the voting done by you by clicking on “CLICK HERE TO PRINT” option on the Voting 

page. 
(xvi) If Demat account holder has forgotten the changed password then enter the User ID and the image verification code and 

click on “FORGOT PASSWORD” & enter the details as prompted by the system. 
(xvii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android based mobiles. The m-

Voting app can be downloaded from Google Play Store, iPhone and Windows phone. Users can download the app from the 
App Store and the Windows Phone Store respectively. Please follow the instructions as prompted by the mobile app while 
voting on your mobile.  

(xviii) Note for Institutional Shareholders & Custodians: 

• Institutional Shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to 
www.evotingindia.com and register themselves as Corporates and Custodians respectively.  

• A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 
helpdesk.evoting@cdslindia.com.  

• After receiving the login details they have to create a user who would be able to link the account(s) which they wish to 
vote on.  

• The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts they would 
be able to cast their vote.  

• A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the 
Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same. 

• Alternatively Non-Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc. 
together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer 
at scrutinizermkb@gmail.com and to the Company at infra@emamirealty.com or to M/s Maheshwari Datamatics Pvt. 
Ltd., Registrar & Share Transfer Agent of the Company at mdpldc@yahoo.com with a copy marked to helpdesk. 
evoting@cdslindia.com if they have voted from individual tab & not uploaded same in the CDSL e-voting system for 
the scrutinizer to verify the same. 

(xix) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked  Questions (“FAQs”) and e-
voting manual available at www.evotingindia.co.in under help section or write an email to helpdesk.evoting@cdslindia.com 
 

B. INSTRUCTIONS FOR SHAREHOLDERS FOR E-VOTING DURING THE MEETING ARE AS FOLLOWS:-  
• The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for Remote e-voting.  
• Only those shareholders, who are present in the Meeting through VC/OAVM facility and have not casted their vote on the 

Resolution through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting 
system available during the Meeting.  

• If any votes are cast by the shareholders through the e-voting available during the Meeting and if the same shareholders 
have not participated in the meeting through VC/ OAVM facility, then the votes cast by such shareholders shall be 
considered invalid as the facility of e-voting during the meeting is available only to the shareholders attending the meeting.  

• Shareholders who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not be 
eligible to vote at the Meeting. 

 
 
 

mailto:helpdesk.evoting@cdslindia.com
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C. PROCEDURE FOR ATTENDING THE MEETING THROUGH VC / OAVM:  
• Shareholders will be provided with a facility to attend the Meeting through VC/OAVM through the CDSL e-Voting system. 

Shareholders may access the same at https://www.evotingindia.com under shareholders/members login by using the remote 
e-voting credentials. The link for VC/OAVM will be available in shareholder/ members login where the EVSN of Company 
will be displayed.  

• Members who do not have the User ID and Password for e-voting or have forgotten the User ID and Password may retrieve 
the same by following the remote e-voting instructions mentioned in the Notice.  

• Shareholders are encouraged to join the Meeting through Laptops / iPads for better experience.  
• Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during 

the Meeting.  
• Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot 

may experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to use stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.  

• For convenience of the Members and proper conduct of Meeting, Members can login and join at least 30 (thirty) minutes 
before the time scheduled for the Meeting and shall be kept open throughout the proceedings of Meeting.  

• Members attending the Meeting through VC / OAVM shall be counted for the purpose of reckoning the quorum under 
Section 103 of the Act. 

• If you have any queries or issues regarding attending Meeting & e-Voting from the e-Voting System, you may refer the 
Frequently Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com, under help section or write 
an email to helpdesk.evoting@cdsl.com or contact Mr. Nitin Kunder (022- 23058738 ) or Mr. Mehboob Lakhani (022-
23058543) or Mr. Rakesh Dalvi (022-23058542).  

• All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Manager, 
(CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N 
M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call on 022-
23058542/43.  

 

D. PROCEDURE TO RAISE QUESTIONS / SEEK CLARIFICATIONS AT THE MEETING:  

• As the Meeting is being conducted through VC/ OAVM, for the smooth conduct of proceedings of the Meeting, members 
are encouraged to send their queries by 5.00 p.m. on Wednesday, March 03, 2021 from their registered email ID mentioning 
their name, demat account number / folio number, mobile number, to infra@emamirealty.com so as to enable the 
management to keep the information ready and reply accordingly. 

• Members who would like to express their views or ask questions during the Meeting may register themselves as a speaker 
by sending email from their registered email ID mentioning their name, demat account number/ folio number, mobile 
number to infra@emamirealty.com from Monday, February 22, 2021 to Wednesday, March 03, 2021. Those members who 
have registered themselves as a speaker will only be allowed to express their views/ ask questions during the Meeting.  

• The Company reserves the right to restrict the number of questions and number of speakers, as appropriate for smooth 
conduct of the Meeting. 

 

E. PROCEDURE FOR INSPECTION OF DOCUMENTS  
• This Notice and the Explanatory Statement and all documents referred to herein will be available for inspection by the 

equity shareholders at the registered office of the Resulting Company on all days, except Saturday, Sunday and public 
holidays, between 11:00 A.M. and 1:00 P.M., up to and including the date of the Meeting. 

• Scanned copies of the Notice and the Explanatory Statement and all documents referred to herein shall be made available at 
the commencement of the meeting and shall remain open and accessible to the members during the continuance of the 
meeting upon log-in to CDSL e-voting system at www.evotingindia.com 
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8 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL  

KOLKATA BENCH, KOLKATA 

COMPANY APPLICATION (CAA) NO. 1236/KB/2020 

In the matter of Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 read with the Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016; 

And 

In the matter of Scheme of Arrangement between Emami Realty Limited and 

Oriental Sales Agencies (India) Private Limited and their respective 

shareholders and creditors. 

 

Emami Realty Limited, a company incorporated under the and 

provisions of the Companies Act, 1956 having Corporate  

Identification Number: L45400WB2008PLC121426 and having 

its registered office at Acropolis, 13th Floor, 1858/1, Rajdanga 

Main Road, Kasba, Kolkata - 700107 

 . . . Applicant/Resulting Company 

 

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1), 232(2) AND 102 OF THE COMPANIES ACT, 2013 

READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

 

1. Meeting for the Scheme of Arrangement 

This is a statement accompanying the Notice convening the Meeting of the Equity Shareholders of Emami Realty Limited 

(“Resulting Company” or “EMAMI ”) for the purpose of considering and if thought fit, approving, with or without 

modification(s), the proposed Scheme of Arrangement between the Resulting Company and Oriental Sales Agencies (India) 

Private Limited (“Demerged Company” or “ORIENTAL”) and their respective shareholders and creditors (“Scheme”) 

for demerger of Real Estate Division of the Demerged Company and vesting of the same into the Resulting Company, in the 

manner and on the terms and conditions stated in the Scheme. 

 

A copy of the Scheme setting out in detail the terms and conditions of the arrangement is enclosed as Annexure 1. The 

proposed Scheme is envisaged wherein the Appointed Date is April 01, 2019.  

 

This statement is being furnished as required under Sections 230(3), 232(1), 232(2) and 102 of the Companies Act, 2013 

(“Act”) read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”) and 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI Circular No. CFD/DIL3/CIR/2017/21 

dated March 10, 2017 and CFD/DIL3/CIR/2018/2 dated January 3, 2018 (“SEBI Circulars”). 

 

2. Details of Order of the Tribunal directing, calling, convening and conducting of Meeting: 
Pursuant to an Order dated January 07, 2021 passed by the Hon’ble National Company Law Tribunal, Kolkata Bench 

(“Tribunal” or “NCLT”) in Company Application (CAA) NO. 1236/KB/2020, a Meeting of the Equity Shareholders of the 

Resulting Company will be held on Thursday, March 04, 2021 at 2.00 p.m (IST) through Video Conferencing / other Audio 

Visual means, (VC/ OAVM) to consider and if thought fit, to approve, with or without modification(s), the Scheme. 

 

3. Rationale and Benefits of the Scheme 

The circumstances which justify and/or have necessitated the Scheme and the benefits of the same are, inter alia, as follows:- 

(i) The Demerged Company and the Resulting Company are part of the Emami Group.  

(ii) The Demerged Company is currently engaged in the business of (i) Real Estate and (ii) Trading in Paintings/shares & 

securities. 

(iii) The ‘Real Estate Undertaking’ of the Demerged Company comprises of (i) Leasehold interest on 14.4890 Acres of 

landed property comprising in Municipal Premises No. 2, Jessore Road, Kolkata - 700028 acquired by a registered 

Deed of Lease dated 16th April, 2007 (as modified from time to time) made between the Demerged Company and the 

Governor of the State of West Bengal for a period of 99 years commencing from 10th April 2007 and also the right to 

renew the same for a further period of 99 years subject to the terms and conditions contained and recorded therein, for 

the development of which the Demerged Company has entered into Development Agreements dated 30th April, 2011, 

27th February, 2013 and 30th December, 2016 (as modified from time to time) with the Resulting Company and (ii) 

1,12,505 nos. of equity shares in Delta PV Private Limited, held by the Demerged Company. Presently, Delta PV 

Private Limited is already a subsidiary (55%) of the Resulting Company and post demerger, the percentage of holding 

in Delta PV Private Limited is going to be increased to 80%. 

(iv) Recognizing the growth potential of the ‘Real Estate Undertaking’ of the Demerged Company in the backdrop of the 

fact that the Demerged Company’s ‘Real Estate Undertaking’ has matured, the companies are proposing to 

consolidate this vertical in the Resulting Company.  
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(v) Accordingly, the management of the companies have examined the relative business strengths and the potential 

commercial and other synergies of the consolidated entity and proposes to consolidate their real estate businesses 

under a single entity. As the Demerged Company is having two business undertakings, it was proposed to demerge the 

real estate undertaking only. Post demerger, the Demerged Company having retained undertaking comprising Trading 

will be able to focus specifically on the said business of the company, as the same require an altogether different 

expertise and focus, planning, business strategies and decision making.  

(vi) This arrangement would result in reduction of costs including efficiency in administrative costs, pooling of business 

and strategic resources, economies of scale and focused management control. The Scheme is in the interest of both the 

companies and will help in growth and expansion of the businesses. The arrangement would enable the consolidation 

of business and carry on the same more efficiently and effectively. 

(vii) The proposed Scheme, with effect from the Appointed Date is in the interest of the shareholders, creditors, 

stakeholders and employees, as it would enable a focused business approach for the maximization of benefits to all 

stakeholders and for the purposes of synergies of business. 

 

4. Background of the companies 

 

A. Emami Realty Limited (“Resulting Company” or “EMAMI”) 

i. The Resulting Company is a public listed company incorporated as a private limited company under Companies Act, 

1956 on January 04, 2008 in the name of “Slick Properties Private Limited” in the State of West Bengal. 

Subsequently, on June 25, 2009 the Resulting Company was converted into a Public Limited Company and its name 

was changed to “Slick Properties Limited”. The name of the Resulting Company was changed from “Slick Properties 

Limited” to “Emami Infrastructure Limited” and a fresh certificate of incorporation consequent upon change of name 

was issued on July 01, 2009. Thereafter, on October 15, 2018 the name of the Resulting Company was changed from 

“Emami Infrastructure Limited” to Emami Realty Limited”. The registered office of the Resulting Company is 

situated at Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, Kolkata – 700 107, its email address is 

infra@emamirealty.com and its website is www.emamirealty.com. The Corporate Identification Number of the 

Resulting Company is L45400WB2008PLC121426 and its Permanent Account Number is AALCS5120P. 

ii. During the last five years, there has been no change in the name and registered office of the Resulting Company, 

except as mentioned below:  

  On October 15, 2018, the name of the Resulting Company was changed from “Emami Infrastructure 

Limited” to “Emami Realty Limited” 

 On February 01, 2018, the registered office of the Resulting Company was shifted from Emami Tower, 687 

Anandapur, E. M, Bypass, Kolkata – 700 107 to Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, 

Kolkata – 700 107. 

iii. The Equity Shares of the Resulting Company are listed on BSE Limited, the National Stock Exchange Limited and the 

Calcutta Stock Exchange Limited. 

iv. The main objects of the Resulting Company as contained in Clause III.A. of the Memorandum of Association are, 

inter alia, as follows:- 

1. To carry on the business to acquire by purchase, lease, exchange, hire or otherwise develop or operate land, 

building and hereditaments of any tenure or description including agricultural, land, mines, quarries, tea or 

coffee garden, farms, gardens, orchards, groves, plantations and any estate or interest therein and any right 

over on connected with land and buildings so situates or to turn the same to account as may seem expedient 

and in particular by preparing building sites and by constructing, reconstructing, altering, improving, 

decorating, furnishing and maintain hotels. Rooms, flats, multiplex, entertainment centres, multiplex 

complexes, shopping malls, houses, restaurants, markets, shops, workshops, mills, factories, warehouses, cold 

storages, wharves, godowns, offices, hostels, gardens, swimming pools, playground, buildings, work and 

conveniences of all kinds of leasing, hiring or disposing of the same to manage land, building and other 

properties whether belonging to the Company or not and to collect rents and income and to supply tenants and 

occupiers and other refreshments, attendance, light, waiting rooms, reading rooms, meeting rooms, electric 

conveniences and other advantages. 

2. To carry on real estate business and construction business acquire by purchase, lease exchange, invest deal 

hire or otherwise act as brokers and agents, develop or operate land, building and hereditaments of any tenure 

or description and any estate or interest therein, or any right overto or connected by land building so situated 

and develop or to run the same to account as may seem expedient and in particular by preparing building sites 

and purchase and sale of lands and/or building and owing, buying, selling, hiring, letting, sub-letting, 

maintain, allotting, transferring allotment, administering, dividing and sub- diving, holding and by 

construction, reconstructing, altering, improving, decorating, furnishing and maintain hotels, rooms, inns, 

flats, houses, apartments, restaurants, cinema houses, markets, shops, workshops, mills, factories, ware 

houses, cold storages, wharves, godowns, offices, safe deposits, vault, hostels, gardens, swimming pools, 

playground, buildings, immovable property of any kind work and conveniences of all kinds and by leasing, 

hiring, letting or disposing of the same and to act as a general contractor, sub-contractors and to do any 

http://www.tatachemicals.com/
http://www.tatachemicals.com/
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construction, manufacturing, building, road making, engineering and all other kinds and description 

whatsoever for any person, firm, AOP, society, company, public body, government, army, navy, railways etc., 

by the Company itself or in partnership at will, such company or individuals or persons as may be thought fit 

by the directors. 

3. To carry on the business of buying, selling, exporting, importing or trading in all kinds of paintings, antiques, 

manuscripts and other objects of art. 

4. To manufacture from crude drugs and raw materials, Drugs and Chemicals, Chemical Goods, Pharmaceutical 

Preparations, Aerated and Mineral Waters and similar other preparations. 

5. To buy, import, export and generality deal in raw materials. 

6. To open and maintain such Agencies at different places in India or elsewhere; as may be found necessary. 

 

* The Resulting Company has altered its Object Clause during the last five years by inserting the Clause 3 in Clause 

III.A. in the Memorandum of Association vide Special Resolution dated October 03, 2016 passed by the Shareholders 

of the Resulting Company and by inserting Clause 4, 5 and 6 in Clause III.A. in the Memorandum of Association vide 

Special Resolution dated September 27, 2018 passed by the Shareholders of the Resulting Company. Except such 

insertion, there has been no other change in the Objects of the Resulting Company during the last five years. 

 

v. The Resulting Company is currently engaged in the business of Real Estate and construction. 

 

vi. The share capital of the Resulting Company as on December 31, 2020 is as follows:- 

 

Share Capital Amount in INR. 

Authorized Share Capital  

13,52,50,000 Equity Shares of INR 2/- each 27,05,00,000 

TOTAL 27,05,00,000 

Issued, Subscribed and Paid-up Share Capital  

279,38,889 Equity Shares of INR 2/- each 5,58,77,778 

TOTAL 5,58,77,778 

As on the date of the Notice, there is no change in the capital structure of the Resulting Company. 

 

vii. The Resulting Company has also prepared its Limited Reviewed Standalone & Consolidated Financial Results for the 

quarter and half year ended September 30, 2020, a copy whereof annexed and marked as Annexure 2 hereto. 

Subsequent to the date of the aforesaid financial results i.e. September 30, 2020, there has been no material change in 

the financial position of the Resulting Company except those arising or resulting in the ordinary course of business. 

 

viii. The details of Directors and Promoters of the Resulting Company along with their addresses are mentioned herein 

below: 

Sr. 

No. 

Name Category Address 

Directors: 

1. Mr. Abhijit Datta 

(DIN 00790029) 

Independent Director 27A, Tower 4, South City, 375, Prince Anwar 

Shah Road, Kolkata, 700068, West Bengal 

2. Mr. Hari Mohan Marda  

(DIN 00855466) 

Independent Director 4/2, Sarat Bose Road, Olympus Court, Flat No. – 

C101, Kolkata, 700020, West Bengal 

3. Mr. Ram Gobind Ganeriwala 

(DIN 00863042) 

Independent Director 25/S, Block-B, Diamond Harbour Road, New 

Alipore, Kolkata, 700053, West Bengal 

4. Mr. Debasish Bhaumik  

(DIN 06933306) 

Independent Director 19/5, Northern Avenue, Kolkata, 700037, West 

Bengal 

5. Mrs. Karabi Sengupta  

(DIN 02534951) 

Independent Director 65B, Beni Banerjee Avenue, Dhakuria, Kolkata, 

700031, West Bengal 

6. Mr. Basant Kumar Parakh  

(DIN 00103176) 

Non-Independent Non-

Executive Director 

50 Hara Prasad Sastri Sarani, Block-E (New 

Alipore), Kolkata, 700053, West Bengal 

7. Dr. Nitesh Kumar Gupta 

(DIN 08756907) 

Managing Director & 

CEO 

C-116A, 2ND Floor, Inder Puri, Delhi – 110012 

8. Mr. Rajesh Bansal 

(DIN 00645035) 

Whole-Time Director 808, Bansal Colony, Gwalior Road, Sipri Bazar, 

Jhansi, 284003, Uttar Pradesh 

Promoter/Promoter Group: 

1. Diwakar Viniyog Private 

Limited 

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

2. Suntrack Commerce Private 

Limited 

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 
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3. Bhanu Vyapaar Private 

Limited 

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

4. Raviraj Viniyog Private 

Limited  

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

5. Prabhakar Viniyog Private 

Limited  

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

6. Suraj Viniyog Private Limited Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

7. Priti A Sureka Individual 24A, Raja Santosh Road, 10th Floor, Kolkata – 

700027 

8. Prashant Goenka Individual 110A Southern Avenue, Kolkata – 700029 

9. Sushil Kumar Goenka Individual 110A Southern Avenue, Kolkata – 700029 

10. Manish Goenka Individual 110A Southern Avenue, Kolkata – 700029 

11. Ashish Goenka Individual 110A Southern Avenue, Kolkata – 700029 

12. TMT Viniyogan Limited Individual 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-

700107 

13. Rohin Raj Sureka Individual 24A, Raja Santosh Road, 10th Floor, Kolkata – 

700027 

14. Vidula Agarwal  Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

15. Mohan Goenka Individual 110A Southern Avenue, Kolkata – 700029 

16. Aditya Vardhan Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

17. Sobhna Agarwal Individual CF- 246, Sector- I, 'Salt Lake City, Kolkata 

700064 

18. Vidhishree Agarwal Individual 118, Southern Avenue, Kolkata – 700029 

19. Harsha Vardhan Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

20. Usha Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

21. Santosh Goenka Individual 110A Southern Avenue, Kolkata – 700029 

22. Madan Lal Agarwal Individual 118, Abhisarika 10th Floor, Southern Avenue - 

Kolkata 700029 

23. Kusum Agarwal Individual 18, Abhisarika, Southern Avenue, Kolkata – 

700029 

24. Laxmi Devi Bajoria Individual Sneha Garden, Block- B, Flat- K, 28 Rai Bahadur 

Road Kolkata -700053 

25. Abhishek Agarwal Individual Abhisharika, Flat 4A, 118, Southern Avenue 

Kolkata – 700029 

26. Emami Paper Mills Ltd Body Corporate Acropolis, Unit No. 1, 15th Floor, 1858/1, 

Rajdanga Main Road, Kasba, Kolkata - 700107  

27. Rajkumar Goenka Individual 110A Southern Avenue, Kolkata – 700029 

28. Radheshyam Goenka Individual 110A Southern Avenue, Kolkata – 700029 

29. Pan Emami Cosmed Ltd Body Corporate 687, Anandapur, E.M. Bypass, Kolkata – 700107 

30. Mansi Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

31. Emami Frank Ross Limited Body Corporate 7, Jawaharlal Nehru Road Kolkata - 700013  

32. Jyoti Goenka  Individual 110A Southern Avenue, Kolkata – 700029 

33. Avishi Sureka Individual 24A, Raja Santosh Road, 10th Floor, Kolkata – 

700027 

34. Emami Capital Markets 

Limited 

Body Corporate Emami Tower, 687, Anandapur, E.M. Bypass, 

Kolkata – 700107 

35. Shanti Devi Agarwal Individual 118, Southern Avenue, Kolkata – 700029 

36. Amitabh Goenka Individual 110A, Southern Avenue Kolkata – 700029 

37. Saroj Goenka Individual 110A, Southern Avenue, Kesarkunj Kolkata – 

700029 

38. Indu Goenka Individual 110A Southern Avenue, Kolkata – 700029 
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39. Rashmi Goenka Individual 110A, Southern Avenue Kolkata – 700029 

40. Richa Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

41. Nimisha Goenka Individual 110A Southern Avenue, Kolkata – 700029 

42. Shreya Goenka Individual 110A, Southern Avenue Kolkata – 700029 

43. Radheshyam Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

44. Saswat Goenka Individual 110A Southern Avenue, Kolkata – 700029 

45. Sachin Goenka Individual 110A, Southern Avenue Kolkata – 700029 

46. Yogesh Goenka Individual 110A Southern Avenue, Kolkata – 700029 

47. Puja Goenka Individual 110A Southern Avenue, Kolkata – 700029 

48. Vibhash Vardhan Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

49. Jayant Goenka Individual 110A Southern Avenue, Kolkata – 700029 

50. Dhiraj Agarwal Individual Emami Tower, 687, Anandapur, E.M. Bypass, 

Kolkata – 700107 

 

B. Oriental Sales Agencies (India) Private Limited (“Demerged Company” or “ORIENTAL”) 

i. The Demerged Company was incorporated as a private limited company under the Companies Act, 1956 on May 12, 

1987 in the State of West Bengal. The Demerged Company is registered with the Registrar of Companies, West Bengal 

having Corporate Identification Number U51909WB1987PTC042332 and Permanent Account Number AAACO6358E. 

The email address of the Demerged Company is orientalsales1987@gmail.com.  

 

ii. During the last five years, there has been no change in the name of the Demerged Company, while there has been no 

change in the registered office of the Demerged Company, except as mentioned below:  

 

 On June 06, 2018 the registered office of the Demerged Company was shifted from Emami Tower, 687 

Anandapur, E. M, Bypass, Kolkata – 700 107 to Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, 

Kolkata – 700 107. 

 

iii. The main objects of the Demerged Company are contained in Clause III of its Memorandum of Association. They are, 

inter alia, as follows:- 

1. To undertake and perform activities and carry on the business of buying, acquiring, selling, reselling, 

exchanging, bartering, indenting importing, exporting, servicing, repairing, managing, reconstructing, 

developing, acquiring by license, granting on license, hiring or renting letting on hire or rent, taking on lease, 

granting on lease or hire purchase, financing or otherwise dealing in or disposing of, all forms of moveable and 

immovable properties and assets including lands, buildings, mines, mills, factories, works, godowns, 

warehouses, real estate of any tenure or description and any materest therein, business concerns, undertakings, 

plants, machinery, equipments, films vehicles of all kinds, ships, boats, ocean going vessels of all kinds, air 

borne carriers of all kinds, computers and data processors of all kinds, computer software, electrical installations, 

generating, sets, office equipments medical equipments, implements, all kinds of industrial, consumer and 

commercial items, components, stores and spare parts, tools, stock-in-trade, merchandise, book debts, patents, 

inventions, licences, trademarks, rights, claims, privileges of any description, regardless the properties and assets 

purchased or leased or hired be new and or used and from India or out of India; to finance and assist in financing 

of all and every kind and description of hire purchase, deferred payment and similar transaction; and to finance, 

subsidies, assist in financing or subsidizing the sale and maintenance of any goods articles, commodities or 

assets of all kinds and description to acquire and discount hire purchase, lease or other agreements or any rights 

thereunder.  

2. To undertake and carry on all or any of the business of designing, engineering, fabricating, manufacturing, 

assembling, marketing, importing, exporting, selling leasing distributing, servicing, maintaining, erecting 

repairing, and otherwise dealing in all types kinds, grades, and descriptions of equipments accessories, 

components, parts items, devices, instruments, appliances, machineries, plants, whether related to automobiles, 

engineering scientific, medical, surgical mechanical electrical, electronic, chemical, hydraulic, pneumatic, 

thermal sonic, solar or optical field or any combination thereof, either directly or as agents or in collaboration 

with others, to undertake and carry on any business of using the above mentioned equipments, accessories, 

components, parts, items, devices, instruments appliances, machineries, plants in producing manufacturing 

making finished products of various kinds, types, and descriptions for various applications. 

 

During the last five years, there has been no change in the objects clause of the Demerged Company. 

 

 

mailto:orientalsales1987@gmail.com
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iv. The Demerged Company is engaged, inter alia, in the business of (i) Real Estate and (ii) Trading in Paintings/shares 

& securities.  

 

v. The share capital of the Demerged Company as on December 31, 2020 is as follows:- 

  

Share Capital Amount in INR. 

Authorized Share Capital  

55,00,000 Equity Shares of INR. 10/- each 5,50,00,000 

TOTAL 5,50,00,000 

Issued, Subscribed and Paid-up Share Capital  

35,00,000 Equity Shares of INR. 10/- each 3,50,00,000 

TOTAL 3,50,00,000 

As on the date of the Notice, there is no change in the capital structure of the Demerged Company. 

 

vi. The Demerged Company has also prepared its Audited financial statements for the nine months ended December 31, 

2020, a copy whereof annexed and marked as Annexure 2 hereto. Subsequent to the date of the aforesaid financial 

statements i.e. December 31, 2020, there has been no material change in the financial position of the Demerged 

Company except those arising or resulting in the ordinary course of business.  

 

vii. The details of Directors, Promoters and Promoter Group entities of the Demerged Company along with their addresses 

are mentioned herein below: 

 

Sr. 

No. 

Name Category Address 

Directors: 

1. Mr. Sandeep Jhunjhunwala  

(DIN 06433099) 

Director Duke Gardens 3A Crown Apartments, Raghunathpur, VIP 

Road, Kolkata, 700059, West Bengal, INDIA 

2. Mr. Narayan Poddar  

(DIN 06960335) 

Director Diamond City West, Tower-3, Flat- 10E, 18 Ho Chi Minh 

Sarani, Kolkata, 700061, West Bengal, India 

Promoter/Promoter Group: 

Sr. 

No. 

Name Category Address 

1. Suraj Viniyog Private Limited Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

2. Suntrack Commerce Private 

Limited 

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

3. Bhanu Vyapaar Private Limited Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

4. Diwakar Viniyog Private Limited Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

5. Prabhakar Viniyog Private 

Limited 

Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

6. Raviraj Viniyog Private Limited Body Corporate 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

7. Rajkumar Goenka Individual 687, Anandapur, E.M. Bypass, Kolkata - 700107 

8. Santosh Goenka Individual 687, Anandapur, E.M. Bypass, Kolkata - 700107 

9. Indu Goenka Individual 687, Anandapur, E.M. Bypass, Kolkata - 700107 

10. Usha Agarwal Individual 25A, Ballygunge Circular Road, Kolkata – 700019 

 

5. SALIENT FEATURES OF THE SCHEME 

The salient features of the Scheme are, inter alia, as stated below. The capitalized terms used herein shall have the same 

meaning as ascribed to them in Clause 1 of Part A of the Scheme:- 

(a) The Scheme shall be effective from the Appointed Date, i.e. April 01, 2019. 

(b) The Scheme is conditional upon and subject to the following: 

i. The requisite consents, no-objections and approvals of the Stock Exchanges and SEBI to the Scheme in terms of 

the SEBI Circulars, on terms acceptable to the Demerged Company and the Resulting Company; 

ii. The Scheme being approved by respective requisite majorities in numbers and value of such classes of members 

and creditors of the Demerged Company and the Resulting Company as may be directed by the Hon’ble 

National Company Law Tribunal (“NCLT”), Kolkata Bench having jurisdiction in relation to the Demerged 

Company and Resulting Company under Sections 230 and 232 of the Act; 

iii. The Scheme being approved by the majority of public shareholders of the Resulting Company (by way of e-

voting) as required under the SEBI Circular. The term ‘public’ shall carry the same meaning as defined under 
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Rule 2 of Securities Contracts (Regulation) Rules, 1957; 

iv. The Scheme being sanctioned by the NCLTs under Sections 230 to 232 of the Act, on terms acceptable to the 

Demerged Company and the Resulting Company; and 

v. The certified copies of the NCLT Order(s) being filed with the Registrar of Companies by the Demerged Company 

and the Resulting Company. 

(c) The Scheme as approved or imposed or directed by the NCLT or by any Governmental Authority shall be effective from 

the Appointed Date but shall be operative from the Effective Date. 

 

Note: The above details are the salient features of the Scheme. The shareholders are requested to read the entire text 

of the Scheme annexed hereto to get fully acquainted with the provisions thereof. 

 

6. Relationship subsisting between the Demerged Company and the Resulting Company 

Apart from having common promoters i.e. Suraj Viniyog Private Limited, Suntrack Commerce Private Limited, Bhanu 

Vyapaar Private Limited, Diwakar Viniyog Private Limited, Prabhakar Viniyog Private Limited, Raviraj Viniyog Private 

Limited, Rajkumar Goenka, Santosh Goenka, Indu Goenka and Usha Agarwal, there is no other relationship between the 

Resulting and the Demerged Company. The Resulting Company and the Demerged Company do not have any common 

director. The Resulting Company and the Demerged Company are not holding, subsidiary and/or associate companies in 

terms of the Act. 

 

7. Approvals of the Board of Directors 

i. The Board of Directors of the Demerged Company at its meeting held on March 05, 2020 by a resolution passed 

unanimously approved the Scheme, as detailed below: 

Name of Director Voted in favour / against / did not participate or vote 

Mr. Sandeep Jhunjhunwala Voted in favour 

Mr. Narayan Poddar  Voted in favour  

 

ii. The Board of Directors of the Resulting Company at its meeting held on March 05, 2020 by a resolution passed 

unanimously approved the Scheme, as detailed below: 

Name of Director Voted in favour / against / did not participate or vote 

Mr. Abhijit Datta Voted in favour 

Mr. Hari Mohan Marda  Voted in favour  

Mr. Ram Gobind Ganeriwala Voted in favour 

Mr. Debasish Bhaumik Voted in favour 

Mrs. Karabi Sengupta Leave of absence granted 

Mr. Basant Kumar Parakh  Leave of absence granted 

Mr. Girija Kumar Choudhary * Voted in favour 

Mr. Rajesh Bansal Leave of absence granted 

*Resigned w.e.f. 1st August, 2020 

 

8. Effect of the Scheme on Directors, Key Managerial Personnel and their relatives 

The Directors of EMAMI and ORIENTAL do not have any interest in the Scheme otherwise than as Directors in the 

respective companies, in general. Further, none of the Directors or Key Managerial Personnel (“KMP”) of EMAMI and 

ORIENTAL and their respective relatives is concerned or interested, financially or otherwise, in the proposed Scheme.  

 

Details of shares held by the present Directors and KMPs of the Demerged Company and the Resulting Company, either 

individually or jointly, as a first holder or second holder or as a nominee, in the respective companies are under: 

 

Demerged Company 

Sr 

No 

 

Name of the Directors 

 

Designation 

Number of equity shares held 

as on December 31, 2020 

EMAMI  ORIENTAL 

1. Mr. Sandeep Jhunjhunwala Non-Executive, Non-Independent Director NIL NIL 

2. Mr. Narayan Poddar  Non-Executive, Non-Independent Director NIL NIL 

 

Resulting Company 

Sr 

No 

 

Name of the Directors/ KMPs 

 

Designation 

Number of equity shares held 

as on December 31, 2020 

EMAMI  ORIENTAL 

1. Mr. Abhijit Datta Independent Director NIL NIL 

2. Mr. Hari Mohan Marda  Independent Director NIL NIL 
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3. Mr. Ram Gobind Ganeriwala Independent Director NIL NIL 

4. Mr. Debasish Bhaumik Independent Director NIL NIL 

5. Mrs. Karabi Sengupta Independent Director NIL NIL 

6. Mr. Basant Kumar Parakh  Non-Executive Non-Independent Director  NIL NIL 

7. Dr. Nitesh Kumar Gupta Managing Director & CEO NIL NIL 

8. Mr. Rajesh Bansal Whole-time Director  NIL NIL 

9. Mr. Rajendra Kumar Agarwal Chief Financial Officer  NIL NIL 

10. Mrs. Payel Agarwal Company Secretary NIL NIL 

 

9. Effect of Scheme on stakeholders 

The effect of the Scheme on various stakeholders is summarized below:- 

 

A. Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders 

The effect of the Scheme on the Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders 

of the Demerged Company and the Resulting Company is given in the attached reports (Annexure 3) adopted by the 

respective Board of Directors of the said companies at their respective meetings held on March 05, 2020 pursuant to 

the provisions of Section 232(2)(c) of the Act. The Scheme will have no effect on the material interest of the Directors 

and KMPs of the said companies. 

 

B. Directors 

The Scheme will have no effect on the office of existing Directors of the Demerged Company and the Resulting 

Company. The Directors of the Demerged Company and the Resulting Company will continue to be Directors of such 

companies as before. It is clarified that following the Scheme, the composition of the Board of Directors of such 

companies may change by appointments, retirements or resignations in accordance with the provisions of the Act, SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Memorandum and Articles of Association of 

such companies but the Scheme itself does not affect the office of Directors of such companies. 

 

C. Employees 
i. Upon the Scheme becoming effective, Employees engaged in the Demerged Undertaking of the Demerged 

Company will cease to be employees of the Demerged Company and become employees of the Resulting 

Company on the same terms and conditions, as before. Other employees of the Demerged Company will continue 

to be employees of the Demerged Company, on the same terms and conditions, as before. 

ii. The Scheme will have no effect on the existing employees of the Resulting Company. 

 

D. Creditors 

i. Creditors relating to the Demerged Undertaking of the Demerged Company will cease to be creditors of Demerged 

Company and become creditors of the Resulting Company on the same terms and conditions, as before. Other 

creditors of Demerged Company and the Resulting Company will continue to be creditors of the Demerged 

Company and the Resulting Company respectively, on the same terms and conditions, as before. 

ii. The effect of the Scheme on creditors generally is further discussed in paragraph 11(ii) below. 

 

E. Debenture holders and Debenture Trustees 

As on the date of the Notice, there are no Debenture holders or Debenture Trustees in case of both the Demerged 

Company and the Resulting Company. 

 

F. Depositors and Deposit Trustees 

The Demerged Company or the Resulting Company have not taken term deposits from depositors. No deposit trustees 

have been appointed. 

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed to the 

advantage of all concerned, including the said stakeholders. 

 

10. No investigation proceedings 

There are no proceedings pending under Sections 210 to 227 of the Act against the Demerged Company and/or the Resulting 

Company. 

 

11. Amounts due to unsecured creditors 

i. The respective amounts due to unsecured creditors as on August 15, 2020 are as follows:- 

Sr. No. Name of Company  Amount (Rs. in crores) 

1. Emami Realty Limited 2266.84 

2. Oriental Sales Agencies (India) Private Limited 34.14 
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ii. The Scheme embodies the arrangement between the Demerged Company and the Resulting Company and their 

respective shareholders and creditors. No change in value or terms or any compromise or arrangement is proposed 

under the Scheme with any of the creditors of the Demerged Company and the Resulting Company. The Scheme does 

not involve any debt restructuring and therefore the requirement to disclose details of debt restructuring is not 

applicable. 

 

12. Summary of Valuation Report and Fairness Opinion 

i. The entitlement ratio in consideration for the demerger has been fixed on a fair and reasonable basis and on the basis of 

the Valuation Report of Mr. Sandeep Agrawal, Chartered Accountant and Registered Valuer as per the Act. 

 

ii. The valuation methods used by the valuers and the share values determined by them are summarised in the tables 

below:- 

A. The computation of share entitlement ratio for demerger of Real Estate Division of ORIENTAL into EMAMI by 

Mr. Sandeep Agrawal is tabulated below: 

 

 

Valuation Approach 

Real Estate Division of 

ORIENTAL (A) 

EMAMI (B) 

Value per 

Share 

(Rs.) 

 

Weight 

Weigh-

ted 

Price 

Value per 

Share 

(Rs.) 

 

Weight 

Weigh-

ted 

Price 

       

Market Price Method (Market Approach) NA NA NA 47.94 0.15 7.19 

Discounted Cashflows Method (Income Approach) 253.45 0.70 177.41 104.84 0.70 73.39 

Net Asset Value Method (Asset Approach) 257.61 0.30 77.28 60.77 0.15 9.12 

Relative Value per Share   254.70   89.69 

Relative Value per Share (Rounded)   255.00   90.00 

Share Entitlement Ratio (A/B) (Rounded) 2.83 

 

iii. Based, inter alia, on the aforesaid, the valuers have recommended the share entitlement ratio as follows:- 

“2.83 fully paid up Equity Shares of Rs. 2 each of the Resulting Company shall be issued and allotted to the 

Shareholders of the Demerged Company for every 1 Equity Share of Rs. 10 each held by such Shareholder in the 

Demerged Company”. 
 

iv. Further details of the valuation will appear from the Valuation Report of Mr. Sandeep Agrawal, Chartered Accountant 

and Registered Valuer on the fair equity share entitlement ratio, copies whereof are attached to this Explanatory 

Statement as Annexure 4 respectively. 

 

v. Narnolia Financial Advisors Limited, independent SEBI registered Merchant Bankers, have also confirmed that the 

entitlement ratio is fair and proper by their fairness opinion which is annexed to this Explanatory Statement as 

Annexure 5. The said merchant banker concluded as follows: 

“Based on the information, material and data available to us, including the Report of the valuer and the working 

thereto, in our opinion the said Share Entitlement Ratio recommended for the demerger of Real estate undertaking of 

Oriental into Emami is fair and proper.” 

 

vi. The proposal for the Scheme was placed before the Audit Committee of the Resulting Company at its meeting held on 

March 05, 2020. The Audit Committee of the Resulting Company took into account the recommendations on the fair 

valuation mentioned in the Valuation Report provided by Mr. Sandeep Agrawal, Chartered Accountant & Registered 

Valuer and the Fairness Opinion provided by Narnolia Financial Advisors Limited. The Audit Committee has 

recommended the proposed Scheme, including the share entitlement ratio to the Board of Directors of the Resulting 

Company. 

The Board of Directors of the Resulting Company have taken into account the independent recommendations of the 

Audit Committee, the recommendations of the share entitlement ratio provided in the Valuation Report dated March 

05, 2020 provided by the Valuers and the Fairness Opinion dated March 05, 2020 provided by Narnolia Financial 

Advisors Limited. 

Based on the aforesaid advice/opinions, the Board of Directors of the Resulting Company have come to conclusion 

that the share entitlement ratio provided in the Valuation Report is fair and reasonable and has approved the same at its 

meeting held on March 05, 2020. 

Upon the coming into effect of this Scheme, and in consideration of the transfer and vesting of the Demerged Undertaking 

of the Demerged Company in the Resulting Company, the Resulting Company shall, without any further application, 

act, instrument or deed, issue and allot to all the equity shareholders of the Demerged Company, whose names appear 
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in the register of members /list of Beneficial Owners as furnished by the RTA and Depositories as on the Record Date, 

2.83 equity shares of the Resulting Company of Rs. 2/- each fully paid-up for every 1 equity share held in the Demerged 

Company of Rs.10/- each fully paid-up.  

 

13. Pre/post arrangement shareholding pattern of the Demerged Company and the Resulting Company as on December 

31, 2020 

The pre-Arrangement shareholding pattern of the Demerged Company and the pre/post-Arrangement shareholding pattern 

of the Resulting Company as on December 31, 2020, is given in the table below. There will be no change in the 

shareholding pattern of the Demerged Company consequent to the Scheme as there is no issue of shares by Demerged 

Company pursuant to the Scheme 

 

Sr. 

No. 

Description Demerged Company Resulting Company 

Pre-arrangement Pre-arrangement Post-arrangement* 

No. of 

Shares 

% No. of 

Shares 

% No. of 

Shares 

% 

(A) Shareholding of Promoter and Promoter Group 

(1) Indian       

(a) Individuals / Hindu Undivided Family 665000 19.00 798552 2.86 2680502 7.08 

(b) Central Government /State Government(s)       

(c) Financial Institutions / Banks       

(d) Any Other       

 - Bodies Corporate 2835000 81.00 13310427 47.64 21333477 56.38 

 Sub-Total (A) (1) 3500000 100.00 14108979 50.50 24013979 63.46 

(2) Foreign       

(a) Individuals (Non-Resident Individuals / 

Foreign Individuals) 

  171 0.00 171 0.00 

(b) Bodies Corporate       

(c) Institutions       

(d) Any Other       

 Sub-Total (A) (2)   171 0.00 171 0.00 

 Total Shareholding of Promoter and 

Promoter Group (A) = (A)(1)+(A)(2) 

  14109150 50.50 24014150 63.46 

(B) Public Shareholding 

(1) Institutions       

(a) Mutual Funds/UTI       

(b) Financial Institutions /Banks   5586 0.02 5586 0.01 

(c) Venture Capital Funds       

(d) Insurance Companies       

(e) Foreign Institutional Investors / Foreign 

Portfolio Investors (Corporate) 

  35000 0.13 35000 0.09 

(f) Foreign Venture Capital Investors       

(g) Alternative Investment Fund       

(h) Any Other       

 Sub-Total (B)(1)   40586 0.15 40586 0.10 

(2) Central Government /State Government(s)   1000 0.00 1000 0.00 

 Sub-Total (B)(2)   1000 0.00 1000 0.00 

(3)  

(a) Individuals -       

i Individual shareholders holding nominal 

share capital upto Rs. 2 lakhs 

  8335080 29.83 8335080 22.02 

ii Individual shareholders holding nominal 

share capital in excess of ` 2 lakhs 

  521508 1.87 521508 1.38 

(b) NBFCs registered with RBI   32500 0.12 32500 0.09 

(c) Overseas Depositories (holding DRs) 

(balancing figure) 

      

(d) Any Other       

 - Bodies Corporate   4669653 16.71 4669653 12.34 
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 - Clearing Members   42048 0.15 42048 0.11 

 - Directors and their Relatives       

 - Foreign Nationals       

 - Foreign Portfolio Investors (Individual)       

 - HUF       

 - IEPF       

 - LLP       

 - Non-Resident Indian   187329 0.67 187329 0.50 

 - OCBs/Foreign Companies       

 - Trusts   35 0.00 35 0.00 

 Sub-total (B)(3)   13788153 49.35 13788153 36.44 

 Total Public Shareholding (B) = (B)(1)+ 

(B)(2)+(B)(3) 

  13829739 49.50 13829739 36.54 

 TOTAL (A)+(B) 3500000 100.00 27938889 100.00 37843889 100.00 

(C) Shares held by Custodians and against 

which DRs have been issued 

0 0 0 0 0 0 

 GRAND TOTAL (A)+(B)+(C) 3500000 100.00 27938889 100.00 37843889 100.00 

* Assuming the continuing shareholding pattern as on December 31, 2020 

 

14. Pre/post Arrangement capital structure of the Demerged Company and the Resulting Company 

The pre-arrangement capital structure of the Demerged Company and the Resulting Company is given in paragraphs 4A(vi) 

and 4.B(v) above. There will be no change in the capital structure of the Demerged Company pursuant to the Scheme. The post 

arrangement capital structure of the Resulting Company will be as follows: 

Particulars Amount (INR) 

Share Capital  

Authorized Share Capital  

13,52,50,000 Equity Shares of INR 2/- each 27,05,00,000 

TOTAL 27,05,00,000 

Issued, Subscribed and Paid-up Share Capital  

3,78,43,889 Equity Shares of INR 2/- each 7,56,87,778 

TOTAL 7,56,87,778 

 

15. Auditors Certificate of conformity of accounting treatment in the Scheme with Accounting Standards 

The Auditors of the Demerged Company and the Resulting Company have confirmed that the accounting treatment in the said 

Scheme is in conformity with the accounting standards prescribed under Section 133 of the Act. 

 

16. Approvals to the Scheme 

The Scheme is conditional and subject to necessary sanctions and approvals as set out in the Scheme. 

 

The Scheme along with related documents was hosted on the website of the Resulting Company, BSE and NSE and was 

open for complaints/comments. The Resulting Company has not received any complaint/comment and accordingly a Nil 

Complaint report was filed with BSE, NSE and CSE on May 04, 2020, May 01, 2020 and July 03, 2020 respectively. The 

said Complaint Reports are enclosed herewith as Annexure 6. 

 

The Resulting Company has obtained the approval of the Scheme/no objection to the Scheme in terms of the SEBI Circular 

CFD/DIL3/CIR/2017/21 dated March 10, 2017 and Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 from BSE, NSE and CSE vide their observation letters dated August 14, 2020, August 17, 

2020 and August 19, 2020 respectively. The said observation letters are enclosed as Annexure 7 to this Statement. 

 

Notice of the Meeting along with a copy of the Scheme, in the prescribed form, will be served to all the authorities in terms 

of the Order of the Tribunal dated January 07, 2021.  

 

The Demerged Company and Resulting Company will file a Petition jointly under Section 232 and other applicable 

provisions of the Act to the Tribunal for sanctioning of the Scheme. 

 

No specific valuation difficulties were reported. Neither winding up order nor order under IBC has been passed against the 

Demerged Company and Resulting Company. 

 

In the event that this Scheme is terminated or withdrawn in the manner set out herein, this Scheme shall stand revoked, 
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cancelled and be of no effect and null and void and in such event each party hereto shall bear and pay respective costs, charges 

and expenses for and or in connection with the Scheme. 

 

17. In terms of the Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time, issued by the 

Securities and Exchange Board of India, the applicable information of the Demerged Company in the format specified for 

abridged prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 is enclosed herewith as Annexures 8 to this Statement. 

 

18. As far as the equity shareholders are concerned (promoter shareholders as well as non-promoter shareholders), the demerger 

under the Scheme will result in an increase in holding of promoter & promoter group of Resulting Company by 

approximately 12.96% of the paid-up share capital of the Resulting Company (post-arrangement) and in turn will decrease the 

public shareholding of the Resulting Company’s shares to that extent whereas the Scheme does not provide for the issuance 

of further shares by the Demerged Company, the pre & Post Scheme shareholding pattern of Demerged Company shall 

remain the same. The Scheme is not expected to have any adverse effect on the Key Managerial Personnel, Directors, 

Creditors and employees of the Demerged Company and the Resulting Company. Further, no change in the Board of 

Directors of the Demerged Company and Resulting Company is envisaged on account of the Scheme. 

 

19. Inspection of Documents 

The following documents will be available for inspection or for obtaining extract or copies by the Shareholders at the 

Registered Office of the Resulting Company at Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, Kolkata - 

700107 on any working day between 10.00 a.m. to 1:00 p.m. (except Saturdays, Sundays and Public Holidays) up to the date 

of the Meeting: 

a. Certified copies of the Order dated January 07, 2021 passed by the Hon'ble National Company Law Tribunal, Kolkata 

Bench, in Company Application (CAA) NO. 1236/KB/2020; 

b. Copy of the Scheme entered into between EMAMI and ORIENTAL and their respective shareholders and creditors; 

c. All Agreements, contracts etc. referred in the Scheme of Arrangement connected or setting out the terms and 

conditions for transfer of Real Estate Division Business of the Demerged Company to the Resulting Company; 

d. Valuation Report dated March 05, 2020 of Mr. Sandeep Agrawal, Chartered Accountant and Registered Valuer; 

e. Observation letters received from BSE, NSE and CSE dated August 14, 2020, August 17, 2020 and August 19, 2020; 

f. Fairness Opinion dated March 05, 2020 of Narnolia Financial Advisors Limited; 

g. Copy of Company Application (CAA) NO. 1236/KB/2020 and Affidavit in Support thereof; 

h. Copies of the Resolutions dated March 05, 2020 passed by the respective Board of Directors of the Demerged 

Company and the Resulting Company approving the Scheme; 

i. Complaint Reports dated May 04, 2020, May 01, 2020 and July 03, 2020 submitted by the Resulting Company to 

BSE, NSE and CSE respectively; 

j. Copies of Reports dated March 05, 2020 adopted by the Audit Committee of the Resulting Company; 

k. Copies of Reports dated March 05, 2020 adopted by the Board of Directors of the Demerged Company and the 

Resulting Company pursuant to Section 232(2)(c) of the Act; 

l. Memorandum and Articles of Association of the Demerged Company and the Resulting Company; 

m. Annual Reports containing Audited Standalone and Consolidated Financial Statements of the Resulting Company and 

the Demerged Company for the financial year ended March 31, 2018, March 31, 2019 and March 31, 2020; 

n. Copies of Limited Reviewed Financial Results of the Resulting Company for the quarter and half year ended 30th 

September, 2020 and Audited Standalone Financial Statements of the Demerged Company as on December 31, 2020; 

o. Certificates issued by the Auditors of the Demerged Company and the Resulting Company to the effect that the 

accounting treatment, if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under 

Section 133 of the Act; 

p. Copy of the Scheme filed by the Demerged Company and Resulting Company with the Registrar of Companies, in 

Form GNL-2 alongwith challan evidencing proof of submission; 

q. Register of Shareholding of Directors and Key Managerial Personnel of the Resulting Company; and 

r. All other documents displayed on the Resulting Company’s website at www.emamirealty.com in terms of the SEBI 

Circular dated March 10, 2017. 

 

Dated at this January 30, 2021 

 

Registered Office: 

Emami Realty Limited 

Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, 

Kolkata - 700107 

CIN: L45400WB2008PLC121426 

Phone: 033 66251200 Email: infra@emamirealty.com 

Website: www.emamirealty.com 

Sd/- 

Mr. Kuldip Mullick, Advocate 

Chairperson appointed for the Meeting 

 

 

http://www.emamirealty.com/
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SCHE:'\CE OF AJUU.'IGE.\IENT FOU DE~lf.RGJ::R 

BEnV££11' 

OIUE.'\IAL SAL.ES AGENCIES (INDIA) PRJVATE LIMITED 

(DDIERGED COMPANY) 

AND 

EMAMI RL\LTV Ull lITEO 

(RESULTll'\G COMPANY) 

AND 

T HElR RESPECTIVE Sl lAIU:HOLDERS 

(tiNDER S£cno.s 230 TO 232 OF THE COM l'ANJF.S ACT. 2013 

AND RELEVANT RULES MADE TIIEREUNUER) 

(A) PREAMBLE: 

• 

This Schcrm: of Arr.mgcmcut for Dcsru:rgcr betwocn Orienta.I Sales Agencies tl.odia) Private: 

Llmiu.'t! and Emami Realty Limitctl and Lhcir respective Shareholders ("the Scheme"), m<>re 

particularly ddined hcn:ina!le!f is presented under the provi s io n.~ of Sections 230 to 232 and 

oilier rc:lc:\'3111 provisions of the Companies Act, 2013, as mny be applic:iblc, and also n:ad u1th 

Sectiou ~( 19 AA) :ind other relev:i.nt provisions of the Income-tax Act, 196 1 as nuy bc 

applic:ible. for Dcmerger of lhc Real Esiau: UndttUking (more particularly defined 

bcrcin.aflcr) of Orient:tl Sales Agencies {India) Privau: Limited and ves1if18 of the same in 

Emami Realty Llmiled on a going coocem basis. 

(B) BACKGROv~'D AND DESCRIPTION OF THE COMPANIES: 

I. Orietll31 Saks Ag1.11ci~-s {India) Priva!e Lunitcd (~inaikr rc:fc:rrcd 10 as -oncntaf' or the 

·ocruerged Comp:llly- or du: -Transferor Company"), \11:1.S incorporatcJ as 3 pri\·at.c limikd 

cowpany under the Companies Act. 1956 on 1:?10511987 in the Stat.: of West Bcog;il with CL"l 

USl909WBl987PTC04!33'.!. The Registered office of the Dcmcrgcd CompJn)' is siruarc..l 31 

Acropolis. 13th Floor, I 85811. Rajdang;i M:iin Ro.-id Kasba. Kolk.a.ta - 700107. 

2. The DemagcJ Company is curreully engaged in the business of(i) Rcn.1.Estalc and (i i) Trading 

in Paintings/ Shares & Securities.. The abovo businesses are CMricd out by the Da:ncq,-lXI 

Company either directly or indin:.ctly. 

3. Emami Ri:ahy Limi tc:d {hemnaflc:r n:fi:rrcd to as ~Emami" or the ~Resulting Company"), 

lwvill& crN L45400WB2008PLCl21426. was incorporated as a privwc limited company 

wlder lhol Cump:uiics Act, 1956 on 04/01/2008 in the Ollll10: of "Slick ProJ)l:rties Private 

l..imJted" iA ll1c Stale of West B~J. SubscqUQltly, on the: 25/06/2009 the llesuJtiny Company 

wiis convened into a Public Limited Company and its D31De was changed 10 -SI.id Properties 

Limited~. The mi.me of the Resulting Company ~-as cllllngcd from '"Slil·k Properties Limiti:d" 
to ~Emami lnfr.isttlleturc Limited" and a um CcrtiliC31C of Incorporation a m.Kqw:nt upon 

ll1c: cli;ingc: of name was issuc:d oo 01/-0712009. Tbm:a.ftct. on IS/ 1011018, lhc name: of the 

• ~ • :. w~ ~ CCJ '.) .. 



21

.. 

. . 

.· 

453 
Resulting Company was cbaogal to "Emami lnfiasttuctwe Limited" to '4Emami Realty 

Umiled"'. The R.q;istaccl Office of the RaultiQg Coopny is sinaaacd at Acropolis, 13th Floor, 

1858fl, Rajdanga Main Road Kasba. Kolbla - 700107. The equity shares of . ~~11NG 
COMPANY arc listed on the BSB Limited. tbc Nabmal Stock Exchange of India Lim11cd and 

the Calcutta Stock Exc.bange Limited. 

4. Tbc Resulting CofilP3JlY is currently engaged in the business of R.caJ £sla1c and coostroaion. 

(q RATIONALE OF THE SCHEME: 

-
1. The Demerged Company and the R.esuhing Owpany are part of the Emami QroQp. 

2. The Dt.mergcd Company is c:urrendy eopged ill the bosiDess of (i) Real Estlte aod (ii} 

~ in Paioringslllwa &. secw:ities.. 

3. The ' Real Esaale Uodatakiog' of the Danagcd ('.ompany comprises of (i) Leasehold intcn:st 

OD 14.4890 Ac:tCS of landed property compisiog in Mwlicipal Pn:mi8c:s No. 2, Jessore Road. 
Kolbla - 700028 acquired by a regista'Cd Deed of Lease dated 16th April. 2007 (as modified 

from time to time) made betwccu the Dcmeaged Company and the Govemor of tbc Stale of 

West Bengal for a period of 99 years commencing from JOdl April 2007 and also the right to 

renew the same for a further period of 99 years subject to the tams and conditioos c:ontliocd 

aod recorded therein, for the dcvdopmeot of which the I>emaged Company has ad:cred into 

Development Agreements dated 30th April. 2011. 271h Febnwy, 2013 and 30th Decembec, 

2016 (as modified from time to time) with the Raulling C-Ompmy and (u) 1,12,.SOS nos. of 

cquiry sban:s ill Delta PV Prival.c I .imited,. held by the Demaged Company. Pn:smdy, Della 

PY Private Limited is already a subsidiary (SS%) of the Resulting Company and pOSl 

demcrger~ the percentage of hoJd.ing in Delta PV Private Limited is going to be inaeased to 

SO°Ai • 

. 4. Recognizing the growth potential of the •ReaJ Estarc Undertaking' of the Demerged Company 

in the backdrop of the fact tlW the Demaged Company's 'Real Estate Uodcr1aking' bas 

matwu1, the companies are proposing to coosolicbrc Ibis vcitica1 in the Rcsnlling Company. 

S. Accordingly, the m:magcment of the compmjes have examined the relative hutineg streop 
and the potential commm:ial aod ocher synergies of the ooasolidated entity aod piopow to 

consolidate their real esaate businesses under a single entity. As the Dc:mcrged Company is 

having two business undertakings. ii was proposed to dcmcrgc the real estate w:adertaking ooly. 

POSt·dcmerger, the [)emerged Company having retained WldcrtalciJlg comprising Trading will 

be able t.o focus specifically on the said t,..sillcss of the company, as the same require ao 

altogether different expertise and focus. plaooi.ng, business maregies and decision making. 

6. · This arrangement would n:sult in redDctioo of costs ineluding efficieocy in adminisntivc 

costs, pooling ofbusi.ncss aod iillaregic .rcsowces, economies of ICale and focused ma,..gcmeat 

coo.trol The Scheme is in tbc iJ11a'cSt of bolb the companies and will bdp in growth and 

expansion of the businesses The amogemc:lll would enable the oonsolidatioo of business and 

canyon the same more cfficimtly and dfcctivdy . 
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(D) The proposed Scbccnc, with effi:c:t from the Appointed Date is in the inrcresr of tho 

shareholders, aeditors, sni.keholdcrs aod employcc:s, as it "''OUld enable a focused busiacss 

approach for the maximization of benefits to aJI stakeholders and for the purposes of synergies 

of business. 

(E) This Scbcmc is divided into the following pcU:-

(i) Part 1, which deals with the definitioas md dmc c:.pital of the Demcrged Company and 

Resulting Company; 

(u") Put 11, which deals with the dcmctgcr of tbc Real Emte Undertaking of the Demesged 

Compiu1y and vesting of the same into the Raulting Comptay; and 

(aii) Put Ill. which deals with the gcoera1 1CODS md cooditioos as applicable to tbe Scheme. 

PART-I 

t. . DEFlNl'IIONS 

lo this Scheme, unless inconsi.acm with the meaniq or coot.cxt, the following ~ons 

shall have the following mcmings·-

1.1. "Act,. means the Companies AD.. 20 l3 and my rules, rqulatioos. circulars oc guidelines 

is.sued tbcmmdcr and $hall, if the coot.ext so requires and as may be -wlicabJc, as amc:ndod 

from time to time and shall include my sa.tutoty rq>Aaammt or ro-coacttncut thercoi 

1.2.. "Appohlted Due" in relalion ro the Scheme means 1• April, 2019. 

1.3. "Board of Din.~rs" in rcl.alioo lo Dcmcrgcd Company and.for the Resulting cOmpnny, as 

the case may be, shall, unless it is repugnant to the COOJeXt or otherwise, include a committee 

of ditcctots or any peisoo authorized by the board of ditedOa or such cunmittec of dim:ton. 

1.4. "'BSE" means the BSE Iimi1ed, the designated stock exchange of the Resulting Company. 

1.5. 6X:SE" means the CaJculta SIOdc Exchmgc Limited. 

1.6. "Competent Authority" means the Natiooa1 Company Law Toounal C-'NCL T") as 

coostitu1ed and authorimd as per the provisioos of the Companie$ Act, 2013 for approving 

any ~ of mraogement, compromise or reamsttuction of companies under the rdevant 

provisioDS of the Act. 

1.7. ..Demergecl Compaay"' / "'Tnufaw C'.ompuy"' means Orimlal Sales Agencies (IDdia) 

Private Limited, a company inc:orporalcd uodc:c the Companies Act 1956 with CIN 

U51909WB1987PTC042332 md having its registered office situated at Aaopolis, 13th 

Floor, 185811, Rajdanga Maiollmd Kasha, Kolbla - 700107. 

1.8. "KfJedive Date" means the mcans the date oo which certified copy of the order of the 

Ho1fble National Company Law Tribunal, Kolkata Bench Wldcr Sections 230 and 232 oftbe 

Act SllDCtioning the Scheme is filed with the Regisu:ar of Companies of West Bengal. Kalka.ti 

or I.he d3te on which the last of conditions tcfemd lO in Oause 1 S hereof have been fulfilled, 
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whichever is later. Reference lo this SclH:mc to the .. date of comio,g into effect of this 

Scbcme" or "upoo. the Scheme becoming effective" shall also mean tbeEffectiw Dale. 

L9. "'Real Estate UllClcrtall:illg or "Demapd u~ mcam n:a1 est11tc bosinc:a 

llOdcl1aka1 by lbe dc:mqcd aopany, togcfhcr' with all the related assccs. liabilities aod 
employees on a going coocan basis and shall include: 

a) Leasehold inten:st on 14.489 Acres of landed property oomprising in Municipal 

Premises No. 2, Jessore Road, Kolbta - 700028 acquired by ~ regi&cered Deed of Lease 

dated Jt;tl' April. 2007 (as modified from time to time} made betw.eeu the Govemor of 
the State of West Bcoga1 for a period of99 years c:ommmci.Qg from 10* April 2007 and 

a.ho the rigbl to renew the lillUlC for a fudbcc period of 99 years subject to the tmns md 

conditions contained aod m:onlcd tbc:rcio. tben::in rcfarcd to as the LESSOR of 1be 

One Pnrt and Orieutal Sales Agc:ocic:s (India) ~ UoUtcd therein rcfarcd to as the 
LESSEE of the <>tbs Part registered at the Office of the Additiooal Registrar of 

Assurances Calcutta in Boot No. 1, Volume no. I , Pages I to 22, being No. 07790 for 

fhe year 2007. 

b) Benefits of Devclopmcot Agn:cmeo&s dated 30* ApriJ, 2011, 27" Fcbnwy, 2013 and 

~ December, 2016 (:is modified from time to time) entered into with the Transfen:c 

Comp:iny. 

c.) 1,12,505 m>S. of equity shares in Delta PV Private Limited, held by the DcmeQ;ed 

Company. 

d) Agn:anc:nts to SUb-Lcasc ud/or Conveymce Deeds '!itb the ia•awlmg Sub­

.Lessee(s)/assignee(s) oftbc flats, unilS, apartmco1S and car parting spaces cott:n:d iD1o 

by the Dcmuged Company. 

Without prejudice and l.imitarion to the generality of the above, the Demcrged Undertaking 

shall mean and include: 

i. all the property and assets of the Dcmcrgcd Uodcrtaking Conraiocd in the Real .Estalc 

described m SChcduk I aaoc:M:d hm:to., wbcrcvcc situated wbctha' movable or 
immovable, leasehold or fn:diold, owned or Jeased taQgible or iolaogible. all 

computers and ~ so~ aod related data. leasehold improva.nmls, plllll 
and mad!iocry, offica, capital WOik in pogress. vchicJcs, fumitutc. fixtura. office 

equipment, elcctrical appliances, accessories, pertaining to oc relmblc to the 

Demerged Undertaking, 

ii all rights and licenses, all assignments and gr.mis thereof, all permits, clcanmces and 

regislrations whctha under CemraI. Stale or other laws., rights including rights/ 

obligntions under agrcemcnlS cotemf. into with varjoos persons. contracts, 

applications, letters of intcnl, memorandum of uodcrstaDdings or any other contrac15, 

non- disposal llDdcrtakiDgs. catificatioos and approvals. rcgulaloly approvals. 

cotitlcmews. other lioeoscs QOOSCDls. lrmmcies, ioveslmeols 1111d/or iota'CSl (wbetbcr 

vested, contingent oc oehenrisc). Taxes, share of advance tu. tax dcductcd at source 

and minimum altio:rmte tax credits (iodudi"8 bu1 not Limited to credits in rc:spcct of 
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goods a.od se'IViccs ta and odla iDdin:ct taxes), defa:rcd cu bcoc1its aod odlCr 
benefits in respect of die Demaged Uodcrtatin& cash balaocn, bank llCCOlllll$ aad 

bank balances, deposits, advw:c:s, n::covcnblcs. receivables. casements, advantages. 

6.o:mcial assets, funds beJongi.og to or proposed to be utiliz.cd for the Demcrgcd 
Uodcr1aking. privileges all 01hc:r claim&, riglus and benefits. powers and facilities of 

every kind, natun: and dcscriptioo wbabloevcr, urilities, provisioos. fuads. benefits of 

all agm:merus, contracts and acraogancots and all other imcRsls ill CODDCICti.on with 
or ~g to the Dcmcrgcd Uodc:r1aking: 

iii. All books, n:con1s, files. papers. govemance templates and process infonnabon. 
records of standard openring procatwes. computer programmes along widi lhek 

licenses, manuals aod back-q> copies. advatisiog materials, and otha" dD and 

records whether in physical or e1cctronic fonn. din:ctly or indirecdy in ooorwtioo 

with or relating co the .Dcueaged U~ 

iv. all Permits, licences including environmental licences. fire licences, approvals, 

registrations, quotas, incentives, powers, building sanction plan, sanction, pc.,-anission 

to use/sale/transfer~ right to uselsaleltransfe:r, right to leasefsulrlease, any rigbl or 
permission or saodion of any namre necessary to c:my to n:aJ c:stlle 

busincss/conslrUdioo, regimation with BIR.A. aoy kind of registrarioos, aurbtwitics, 

allotments.. cooseuts, rights. bc:aefiis, advaoaages, municipal pamissions, tradc::marb, 

designs, copyrights. pU:nts and odier imellectual property rights of the Dc:me:rged 

Company pertaining IO m dcmctgecl undatakiD& wbetbc:r regisiered or unregisk:n:d 

a.od powers of evecy kiod, Dltlft and descripeioo wlWsoever, whether fiom lbe 

govcmmcot bodi~ or ocberwise, patainiQg to or relating to the Demcrged 

Undcn:aking; 

v. all c:amest monies or secwity deposits, or olher cntidemems in oooocctioo with or 

relating to the Dcmcspd Underblci.og: 

VL all employees of Demaged Undataking that arc detcnniocd by the Board of 

ou=ors of Demcrged Uodcrt:ak:iog to be PJbstntially engaged in or in relation to 

the Dcmcrged Undcdalciog, oo the dale immediately pRCediQg the Effective Dale, 

vii. Specific loam and borrowings mised, maund aod utilizicd for the activities, or 

operations of the Dc:mcrged Uodcrtaking; 

viii. AlJ other liabilities, pertaining to or rclatablc to lhe Dcmcrged UndctUk:ing; 

ix. nil legal proceedings of whatsoever nann by or again.st the Demerged Company 

pcruiing and relating to the Demaged UndertaJcing. 

x. It is beld>y clarified dm &eluded Assets md Liabilib~ do not form pmt of the 

Dcmcrged UndatakiDg aod shall Codi ..... to vest with wt beloag to lhc 1>emcrged 

Company. 

xi The balance sbcct of the Demeagcd Undertaking as oo the Appointed Date joiody 

drawn up by the Boanl of Din:ctoa of the Dcmcrgcd Compwy and the Readting 
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Comp3DY is annc:ud as Schcdulc L Any~ that may arise as to wbctbcr a 

specified asset or liability pataias or docs not pc:ttain to the .Dcmetged UDdc:riaking 

or Whet.her it arises out of the activities or operations of the Demerged Und.crtakU:lg 

shall be decided mutually by the Board of DRctors of the Dc:mCfged Company and 

the Resulting Company; 

1.10. ..NSE" means the Natiooal Stock Ex~ oflndia Limited 

l.11. ..Record Date" mc:aas such date after the Effa:tM: Date wbicb the Board of Directors of the 

Resulting Company may decide tM the purposes of iS5UC and aUocmcnt of Equity Shara 

~the Scheme. 

L12. MRaiduaJ Demuged Compau)"' means biisincsses of Dcmcrged Company other than the 

Real E&tale Undertaking (as defined in Clause 1.9) and shall specifically include the Trading 

in Paintings/ shares & secwities Division., as may be identified by the Boan1 of Din:cun of 

Demerged Company. 

l .U . w-anultin& Compuy"' or "'Trus&ne CeapMy" mm J?mamj RAiiy I irnitcd, a COiJ4l'lilY 

incorpocaled under the Cccnpania Ad. 1956 with CIN 1AS400WB2008PLCl2141.6. and 
having its registen:d office si1mlCd It Acmpolis. lllh Floor, 185811. Rajdaag:a Main Road 

IWba. Ko1kala - 700) 07. 

J.J4. "Scheme" mcaos tlrii Scheme of~ for Dcmcrgu in its pJ'CSCUl form submitta11.o 

the Competent Authority for sand.ion orwidi my modificalion(s) made 1mdcr Clause 13 & 14 

of this Scheme and/or any modificatioo(s) approved or imposed or dircacd by Ibo Compdcot 

Authority. 

I. 1 S. "'SEBf' 1DC3DS the Securities and Eu:hange 8olnl of India. 

1.16. "'SEBI Grcu.la.r" means (i) Cirmlar No. Cl'U'DILJJCIR/2017121 dated MaKh 10. 2017. (ai) 

Circular No. CFDIDIL3/CIRl2017/26 dated Man:b 23, 2017, (iii) Cirmlar No. CFDI 
Dll.3/CIR/2017/105 dated Scptcmbcr 21, 2017 (iv) Circular No. CfDIDlL3ICIR/20J8/2 

dated Jamwy 3, 2018 issued by SEBI or llJ'! otbcs' Cin:ulars issued by SEBI applicabJe to 

schemes of :mangcmcnt from time to time. 

J.17. "'Stock ~huge " shall have the same meaning as asa:ibcd 10 it under the Securities 

Coouaa (Rcgulatian) Al:t, 19S6. 

l.. SHARE CAPITAL 

2.1 The Authorised., Issued. Sublcxibcd IDd Paid-«ip ~Capital ofcbc Demagcd Ownpuy • 
oa 31" March, 2019 is as UDdcc · 

. . - ' Ce" !.le· 
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Oriental Sales Ageades (ladia) l'rb'ate I .lmleed (Demapd Compaay) 

Particulars Amount in Rs 

Authorised Share Capir.al 

ss.00.000 equity shares or Rs 1 o each s.so.00.000 

Total 5,50,0l,OOO 

Issued, Subscribed, Called-up and Paid-op Capital 

JS,00,000 equity shares oCRsJO each 3.S0.00.000 

Total 3.S0,00,000 

There has been no change .in the share capital of Dcmc(gcd Campany po5t 31 • Mardi, 2019; 

2.2 The Alllhorised. hsucd. SubscDbcd wt Paid-up Sbvc Capilal of1he Rcsultina Ovnptay u 

oa 3 J • March. 2019 is as under: 

Emami Realty U111Ued (Raaalbs C..puy) 

Parrlculaa Amount in Rs 
Atdbcxiscd Share Capital 

13.S2.SO,OOO equity shares ofRs 2 each Tl ,OS,00,000 

Total Tl,05,00,000 

lalucd. Subscribed, ~and hid-up Capital 

2. 19,38.8&9 equity shares of Rs. 2 each S,SS,77.778 

Tota1 5A77,778 

2.3 The equity shares of the Resulting C-ompeoy am listed on the NSE. the BSE wl the CSE. 

The equity &bares of the Dcmagcd Oxnpmy are DOC' lisu:d oo any Stock Exchange. 

PAIU'II 

DEMERGER AND VESTING OF REAL ESTATE UNDERTAKING OF DEMER.GED 

COMPANY INTO ~ULTING COMPANY 

3. TRANSFER AND VESTING OJfJlEAL ISTAD UNDERTAKING 

3.1 The Real Estate Under1alci.ag ofDw:w::apd C«npeny, u defined in Ow 1.9, shall stand 

tnmsfemd to and vc:a:led in or dcc:med to be trwfemd to and \lated in ResnJting 

C'-OmpMy. as a going coaccm, in accoadlnro:e widl Sec:boo 2( l9AA) of 1he locome Tax Act, 

1961. If any tcn:ns or provisions of the lncomc Tax At:t. 1961, gd amended al a latct dale 

including resul~ from an amendment of law or foe any other tasoo wbatsocvc:c, tbc:n the 

provisions of the said Scdioo of the 1DCOIDC Tax Act, 1961, ~ pRVaiJ and the Scheme 

shall st3nd modified to the cD::ol dc:tnmimt nccwwy to comply with Scctioo 2(19AA) of 
the lo.come Tax Act, 196 I. 

3.2 Upon the Sdlrme bcwcning c:trcctive and with dfcct from the Appoinled ~ the wbolc 

of the undertaking and asseu and propatics and brands of the Rcal Estate Uodcnalciog. 
shall. under ~provisions of Sccrions 230 to 232 and all ocbc:r applicable provisions. if any • 
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3.3 

3.4 

3.5 

of the Act, without any further act or deed, saaod transferred to and vested in and/or dccmcd 

to be transferred to and vesu:d in Resulting Company. so as to vest in the RcsuJtina 
Company all the righl.S, title and interest pertaining to the Real Estate Undertaking. 

Further, the date of entitlement/ownership of the Resulting Company relating to all assers, 

propcn:ic:s, leasehold Land. rigbt, bcucfits. ippR>vals, ownership. title. powers, interests. 

au.thorities, licenses, privileges, liber1ies will be from the date to which the Dcme:rgcd 
Company pertaining to the 'Rea.I Em&c Undertaking was entitled and it will be treated that 

the same bas been enn:n:d into with the Resulting Company and the Rc:suJtmg Company 

will step inlo the shoes of the Dc:merged Company pcrta.irung to the Real .Estaac 

Updcrtalring. 

Notwithstanding the generality of the furcgoing provisioos, all electricity. gas, water and 

other Ul.ility cionncc:tiom and tariff rates in respect thcn:of sanctioned by various public 

SCC1or nnd private companies, boards, agencies and authorities in different states pertllning 

to the Ocmef8"cd Uodertaking. together with security deposits and all other advances paid, 

shall stand automatically tra.osfecrcd in filvour of the Resulting ~y on the same terms 

and conditions without any further act. iosuumcnl, deed, m..ucr or thing being made, done 

or executed 

Upon the Scheme bccomiog effective and with effect from the Appointed Date. all debts, 

liabilities, contingent liabilities, duties and obligations of r:very kind, nature and description 

of Demaged Company !datable to the Real Estate Undertaking shall, without any fw1hcr 

act ot deed be a.od stand transferred to Resulting Complay so 1$ to become ~ from the 

Appointed Date, the debts., liabilities, contingent liabilities, duties and obligations of 

Resulting Company and it sh3U not be necessasy to obtain the consent of any third party or 

olhcr person who is a pany to any contract or arrangement by virtue of which such debts, 

lillbilities, contingent lillbilities, duties and obligations h3vc arisen. in order to give effect co 

lhe provisions of this su!Klause. 

After the Effective Date. Resulting Company undertakes to meet, discharge and satisfy the 

said liabilities to the exclusion of De.merged Company and to keep Demetgod Company 

indemnified a1 311 times fiom and apimt all such liabilities and from and apinst all 

actions, demands and prooccdings in respect tbemo. 

With effect from the Appointed Date and upon the Scheme becoming effective, any 

statu10ry licenses, building sanction plan, permissions or approvals or cooscnts including 

but not limiled to license, brands, rcgisu:red and unregistered trademarks. copyrights. 

designs, and all other intellectual property held by Demcrged Company required to carry oo 

operations in the Real E5ta1e Uodcrtating shall siand vesaed in or transferred to R.esulting 

Company without any further act or deed. and shall be appropria1e1y mutalcd by the 

statumry authorities coocemed therewith in &vour of Resulting Company. The bcoefit of 

a1J statutory and regulatory permissions. enviromnentaJ approvals and conscms, registration 

or other licemes, and comcots iball vest in and become available to Resulting Company 

p11CSU311l to the Scheme. In so far as the various inoentives given by the Govcmmeot of 

West Bengali Govcmmcnt of India, subsidies, rehabilitation Schemes, special status and 

other benefits or privileges cojoycd, granted by any Govemmen.r body, local authority or by 

any olhcr p~on. or availed of by Demerged Company relating to the RcaJ Estate 
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Undertaking are concerned, the same shall vest with llDd be available to Resulting Company 

on like same terms and conditions. 

3.6 With effect from the Appointed Date, aU the accwnuWcd and unabsorbed depreciation tax 

losses pertaining to the Real Esule Undm•king shall $1.aDd vested in or trmsfc:rred to 

Resulting Company in I.CODS of Section 72A(4) of the Inoomc-tax Act, 1961. If any tc:ons or 

provisions of the Scheme are fouod or imapn:tcd to be incoos.isteot with the provisioos of 

the said Sc:dion of the lnoomcHaX Act, 1961, at a later date including resulting from ao 

amendment of law or for any other l'C8$0CI whatsoever, the provisions of the said Section of 

the Income-we Act, 1961, shall prevail and the Scheme shall Slaod modified to the extent 

dc:tctmincd necessary to comply with Section 72A( 4) of the I.ocome-ta:x Act, 1961. 

3.7 

3.8 

3.9 

The transfer and vesting of Real Eswc Undertaking as aforesaid shall be subject to the 

existing securities, chaJvcs. mortpges and othc:r cncumbraDccs if aoy, subsisti.Qg over or in 

respect of the property and assc:u or any part thereof rcWable to Real Estate Uodertak.ing to 

the extent sucb sccwilie$, charge$, IDOft8agcs, c:ncwnbrances are created to secure the 

liabilirics forming part of the .Real Uta1c Uodcttaking. 

In so far as any Eocumbraoc:e/charges/mortgages in rc:spect of Liabilities relatiog to the 

D'emergcd Company is concemcd, such Eocwnbrancc/chargcslmortgages shall, without any 

further act. instrument or deed being required to be taken or modified, be extended to and 

shall operate only over die assets comprised in the Demcrged Company. If any of the assets 

comprised in the Demerged Uodettak:.ing which are being t.ransfe.rred to the Resulting 

Company pwsuanl to tbis ~heme have not been Eocumbeted in respect of the Liabilities 

.relating to the Dcmctgcd Uodet1ak:ing, such assets sball remain uncncwnbc:ted and 1bc 

ex®ng Encumbrance referred to ~ shall not be extended to and shall not operate over 

either to such assets or to the assct&'propen:ia of the Resulting Company existing as oo 

effective date. The absc:uce of any foonal amt.ndmeot which may be required by a lcodet or 

trustee or third party shall not affect fhe operation of the above. 

The Oemergcd Company may, at its sole discretion but without being obliged to. give 

notice in suc:b foan as it may deem fit and propec, to such Persons, as the case may be, any 

debt, receivable, bill, credit., loan, advance. debenture or deposit relating to the Demugcd 

Undertaking stands transfcm:d to and vested in the Resulting Company and that appropriate 

modification should be made in their respective books/records to reflect the aforesaid 

changes. 

The Resulting Company shall be entitled to bcnc:fit of all i:nsuraocc policies which have 

been issued in rel4tion to the Real &tat.e Undcr1ak.ing of the Demergcd Company and the 

name of the Resulting Company sbaU be substituted as the .. insutcd party" in the policies as 

if the Rcsulti.ag Company was in.itialJy a party. Funhu during the validity of insuraoce 

policy and till the name of Resulting Company is not substituted the Demcrgcd Company 

can file cfai.m, if any n:lating to the demcrged undertaking on behalf of the Resulting 

Company. 

3.10 Without prejudice to the provisions of the foregoing sub<lauses of this Clause 3 aod upon 
the Scheme becoming effective, the Oemapd Company and the Resulting Company may 

exccu1t any and all instrumcals or docmncots a.od do aU acts, deeds and thinp • may be 
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ttqUiftd. including filing of DCC"<MY particulars and/ or modificatioo(s) of charge with I.be 

concancd ROC or fi1iog of OC!CC'$S!l'Y applicatioas, notices, inrimatioos « lcUcrs with 1IDY 

Appropriate Authority or PCC'SClG to give effect to the Scheme. 

3. J 1 This Scheme shall be deemed to CDiW'e that any amounl owing by Dcmcrgcd Company as 

OD lhc Appointed Dan; oc at arry time lhcn:aftcc, is owned either by Dcmcrgcd c.omp.ay « 
Resulting Compaay such that the liabilities and debts pcrtaini:ng to the Dcmcrgcd 

Uodcrtaking are dcmcrged and veslcd with Resulting Company and those perutliiing to lhc 

Residua.I Dcmc:rged Company oooli:Duc to be the debts or liabilitlc$ ofDcmerged Company. 
Any charge, security inte:n:st, lien, Slalulory lien or statutory charge pcrmining IO any assets 

of lhc Dcmcrged Undertaking sha11 CODlinue to ba.vc effect only on the assets of the 

Dcmcrgcd Undcttak.ioa and shall cease to have cft'cct oo the assecs of the Residual 
Dcmecgcd Company. Likewise, any charge, security interest, lien, statutory lieo oc swur.ory 

charge pc::rtainiQg to any assets of the ResidDal Oemeiged Company sbaU c:ootinoc IO bavc 

effect only on the assets of the Residual Dc:mergcd Company and sbaII cease IO have effect 

on the assets of lhc Demetged Undertaking. Subject to the para above, if any aeditor bas 

any charge, security inn:rcst. lien, sianwxy lien or stntnlOry charge on any of the assets or 

properties ofDemerged Undertaking ofDcmcrged Company, such creditor shall continue to 

enjoy ud bold such charge, lien or security inicrest upon the properties of Dcmcrged 

Undenak.iQg i.o Resulting Company. 

3.12 Oo and from the Effective Dale, all cheques ud ocher negotiable imuumcnts .md payment 

orders n:ccivcd or prUCOled fOI' mrufwocfll whidl ~ in the name of tbc Demaged 

c.ompany and arc iA relation to or in eonnccti.t.)O with the Oemergcd Undertaking, shall be 

acc;epted by the bankers of the Resulting Compeoy ud credited to the accounl or tbc 
Resulting Comp:my, if presented by tbc Resulting Company. 

4. CONSIDERATION 

4.1 Upon this Scheme becoming effective and upoo vc:sti.og of the Real Eswe Undertak:ing of 

Demctged Company in tbc Resulting C-ompany i.o lmDS of this Scbemc, Resulting 

Company shall without any fWtba- applicatioo or deed, issue and allot equity sban:s, 

credited as fully paid-up to the extent indicated below, to lhc equity shardM:>ldcrs of 

Daoerged Company, and whose mmca appear in the Rcgim:r of Members of Dcmaged 

Company on the Rcc:ord Date or to such of tbci.r respective heits. executors. administraton 

or other legal rcpresentative or other sUOCCSSCIC'Hn title as may be recogniud by the Board 

of Di.rectors of cbc R esulriqg Compmy in the foUowing awmcr. 

"1.83 fiJly paid 14P Equity Sharu of Rs. 1 eadr of Resulting C.Ompany shall be issu«I and 

alloued for every J Equity Sharr:s of Rs. I 0 each held in Demerged Company". 

4.2 Equity shares issued by Resulting Company pursuant to this Clause is hereinafter referred 
to as "New Equity Shares ... 

4.3 Any fraction sbaccs ~ oo. issue ofNew E.quity Shares as above wilJ be ignored. 

4.4 The New Equity Shares shall be issued and alloUcd in demata:ialiud foon to tbc equity 

sbarcboldcrs of Deme:rged Company. If the Resolting Company bas n:ccived notice from 
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any member th3t New Equity Shares are to be issued in physical fonn or if any member bas 

oot provided any requisite details relating to bis account with a depo!ioito.ry participant or 
other coofimuition os may be ccquircd or if the details furnished by any member do not 

pcnnit electronic acdjt of New Equity Shares, then the Resulliog Company shall issue New 

Equity Sh3res in physical fonn to such member or members. 

4.S The New Equity Shares to be issued and alloaed as above shall be subject to the 

Mc:morandwn nnd Articles of Association of Resulting Company aod shall nmk. pari passu 

with lhe existing equity sban:s of Resulting Company io an respects including dividends. 

- 4.6 The Board of Directors of the .Resulting Company sba1J. if aod to the cxtcol required. apply 

and obtain any approvals from concerocd Govemmcnt / .ReguJa.tocy authorities for the issue 

a.ad allotment ofNew Equity Shares pursuant to Clausc4.1 of the Scheme. 

4.7 Resulting Company Equity Shares to be issued and allotted to the equity shareholders of 

Dcmerged Company pursuant to Clause 4. I of this Scheme will be listed and/or admiucd to 

trading on the BSE, NSE and CSE, wbae the equity shares of Resulting Company are listed 

and/or admiin:d to trading. Rcsu.ltiQg Company shall mt.er iDlo such arraogemeaas and give 

S\k:h coofirmatfoos aod/or Wldcr1akiogs as may be occessuy io accordaocc with the 

applicable laws or regulations for complying with the formalities of the said stoclc 

cxcbaoges. 

4.8 In the event of there being any pcoding share transfers with respect to the appucat.ioo 

lodged for transfer by any shaid>oldcr of Dcmcrged Company, the Board of Dircaors or 

any committee thereof of Dcmcrgcd Company if in exi:stcocc, or failing which the Board of 

Directors or any committee tben:of of Resulting Company sha!J be empowered in 

appropriate case, even subsequc:nt to the Record Date to effcctualc such a transfer in 

Dc:maged Company as if such changes in regiscered bolder were opcntive as on the Record 

Date. in order to n:move any difficulties arising to the transferor or the ttansfCRC of the 

sha.re(s) io Demcrged Company and in relation to the Dcmct-ged Company Equity Shares 

after lhe Scheme becomes effective. 

4.9 New Equity Shares to be issued and allotted by Resulting Company to the equity 
shareholders of Demerged Company pursuant to Clause 4.1 of this Scheme, in rcspoct of 

any equity shares in Dcmergcd Company of dispute, by order of coun or otherwise, be held 

ui abc.-yance by the Resulting Company. 

4.10 Approval of this Scheme by the equity shareholders of the Resulting Company shall be 

deemed to be due compliance of the provisions of Section 61 of the Act and the other 

rclevant and applicable provisions of the Act for the issue aod allocment of New Equity 

Shares by Resulting Company, as provided io this Scheme. 

4. 11 The approval of this Scheme by the equity shareholders of Resulting Company tmder 
Sections 230 to 232 of the Actsball be dccmcd to have the approval under Sections 13, 14, 

62 and 188 and any other applicable provisioos of the Act and any odlcT consents and 

approvals required i.o this regard. 

·- . 
C., .. -· .. 

_ j '~ 
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S. ACCOUNTING TREATMENT 

Pumlant to the scheme ~g into dfcct on the Effeaive Oak and with effect from the 

'Appointed Date, the Demcrged Company and the Resulting Company shall account for the 

Dcmcrgcr in their rcspcc:tivc books of accounts i.o accordaoce with Accounting 

staDdardsllND AS as a,pplicablc oo the Appoinlcd Dale io the following manner: 

il lD the books or Demerced Compaay 

S.J . I Upon the scheme being effective, the respective book values oftbe assets and liabilities of 

the IX-merged Undcrtnking shalJ be adjUSled in the books of aCCOUDLS of the Demerged 

Company in accon:lnnce with the Accounting Standards issued by the Central Government in 

terms of the Companies (Aoco111111ing Slandards) Rules, 2006 aod other nonnally accepced 

&CCOWllLas principles/mnd:ud. 

S.l.2 Upon the scheme being effective, the diffeteoce bctw=J the book value of assets and 

liabilities of the Demctgcd Undcr1ating, tnmsfemd pwsuam to the Scheme sba1I be adjusacd 

in the books of Dcmc:rged in acoonlance with the Aocounling Standards issued by the 

Central Government in tams of Companies (Aocounting Smodards) Rules, 2006 aod other 

noanally ac<:epted accoWlling priociplcs/Slalldard. 

5.l 1D the books of Resulting Compa.ay 

S.2..1 Upon coming in.ro effect of this Scbcmc, Reaalting Company shall account for the~ io 

accordance with .. Pooling of .lmcrest Method" laid down under Appeodjx C of lod AS I 03 

(Business Combinations of entities under common control} and shall rcconJ the assets and 

liabilities, of the Real E5tan:: Uoder1akiog vesacd in it pursuant to this Scheme, at their 

rcspccti~-c canying values ofDemcaged Company as oo the Appoinlcd Date. 

5.2.2 Upon coming into effect of this Scheme, to the extent there are inter~rporate loans or 

balances between Real Estate UndCftlk.ing of the Dcmcrged Company and the Resulting 

Company, the obligations in n:spec:l thctcof shall stand C3DccUed. AJI inlcrcompaoy 

transactions between ReaJ Esl31e Uodertak.iog of the Ocmergcd COmpaoy and the Resulting 

Company sb3Il be eliminated io the Resultiog Cooipaoy financial statemerus. 

S.2.3 The Resulting Company shall acdit IO its E.quity Shan: Capital accouot the aggrqate face 

value of the New Equity Shares, issued and allotted by it IO the shareholders of the Resulting 

Company pursuant to Clause 4.1 of dli5 SclM:mc 

S.2.4 Consequent to the transfer :ind vesting of Rea.I Estate Undertaking, as on Appointed Date, 

Resulting Company shall also effect reorganization of investment cost if any, in Dcmcrged 

Company proportionate to value of Real Eswc Uodenaking viH-vis total value of 

Demcrgc:d Company in 3bsolute figures based on the valuation carried out by an independent 

vaiucr for the pwpose of dt:metget. 

S.2.5 The differeoce, if any, between tho caayiog value of assets and liabilities uoder Clause 5.2. l 

or any applicable Clause above transferred to Resulting Company (post giving effect to 

canocllalioo of inter company traosac:tioos and loans if any under Clause 5.2.2 above) aod 
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the amount acdited to Equity Shan: Capital accoum as pee Cbusc S.2.3 above and post 

adjustillg the invcstmcal cost in Dewaged Company if any. as per Clause 5.2.4 aboV1: shall 

be transfemsd to capital m;crve account in the boob of Resulting Company. 

S.2.6 Upon coming inro effec:t of this Scbcmc, the Resulting Compnny shall debit all cxpeosc:s 
iDcum:d in connection with this Schane and maucrt inci<kntal thtten>, against the Profit and 

loss AcoounL 

S.2. 7 In case of any diff~ in the acc:oonting policy between Resulting Company and Real 

Estate Uodertaking ofDemcrgcd Compaoy, the impact of the same up to the Appointed Dale 

will be quantified and adjusted in tbe capital reserves of Readring Company to Cll$W'C that 

the financial statrmm!S ofResuhiog O>mpmy rdlcct the financial position on the basis of 

coosisteot aoc:ounting policy. 

5.2.8 CooJpamUvo aCC!OQD1iQg peOocl ~ io tbe financial statcmenas of Reailtia& Coqiuy 

shall be restated for the aaiowdi.ng impact of dcmergcr, as Slated above, as if the dcmcrga 

bad occum:d from the beginning of the preceding period in the linanciaJ stalemcots in 

accordance with Para 9(iii) of Appendix C ' Business Combination of entities under Common 

Control-of and AS J 03 foe Business Combinaboos. .. 

6. TAXATION MATTERS 

6.1 Upon the Scheme becoo>ing c1fective and with effect from the Appointed Dale, all the taxes, 

duties, ccss, paid or payable by tbc Dcmapd Company (including under the Inoomc-m 

Act, 1961 or any other applicable laws) pcr1&iniDg to thc Real Estate Undc::rtak:iDg including 

but not limited to JOST, CGS'f, SGST, GST, advaucc taxes.· tax dcduc:led at source, 

withholding tax, cr:edits, rdUods., claims or ioten:st tbcnlon, if any, sbaJI for a1J purpose, be 

treated as IGST, CGST, SGST, GST, advanoc laxes, tax deducted at source, withholding tu, 

credits, refunds, claims or inwcst of the Resulting Company. 

6.2 Upon the Scheme ~ effective aod with effea from the Appoinled Date. the 

Resulting Company is cxptcSSly, pamiUcd to revise and file returns peauining to the Real 

&late Undertaking belonging to Drmerpd Company, including but not limmd to income 

tu rctw:ns, tax deduction al soun:e rdUm, IGST, CGST, SGST, GST rc:tums and oCber' tu 

returns filed with the govcmmcml and ocba authorities, even if the prcscribc:d time limil for 

.filiog or revising such rccwns bavc lapsed, without iocur:ring aoy lilbility on accoum of 

inb::rcst, penalty or any other sum. 

6.3 All expenses incumd by the Demaged Company under Section 438 of the Iocomc-ux Act, 

1961, in relation and pertaining to the Real Estarc Undertaking. shall be claimed as a 

deduction by the Resulting Company and the transfer of the Dcmcrgcd Uodauking shall be 

considered as success:ion of b11si"CS$ by the Resulting Company. Accordingly, it is .further 
clarified tha1 the Resulting Company shall be cntitJed to claim deduction under Section 438 

of the Income Tax Act in rapoct of unpaid liabilities transferred to it as part of the 

Dcmerged Undcnaking to the c:xrear not claimed by rhc Dcmergcd Compaay, as and wbt.o 

the same are paid subscqacnt to Appointed Dale. 

6.4 All the apcnsc:s incurred by the Demcrged Coolpany and the Resulting O>mpmy in relation 

to the Scheme, including stamp dury eqienses, if any, shall be allowed as deduction to the 

Demetged Company :ind the Raulting Company in accordanc:c with Section 3500 of the 

· e copy 
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Income-tax Act, J96l. Sramp duty will be payable by the Resulting Company only on the 

assets/properties remaining WlSOld by the [)emerged Company relating to the Ocmc:rpl 

Undertaking as on the chltc: of payment of Stamp duty. 

6.5 If the Oem::iged Company is entidcd IO any mnmljzwl crcdiU (mc:luding &cC'U"11la•cd losses 

and UD.1bsorl>c:d dcpreciarion), beocfils under the state or ccrural fiscal f invcstmcat inccolivc 

schcme5 and policies or coocessioos rdaliDg to the Dcmcrged UoderW:i.ng under any Tax 
law or Applicable: Law, the Resulting C.ompmy shall be auitlcd. as an inl.cgral part of the 

Scheme, to claim such benefit or inccnrlvcs or wiutilised credits as the case may be wi1bou1 

any specific approval or penni.ssioo. Wuboul prejudice to the gcocrality of1be foregoing, In 
reSpcci of unutil.iud inpul credits of goods and service tu of the Dcm.crged Company, the 

port.ion wrucb will be~ to the Dc:mergcd u~ and be transfet:red to the 

Resulting Company shall be dctcnninM by the Board of the .Dcmerged Company in 
OQ;OTcbo.cc with the Applicable Law. 

6.6 This Scheme complies with the definition of "demagc:r" as per Sections 2(19AA). 

2{19AAA). 2(41A). 47, 72A and ocher provisions of the Income Tax Act. lfaoy terms of this 

Scbcmc llR) found to be or illlaprdCd to be inconsistent wilh provisioos of the lnccme Tax 

Ad, thco this Scbcmc shall mod modi6c:d to be in compliance with Section 2(J9AA) oflbc 

Income Tax Act. 

7. PROFIT/ DIVIDENDIBONUSIRIGBT SHARES 

7.1 Derucrged Company shalJ not utilize profits or income, if any, of the ReaJ Est:ue 

Unde.naking for any pwpose iocloding declaring or paying any dividend in respect of the 

period falling OD and after the Appointed Dale. Dcmcrged Company sha1J also not urilize 

profits. adjust or claim adjustment of the profits/loss as the case may be c:amcdrmcum:d or 

suffi::rcd in respect of the Real Estate 1Jodcrtaking after' the Appoin&cd Date. 

1.2 Until the Effective Dam, Demergcd Company sbaU not is.we or alJot any further equity or 

prdacoce slwcs c:itba by way of rights issue or bonus issue or othawise. 

&. CONDUCf OF REAL FSTATE UNDERTAKING OF THE DEMERGED 

COJ\IPANY TILL EFFECTIVE DATE 

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

8.1 Demcrged Company shall be deemed to have been .caaying oo and shall cmy oo its 

business and activities relaling to tbe Ra.I Estate Undertaking aod shall be dccmcd to have 

held and stood possessed of wl shall bold aod mud possessed of all its properties and assets 

pertaining to the Real Estt1c UndcltaJcing for and on account of and in au&t for Resulli.ng 

Company. Dcmcrged Company hereby undc:nakes to bold its said usas with utmost 

prudence until the Effective Dale. 

8.2 Dcmcigcd Company shaU carry oo its business and activities rdating to the Real Estate 

Undettnk.iQg with reason.:ible diligence, businc:ss prudeoce a.od shaU not, except in the 

ordinary course of otherwise deal wilh or dispose of Real &late Undertaking or pan thereof. 



34.. 

.· 

. . 

: 

8.3 All the profits or income accmmg OI' arising co Dcmcrgcd Company or cxpcodi1ure or losses 
ariSing or incum:d OI' suffered by Demaged c:ompany .pcmioing to the Rea.I ~ 

Undertaking $hall foe all purposes be trcGed and be deemed to be accrued as the income OI' 

profits or l.osscs or expc:oditun: as the case may be of Resulting Company. 

8.ll ~cd Company shall oot vary the terms and conditions of cmploymcot of any of the 

employees of Real Estate Uodertak:iog e:xccpt in 1hc: ordioary course of business and without 
the prior consent of ~ Coolpaoy or pursuant to any pre-ex.isling obligation 

wxiertaktu by Dcmcrgcd Company. as the case may be. prior to the Effective Date. 

· 8.S All loans raised and all Ii.abilities and obliplioos incwred by the Demerged (:ompany with 

respect to the Real Estate Uodcrtakiog after the Appointed Date and prior to the Effective 

Dale, shall. subject to the tams of this Scberoe, be deemed to have been raised. used or 

incurred foe aud on behalf of the R csultiog eomp.ny and to the extent they arc ouistaoding 

on the Effective Date shall also, witboul any fiu1her act or deed lbc and be deemed to become 

the debts, liabilities., duties and obliptiom of the Resulting Company; 

8.6 l)eme(gcd Company shall be entitled, peod.i.ng the sanction of the Scheme, to apply to the 

ec:iw:altstat.e Government, and all other agencies, dcpattmcnts .and authorities concc:rocd as 

are necessary under any law or rules, for such coosents, approvals a.nd sanctions, which 

Resulting Comp'11ly may require pursuao1 to dUs Scheme. 

9. EMPLOYEES 

9.J On the Scheme becoming opeqtive. all staff and employees oo the rolls of Dc:maged 

Company engaged in the Real Estate Undc:Nking and who are duly identified or specified 

as such by the Board of DWc:tors as ai the Effective Date sba1l be deemed to have bcoomc 

employees of Resulting Company without aay bn:aJc in lhcir savicc and on the basis of 

continuity obf service, and the teems and conditions of their employment with Rm&lting 
Company shall not be less favourable than those applicable to them with n:fc:rence to their 

cmploymen1 in Ocmerged Company. 

9.2 It is expressly provided that, on the Scbemc hccoming effcc:tive, the Providcol Fund, 

Gratuity Fund. Superaonuarion Fund or any other Special Fund or Trusts, if any, aead or 
existing for the beuefu of the staff and employces of Real Estate UodertaJcins or all 

puipOSeS wbalSOCvcr in n:latioo to lhc adminiSh"ltioo or operation of such Fund or funds or 

in rd:ition to the oblig:llion to make comribubons to the said Fund or Funds in aa:onlance 

wilb the provisions theceof as per the tams provided in the respective Trust Deeds, if any, to 

the end and intent that all ngbls, duties, powa'S and obligations of Demerged Company in 

relation to Real Estate Undcrlaking in rdatioo to such Fund or Funds shall become those of 

.Resulting Comp:uly. It is clari.6ed that the services of the staff and.employees of Real Eswe 

Uode.rta.k:ing will be treated as having been continuous for the pwpose of the said Fund or 
Funds. 

10. LEGAL PROCEEDINGS 

10.1 If any suit, appeal oc othc:r proceeding of wbaacvcr oaaure by « against Real E&taae 

Uodett.akiog is pending. the ame sbaU DOC abaac or be discontinued oc in any way be 
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prejudicially affected by teasoo of oc by aaytbiq eootainM in this Scheme, bUl tbc saMI ~ 

appeal or other legal ~ngs may be ooarinncd, prosecuted and c:oforccd by or ~ 

Resulting Comp311y, as the case may be., in the same manner and to the same c:xteot as rt 

would or might have been contirmcd, prosec:ulcd and cnforud by or op.inst the Real Estate 

Uodc:rtaking as if this Scheme bad oo< been made. 

I 0.2 ID case of any litigatioo, soits. rcc;ovay procttdinp which are to be initiated or may be 

initiated against Real Estaac Undcrtakin& Rcsrdring Company shall be made party tbcrdo 

~any payment and c::xpensesmadc lhctdo shall be tbc liability of Resulting C.ompmy. 

IL CONTRACTS. DEEDS, ETC. 

t 1.1 Subject to the othm' provisions conrained in this Scheme all contracts. deeds, bonds, 

asniement lo sell. conveyance deeds, tenancy rights. lease conuacu, incentives, benefits, 

exemptions., waiver, entidemcnts., anangcmc:ots and other instrum_ents of whatsoever .oatw'e 

relating to the Demcrged Undertaking to which .Dcmcrgcd Company, is n party subsisting or 

having effect immediately bcfocc the Effective Date shnll remain in full force aod c:ffcct 
against or in favour ofResulring Company a.ad may be enforced as fully and cffi:ctually as if 

instead of DcmCf'gcd Compmy, Resulting C«npany bad been a patty thac:to. 

11.2 Resulti.og Company may, II aay time after' tbc coming info effcc:t of this Scbcmc in 

accordaoce with the provisiom bcn:of rda1iQg to tbc Demecgcd Uodcrt.aki.Qg. if 80 rcquim:I. 

uodet any law or oChc:rwUe. c:ucu1e deeds. confinnaiioas or other wriliop or lripll1ilc 

mangcmeo1S with aoy party lo u.y coolrlCt or amm,anc:nt to which Dcmagcd Oxnpaay ii 
a party or any writings as may be 1>CQ'SS!!)' to be executed in order to novatc or give fonnal 

efij:ct lO the above provisioos. Demerged Cnmpuly wil~ if necessary, also be a party to the 

above as a confirrni.og party with no obUgatioo cast oo or assumed upon Demcrgcd 

Company. Resulting Company $hall, uodet the provisions of th.is Sc:bcmc; be deemed to be 

authorised to execute any such writinp and 1o carry out or pcrfonn a1J such formalities or 

compliance refc:rrc:d to above as may be deemed proper and necessary for etrectulting the 

118DSfcr aod vesting of the Dcmaged Uodertalcing to Raulting Coq>any. 

U. SAVING OF CONCLUDED TRANSACTIONS 

The transfer of propeities and liabilities uodcc Clause 3 or under applic.able clauses above 

and tbe co.ntinWUlcc of proccffiin~ by or aga.insl Resulting Company under Clause 1 O above 

shaU not nffect any transaction or proceedings aln::ady concluded by the Real Estate 

Undcrtak.i.ng on or after the Appointed Date till the Effective Date, to the end aod intcot that 

Re5ulting Company accept and adopts aU adS, deeds and things dooe and execided by Real 

Estate Undertak.i.og in n::spccl thinto as done and aCC'l.lled OD behalf of R.csulliog 
Company. 
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GENERAL TERMS AND CONDITIONS 

13. APPLICATION TO THE COMPETENT AUl"BORITY 

14. 

The Demc:rged Company and Resulting Company 5ha1l make nccesmy applKaboos before 

the NCLT. Kol.bta Bench for the sanction of this Scheme of Arrangrmcot for- Dcmcrger 

under Sections 230 to 232 lead with Scc:tioas 52 and 66 of the Ad- Any further approval 

under the Act arising from the Scheme shall be deemed lO have bcco graalcd. without any 

application. for any transac:tion among the Dcmc:rged Company and the Resulting Company 

and/or its Directors. 

MODIFICATIONS/AMENDMENTS TO THE SCHEME 

The Demcrgcd Compauy (through its Board of Oircctor5) and the Resulting Company 

(tbrougb its Board of DiRctors) may, in tbea" fialJ a ab&oloae disaetion, assem to any 
alla:'ations or modifications in mis Schane which the Competent Authority may deem fit to 

approve or impose and may give such directions as they may coosidec occcssary to sdtle any 

quc:slioos or difficulty that may arise under the Scheme or in regard to its implc:meotarioa OI' 

in my maucr connedcd thetcwilh (mcloding aoy question by difficulty arising in connection 

with any deceased or insotvc:o1 slwd>olda- ofcbe respective Company). In the event th4l any 

conditions are imposed by the Competent Aulhority wbjch the Demcrged Company and/or 

the Resulting Company fi.od no.vceptebJc for any reason wba1soevcc then the Demcrged 

Company and/or lhc Resulting Company sbaO be cntided to withdraw from the Scheme. 
Committee appolnicd by the Board of the Resulting Company arc hereby aU1horizcd to give 
such directions and I or to take sucb st.cps as may be occeuary OI' desinble inclawting any 

directions for set~g any Question or doubt or difficulty whatsoever that may Ilise. 

JS. SCHEME CONDffiONAL ON APPROV ALSISANCllONS: 

The Scheme is conditional upon and subject to: 

15. l The requisite consents, no-objections and approvals of the Stock Exchanges and SEBl to the 

Scheme in terms of the SEBI Circular IJ>d/or SEBJ (Listing Obligations and DiscJosun: 

Requimncms) Regulations. 2015 oo terms acccplablc to the Demcrged Company and the 
Resulting Company; 

15..2 The Scheme being agreed ID by the n:spcctivc reqWsite majocilics of the mrmbc'iS and 

creditors oI the Dcmcrged Company aod the lm.ttiog Compaoy-aod the RqUisite onb cc 
orders being obtained; 

· 153 The scheme is conditional upon scheme being approval by the POBLIC ~Ide.rs 

through e-voting in terms of para 9 (a) of part I of Auocmrc I of SEBI circular No. 

CFDIDD..3/CIR/2017121 daled March IO. 2017 and the scheme shall be acted upoo oJlly if 

vo&e C35t by the public shan:holdea iD favour of tbe proposal are more than the number of 
votes cast by the public sbareboldcn lpiDSt il 
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15.4 The saoctioo of tbe Scbaoc by the Compc:u:ot Aulbority uodc:r Sections 230 10 232 oftbe 

Act; 

t S.5 Any other sanction or approval of my gowmmerital or rcgulabxy authority in relaboo 10 

transfer of licc:nses, leasehold rights. sanctioo of plan, pennission etc., as may be considered 

n~ and appropriale by the respective Board of Direc:tors of the Dcmetged Company 

and the Resulting Company, being oblnined and granted in~ of any of the matters for 

which such S3Jlction or approvaJ is required. 

16. EFFECTIVE DATE OF'mE SCHEME: 

16. l The Scheme bc&og approved by the requisite majority of the sba.rdloldas and m:ditots of the 

Demctgcd Company and the Resultin,g Company as may be p:quilCd under the Act ud/°' 

the orders of the Competc:Dt Auibority • 

. 16.2 The Scheme is s:mctioned by the said Competent Aulhority under Section 230 to 232 of the 

Act. 

16.3 The cc:rti.fied copy of the order of the said C'ompctenl AUlbority sanctioo.iog the Scbcme is 

filed with the Registrar of CompmUc:s, Wr:tP. Bengal at K.oUcata. 

17. OPERATIVE DATE OF THE SCHEME; 

The Scheme, although operative from the Appointed Date, shall become effective from the 
Effi:divc Date. 

JS: EXPENSES CONNECTED WITH nu: SCHEME; 

18.1 Save and except as provided clsewbcn: in the $dv:mc; all costs,· charges taxes, levies aod 

othc:r expe.nses incJudiag iqistnlioo fee of any deed, in tdatioo to or in conrx:crion with 

ncgotiatioos leadiQg up to the Scheme and of caayiog out and implemeo1iog the tams and 

provisions of this Scheme and incidmtat to the compldioo oftbc ~shall be borne and 

paid by the RcsWting (;ompany . 

18.2 In the event that this Scbcmc f.ails to a.kc effect within such period or periods as may be 

decided by the Dcmetged O>mpany (through its Board of Dirccfors) and the Resulting 

Company (through its Boa.rd of Dircetors) tbco, the Demergcd Company and Resulting 

Company shall bear their own COSIS and cxpc:nscs incwred by them, in tdatioo to or in 

c:oonectioo with the Scheme. 

19. GENERAL TERMS AND CONDmONS; 

19.1 The Dc:merged Company and the ResuJtiQg Company shall, with all reasonable dispatch, 

make all appliC3lions I petitions under Sections 230 to 232 and other applicable provisions of 
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the Act to the Cocnpctrnt Authority for the gnctiooing of tbc Scbrmc aod obtaiD all 

approvals and consents as may be n:quircd under law or any agrcc:mc:nt. 

192 The respective Boani of Din:dors of lhe Dcmetged Company and the Resulting Company 

may empower any Committee: ofI>irccton or Officers) or any iodividual d.ireclor. officer or 

other pmo11 to discharge all or aoy of the powas and fiux:bom. which the said Boml of 

Direc:tors are enlitled IO euccise 3IDd pedmm under lbe Sdwmc · 

19.3 

19.4 

ID the event of any incooRsRDcy betwcw aoy of the 1mDS and CODditicms of my c:ariier 
auanpncut bctwccn the Dcwcaged O>mpeny and the Rcaalting Compay and their 
n:spcctivc sbarc:boldcrs w.J/or c::reditors, and the tams and caactitioos of this Scheme, the 

laucc shall prevail. 

If any part of this Scheme is invalid, 1'11lcd illepl by any COUl1(s) or authority of compelc:Ot 
jurisdiction or unenforceable under the preseal or fUtwe laws, thell Jt .is the in1cnlioo or lb.e 

parties that such part &ball be sevmble from the ,..,...;oder of this Scheme and this Scheme 

shall not be affected thereby. uoless the dcldioo of such part shall cause this Sdle:mc to 

become materially adverse to aoy party. in wbicb case tbc puUc:s shall attempt to bring about 
a modification in this Scbcmc, u will belt pn::sen'e for tbc parties, the bcocfits and 

obligations of this Scheme. indoding but not limded to such part. 
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Sdaedulel 

(Demerged VDCler'takiac- Real .EIDR Banns U OD 1
11 April, 2019) 

.. ;>-~ 

. 

-Current LlabDltles 

Other Current Liabilities l.l2.09J0.382 

Shod-Term Provisions 28.82.370 

TOTAL 1.1" u~ 751 

·~~~ 

Current Assets 

Invmtorics 19.10.26396 

Short- Term Loans and Advances 32.6&_J8.356 

TOTAL 11'7"1•~~752 



Annexure-2 40

Agrawal Tondon & Co. 
CHARTERED ACCOUNTANTS 

Firm R~istracion No. : 329088E 

Room No. : 7, I st Floor, 59 Bentinck Street 

Kolkata - 700 069 
Website - www.agrawalsanjay.com 

E-mail Id : agrawaltondon20 I 9@gmail.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 

STANDALONE FINANCIAL RESULTS 

To the Board of Directors of Emami Realty Limited 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial 

Results ('the Statement') of Ema mi Realty Limited ('the Company') for the quarter and 
six months. ended September 30,2020 being submitted by the Company pursuant to the 
requ irements of Regulation 33 of the SEB I (Listing Obligations and Disclosure 
Requ irements) Regulations, 2015 (as amended). 

2. The Statement, which is the responsibility of the Company's Management and t-1pproved 

by the Company's Board of Di rectors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 

"Interim Fin(lncial ReporUntl (' Ind AS 34'), prescl'ibed u11der Section 13.3 of the 
Companies Act, 2013. ('the Act'), and other accounting principles genera lly accepted in 
India. Om responsib i.lity is to express a conclusion on the Statement based on our 

review. 

3. We ~onducted our r·eview of the Statement in accordance with the Standard on Review 

Engagemenn; (SRE) 2410, "Review of Interim Financial Information Perforrned by the 

Independent Auditor of the .Entity", issued by the Institute of Chartered Accoun tants of 
lndia("ICAI"). A review of interim financial information consis ts of making inqt,1iries, 
primarily of persons responsible for financia l and accounting matters, and applying 
analytical and other rev iew procedures. A review is s ubstantia lly less in scope than an 
audit condttcted in accordance with the Standards on Alld iting specified Lfnder Section 

143(10) of the Act, and consequently, does not enable us to obtain assurance that we 
would become uw'1 re of a ll signifiGrnt matters that might be identified in an audit. 

Accordingly, we ·do not express an audit opinion. 

4. The Company is 10% partner in Lohitka Properties LLP, Mumbai which is developing a 

r·eal estate project, presently under constrnction. Its fina ncial 1·es·ul ts have not yet been 

finalized and thus not made avai lable to the Company for incorporation in its financial 

results. According.ly, no effect of the proAtabi llty, i f any, relating to the abo.ve entity has 

been considered in the above results. 
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Agrawal Tondon &. Co. 
CHARTERED ACCOUNTANTS 
Firm Registration No. : 329088E 

Room No.: 7, I st Floor, 59 Bentinck Street 

Kolkata - 700 069 

Website - www.agrawalsanjay.com 

E-mail Id : agrawaltondon20 I 9@gmail.com 

5. Based on our review cond ucted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared ln 

accordance with the recognition and measurement principles laid ·down in Ind AS 34, 

prescribed under Secti·on 133 of the Act, and other acc9unting principles general ly 

accepted in lndia, has not dis.closed the information requ ired to be disclosed in 
accordance with the requirements of Regulation 33 of the S£Bl (Usting ObLigations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in 
wh ich it is to be disclosed, or that it contains any materia l rnisstatei'nent. 

Place: Kolkata 
Date: 11 rh November 2020 

UDlN: Q.0 06052,~ ~4) '}'1E.1' ~ J-l~ 

For AGRA WAL TONDON & CO. 

Chartered Accountants 
irm Reg.istration No.: 3290.8.BE 

~ 
Radhakr ishanTondon 

Partner 
Membe1'sh ip NO'.: 060.534 
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Agrawal Tondon & Co. 
CHARTERED ACCOUNTANTS 

Firm Registration No. : 329088E 

Room No. : 7, I st Floor, 59 Bentinck Street 

Kolkata - 700 069 

Website - www.agrawalsanjay.com 

E-mail Id : agrawaltondon20 I 9@gmail.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 

CONSOLIDATED FINANCIAL RESULTS 

To th e Board of Directors of Ema mi Rea lty Limited 

1. We have reviewed the accompanying, statement ,9f Unaud ited Consolidated Financi@I 
Results ('the Statement') o~ · Emami Realty Limited('the Holding Company') and its 
subsidiaries (the Holding Company and its subsidiaries together refen-ed t.o as 'the 
Group'), and its share of the net profit / (1oss) after tax and tota l comprehensive 
income / (loss) of its associate for the quarter and six months ended September 30, 

2020 being submitted by the Holding Company pursuant to the requirements of 

Regulation 33 of the SEBJ (Listlng Obligati0ns and Disclosure Requirements) 
Regu lations1 2015 (as amended). 

2. The Statement, wh ich is the responsibility of the Holding Company's managemem and 
approved by the Holding. Company's Board of Directors, has been prepared in 
accordance with th e recognition and measurement principles laid down in Indian 
Accounting Stanclar.d 34, "Interim Finantial Reperting" ('Ind AS 34'), prescribed under 
Section 133 of the Companies Ac t, 2013 ('the Act'), and other accounting prin cip l e~ 

generally acc:ep ted in India. Our responsibllllty is to express a conclusfon on t·hc 
Statement based on our review. 

3. We cond ucted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 24-10, "Review of Interim Fi1.iancial Information Performed by the 
Independent Auditor of the Entity", issued by th.e Institute of Chartered Accountants of 

lndia(the "ICAI"). A 1:eview of interim financi.al information consists of making inqui ries, 
prirnarily of persons responsible fo r fi nancial and accounting matters, and applyihg 
analytical and other review procedu res. A review is substantially less in scope than an 
audit wnducted in accordance with the Standards on AL.lditir:ig specified uhder Section 

143(10) of the /\ct, . ~nd consequently, does not enable . ~is to 0btain assura nce that we 
would become aware of a ll significant matters that might be identified in an audit. 
Accor·d i ngly, we do not express an aud it opinion. 

We also perfotmed procedures in cH.:cord;rnce with the circu lar issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent app licable. 

I 
.I 
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Agrawal Tondon & Co. 
CHARTERED ACCOUNTANTS 

Firm Registration No. : 329088E 

4. Th S e . I d r f I f 11 tatement inc u es tle resu ts o · t 1e o 
Ent ity 
Emami Realty Limited 

Sneha Ashiana Private Limited 

N~w Age Realty Private Limited 

Delta PV Private Llm'ited 

Roseview Developers Private Lim ited 

Room No. : 7, I st Floor, 59 Bentinck Street 

Kolkata - 700 069 

Website - www.agrawalsanjay.com 

E-mail Id : agrawaltondon20 I 9@gmail.com 

owing en.t1t1es: 
Relationship 
Holding Company 

Subsidiary 

Subsidi.ary 
Subsidiary 

Associate 

5. We dr·aw your attentio ri to the fact that the Company is 10% partner in Lohitka Pi·operties 
LLP, Mumbai which ls. developing a real estate project, presently under constructi.on. Its 
financial resu lts have not been made available to the I lolding Company for incorporation in 
its financial results. Accordingly, no effect of' the profitability, if any, relating to the above 
entity has been considered in the above r·esults. Also, the accounts of M/s Bengal Eniami 
Housing Limited, M/s Swanhousing and lnfra Private Limited and Prajay Urban Privat~ 
Limited, associates of the Holding Company, not being 1·e?Jdy, have not been taken into 
consideration for the preparation of the Statement. 

6. Qa.sed Gn our revjew conducted and procedures perfo rmed as stated in paragraph j above 
and based on the consideration of the review reports of th e other audito rs refened below, 
nothing has. come to our attention that causes us to believe that the accompanyi ng. 
Statement, prepared in accordance with the 1·ecognition .and rneasu1·ement principles laid 
down in Ind AS 34, prescribed under Section 133 of the Act, and other accounting 

principles generally accepted in India, has not disclosed the information required to be 

disclosed in accordance with the requir·ements of Regulation 33 of the SEBJ (Listing 
Obl igations and Disclosure Hequirements) Regulations, 2015(as amended),including the 
manner in which it is to be disclosed, or that it contains any material misstntement 

7. We .did not review the interim financial information of thr~e subsidiaries included in the 
unaudited consolidated financial results, whos.e interim firrnncial information reflect total 
assets of Rs 9641.11 Lakhs as, at September 30, 202 0 and, total revenues of RslOB.09 lakhs 
and Rs 272.43 Jakbs for the quarter anp six rr.rnnths ended September 30,. 2020, total net 
los·s after tax of Rs70.32 lakhs and Rs138.61 lakhs for the quarter r;111d s ix months ended 
September 30, 2020 respe.ctively and total comprehensive loss of Rs 70.32 lakhs and 
Rs138.61 lakhs ror the quarter and six mbnths ended September 30, 2020 1·espectively and 
net cash inAows of Rsl.50 lakhs for the six months ended September 30, 2020, as 
considered in the Statemeol. This interim financial informationhave been reviewed by 

other auditor whose reports ht.:ive been furnished to us by the Management and our 
conclusion on the Statement, in so fa r as it r·elatcs to the amounts and disc losures Included 

in respect of these subsidiaries is based solely on the reports of the other auditor and the 
procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of these matte rs. 
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Room No.: 7, I st Floor, 59 Bentinck Street 

Kolkata - 700 069 

Website - www.agrawalsanjay.com 

E-mail Id : agrawaltondon20 I 9@gmail.com 

The unaudited consolidated financial results should il1cludethe Group's share of loss 
after tax of Rs 4,l 92 and Rs 7,160 for the iquarter and si~ months ended September 30, 

2020 and total comprehensive loss of Rs 4,192and Rs 7,160 for the quarter and six 
months ended Septem·ber 30, 2020, but the same has not been considered in the 
Statement as the bo.ok value of investment is, NIL, in resp.ect of an associate, whos.e 

interim financial informatiQnhave not been revfewec_l by u.s. Th~s~ interim financial 
results have been reviewed by .other auditor whose reports have been furnished to us· by 

the Management and our opinion and conclusior;i 0n the Statement, in so far as it is 
relates to the amotints and disclosures included in respect of the associate, is based 
solely on the reports of the other auditor and the procedures performed by us as stated 

in paragraph 3 above. Our conclusion on the Statement is not modified in respect of the 

above matter. 

Place: Kolka~a 

Date: llthNovember 2020 

UDIN: loo 61>5~4 d}q')&jf )' 2 7- ltj 

Radhakris hanTondon 

Partner 
Membership No.: 060534 
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emami realty limited 
* (formerly cmamT Infrastructure limited) 

cmam1 ~ ~~~~~~~~~~~ ~ 

EMAMI RBALTY LIMITED 
C!N ; L45400W~D08PL C /21426 

Reqd Offlre; Acropolis 13th Floor, 185811. Rnjd<mM Mrri11 Road, Kllsbo. Kolknm - 70010.7 

Statement of Stgnda!one andConsollda'tcd Unaudited Flna11eial Result& for the Quarter and Half Year Ended 3oth SeptDmber, 2020 

S tand al om• C n 11 ~ nlilllllt.'d 

Parti<:u lRrs Qu.nt·f'r lind('d Hall Yr., En1ltd )'..tarEmJt'd Quutiir Ended 

Un;audil:ed Un•udited Un.1udlttd Un~uditC'A Vn•udft<d Audited U,t,urcHlt'd Utuudiltd Un:auditt'd 

~2020 J().,06.1020 30,()9.2019 »-09-2020 Jl).()9.2019 Jl-0.HOZO J0.09..2020 SCMl6-20:W ~2Ul9 

l . Revrnue 

(a) Re\'enuafrom O~rations S16.7ll 3,008.78 6;529.34 3,525.57 59,313.51 88,113.05 624.87 3,173.13 6.823.6.1 
lfh"0Uter Income ll,200.27 s 103.39 6,507.35 16,30-l.16 9.870.95 19.191.14 11.055.52 4,959.02 6.395.'IO 

TotdRovenue l'L717.06 811267 13 036.69 19.829.73 69184.0.6 107·.-uu19 n 680.39 81J2.15 13219.03 

2. Exp~nscs 
(.I) l'urtl1<1ses 4,06 2.15. 2&.95 6.21 67.51 o;;i.1~ 25.24 2.15 28.95 
(b) l'roJed l!~Jli' n ses 306.3.4 249.91 464..14 556.25 9,226.27 t4;99Ul ;\0'>.1 3 233'.55 S07J'7 

(r) Cimlgcs ru fllvcntoNes'of f infshvcl ~o<l<I •, work-in· 
(2.IQ3.50) (1 70. 18) l.804.75 (2,293.68) 40,27•1.15 69,.059 ;\'l (2. 112:89) (Hl.57) l,905.79 

prol\r<>SS .ind sto t k·ln · lratl'~ 

(d) Emplor l'C oonefi~ex.l?"n.se 267.60 285.62 537.71 553.22 <frt.'liJ l,83T.53 251.60 2 35 . ~ 2 537.71 

(e) Fin•nce Cost ·s.691.02 8,122.81 9, 164.00 17,413.83 17,259.62 J7,<M3.87 8<691 ,59 ~ .7ll37 9. ~ 00.49 

(I) Depredation ondamorliSatfon expense 3Q.30 45.40 53.84 76.20 114.ll ~5 oS l 30.80 45.40 53.84 
·t&\ Othercx""RSi?S 102.95 128.20 98.45 231.15 174:39 402.25 1-03.27 128.10 98.75 
Tolal &nenses 7.Z'J9.27 9263.91 ]2.152.14 16 ""1·.18 68 09'1.llO 124115 . ~ 7-1'14.74 9'"".22 12 "'.30 
3. Profil/(l;ossl beJ'orc lilX (1·2) 4,4J'l.79 (1,151.24) 88<1.SS 3,286.SS 1. ~ . 46 (l6,8ll.75) 4,365.GS (1,225.07) ·sss.13 
4. Tax expense 

CurmnlTax 537.74 . 111.95 537.74 140.88 537.74 111.93 
Deferred Tnx 409.30 (348.42) 536.58 60.SS 419.51 i 5,6~0 . 53) 409.30 (3'18.42) S°lf',57 
l11rn111r T•ii ii• i d~cru ,,.1 for EMliur Y ~ ar s . . . (4.h:!J 

s. rrvfll/11..ossl for ihc 11eriii1I (:l-4) J,490.?5 (~02.82 ) 236.()2 2,687.93 539.Q? (1 l,~56:60) 3,4J8.61 (87(,,651 23'7..lJ 
Ct. Sh,1rt or Profit of ,~sociall!s . - . . . 

7. Pront .ri.,.. tax and sJ>ar~ pf Prolil/(lrusl (5+61 3).!90.75 (802.~) 236.02 ~ . 93 530.07 (ll,156.601 ·a.os.61 (876.65) 237.:!J 

S. Otlw Com1>rtl..,nsi,•c inromc ( Afl~rTll x ) (o.9&) 162.45 161.47 (3.92) (Q.98) 162.45 . 

9. Tot•! Cornprchcn-'i"e Income for tl>e periotVyw (7+8) 3.489.7? (&10.31) 23'6.02 2,,849.40 530.07 (U,IG0.52) 3,<ll7?63 (714.20) 237.23 

10. Profit atttibulablc lo< 

a. Owners ol the ComP,•nv 3)1.90.75 1802.82) 236.02 2.687.9J 530.07 ll 1.156:601 3.418.65 (87<>.601 2.11-ll 
b. Non Controllln11 Tntcrosl . (0.04) (0.051 (0.08) 

11. Tol•I Comprel1erulve lncow• altributable 10: 

a10 'wners or tlU?Qunpanv 3,489.77 (6'10.37) 236.02 2,849.40 5.10.07 (11.160.52) Ml7.67 f714.151 237.31 

b. Non Controllimr lnretesl . . I0.04) 10.0S\ to.081 

12. l'n l(l-up l!quity Sl\.1reCipil•1l;(Fnce Villueof'Ul · each) ssps ? . Sil . 7~ 55.$:18 s~.78 558,78 s:;s,78 5 5 ~. 78 ~58 . 18 5.3~ 78 
13. llescrves exclu<linl} J3ey~ l:uation l.l.cservcs ,s I"'' 

4,35-3.39 
IJ,tl.rnce Sheet or Ul.ll previous-Accounting year 

14. Birnlngs per shaie (Face Value elf O/· cad11' 

81\Sk i2.49 (2.87) O.\!'l 9.62 1.90 (39.93) 12.24 (3.14) o.ss 
Diiuted 12.49 (2.87) 0.8.4 9.62 l.90 (39.93) 12.24 (3.H) 0.85 

(El'S for the.quarter not •nnu.llisoo) 

regd. office: acropolis. 13th floor, 1858/1, rajdanga main road, kasba, kolkata 700107, west bengal, indfa 

phone: 91 33 6625 1200, e-mall: inlo@el'l)amirealty.com, website: www . ~m ~ mirealty . com 

CINI L454001/VB2008PLC1 21426 

HAUYr.,r 'Endt"d Yl•u End4.'d 

Umu1J-ited Un.iudittd A'uditc-d 

~:WlO JG-O'H019 .31-03'2020 

3,798.00 59,741.76 39,555.43 

160HSI 9,6'14.96 18.698.90 

19.812.54 69.386.12 108?"1 ~ ' 

27.lq 6752 5-52.7 ~ 

Sb2.66 9.275:U 15.1J8.58 

(2 1 9 . 1 . ~(•) ·Ill, lo I. 9'J 70,(!Sh.22 

553.Zi <irl:J3 1.837.53 
17A14.% l7-.32S.16 37,1.10.24 

76.20 114.32 '225.51 
231 .97 174.M 403.5" 

16.£71.96 611296.69 125.354.36 

3,110.58 1,090.03 (11,100.0JI 

537 7-4 142.L2 

I 
6088 4l<l.Ji l CS.11505 ' ) 

(~ 11:?) 

2,541 .% S2S . ~O lf l/14•1.881 
0,26 

2,S.11.96 528.66 ( Il,4<14,88) 
161 . ~ 7 (3.92) 

2,703.43 528.66 (i1,44S.SOl 

2.542.0S S28:n (11,444.79) 

(0.091 (0.061 (0,09) 

2,703.52 sis.n (11.448.71) 

10.0111 I0.(1/.1 10.()9 

S58.7R 55/l 7~ 558.78 

2i52MO 

9.10 1.89 (40.96) 

,9. 10 1.89 (·10.96) v 
~ 

r 

l>r. Nih•'h t(u1u.a r C: upt.1 

Wnll11fnft l)ire<to• &·CEO 
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St.ateruent of Assets and Liabilities 

ASSETS 

Non-Current Assets 

Particulars 

Property, Plant and "Equipment 

Investment Property 

lntanglble Assets 

GoodwiU on Consolidation 

llinancial Assets 
lnvestrnents 

Loans 

Other Financial Assets 

Deferred Tax Assets (Net) 

Other Non-Cummt Assets 

Cu.rre.nt Assets 

Inventories 

Financial Assets 

InvestmentS 

Trade Receivables 

Cash and Cash Equivalents 

Other Bank Balances 

Loans 

Other Financial Assets 

Current Tax Assets {Net) 

Other Current Assets 

EQUITY AND LIADILITTES 

Equity 

Equity Share Capital 

Other Equity 

Non Controllli'g Interest 

Non-Current Liabil1ties 

Financial Liabilities 

Borrowings 

Other Non-Current Liabilities 

Provisions 

Current Liabilities 

financial LJa bilities 

Borrowings 

Tmde Payables 

TOTA.I. 

Total outstanding dues oLMicro Enterprises and 

Small Enterprises 

Total outstanding dues of creditors other than Micro 

Enterprises and Small Enterprises 

Other Financial Liabilities 

Other Current Liabilities 

Provisions 

TOTAL 

cmami realty limited 
(formerly cmamt Infrastructure Limited) 

< r i11 LakhsJ 

Standalone Comolidated 

Asat AS at As at Asat 

30-Se -20 31-M~r-20 30-Se ·20 31-Mar-20 

Audited Audited Audited Audited 

66.77 106.50 66.77 106.50 

3,462.30 3,765.55 3,462.30 3,7o5.SS 

45.().1 49.25 45.04 49.25 

1,165.1.9 1,165.19 

21 .. 048.8'1 26,127.91 21,050.79 26,129.88 

35,701.04 35,100.56 30,590.93 30,01'1.46 

586.00 725.00 636.00 775.00 

6,018.17 6,078.01 6,018.17 6,078'.0l 

169.57 169.57 169.57 169.57 

67,097.70 72,122.35 63,204.76 66.250.41 

76,643.74 74,350.06 M,247.93 82,053.4 

399.56 399.56 399.56 399.56 

2,897.05 5,742.80 2,89'7.05 5,742.l!O 

1,263.86 1,388.34 1.,265.76 1,388.75 

1,()35.32 306.14 1,037.71 308.53 

1,36,5.13.08 1,29,9293'1 1,30,967.88 1,23,412.75 

19,213.47 7,323.35 19,213.48 7,323.JS 

1.,017.08 1.,446.65 1.,032.46 1,465,60 

7,258.76 2,577.88 7,302.35 2,1;20.1 

2,46,271.92 2,23,464.12 2.48.364.18 2.24.714.98 

3,13,369.62 2,95,586.47 3,ll.568 .. 94 2,92, 965.39 

558.78 558.78 558.78 558.78 

7,368.42 4,519.03 5,395.54 2,692. 

7.69 7.7!\ 

7,927,20 5,()77.81 5,962.01 3,258.60 

21,628.05 79,271.30 2\,628.05 79,271.29 

3,710.44 3,710.'14 3,710.44 3,710.H 

143.()2 118.93 143.02 118.93 

25,481.Sl 83,100.67 25,481.51 83,100.66 

2,35,313.50 1,38,866.27 2,35,471.51 1,39,023.25 

1.36 20.17 1.36 20.1 

1,407.08 1,96-1. 1,4lY7.08 1,964.99 

33,769.07 59,090.67 33,773.83 58,118.61 

6,202.19 4,018.93 6,203.92 4,(132.14 

3,267.71 3,446.97 3,267.72 3,446.97 

2,79,960.91 2,07,407.99 2,80,125.42 2,06,606.13 

3,13,369.62 2,95,586.47 3,11,568.94 2,92, 965.39 
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cmami realty limited 

* 
(formerly cmamT Infrastructure limited) 

cmam1 ~~~~~~-

Cnsh Flow Stnte111e11t Srandalone 

Particu lass 

A. Cash Flow from Ope(ating Aclivities 

Pr<ifi t before tax 

Add; Mtusted for 

Depredation and Amortisatio.n.Expense 
flnan('e Costs 

Share of Loss.in LLP 

[;oss on Sale of Investment Property 
Dividend Received 

Profit on sale of Units of Mutual Funds 
-Pro~t on Sale oJ Non Current Investmen11J 

Income from Investment measured at amortised cost 

Interest lncome 

Oper~tlng Profit before Work:iJtgCapitaJ Cha,nges 

Adjusted foe 

Other Non-Current Liabilities 

Non-CWTent Provisions 

Trade Payables 

Other Pinaru:W Llabl.lities 

O ther Current Liabilities 

CunentProldsions 

Lonns 
Non-CUJ'rent· OU1er Financial Assets 

Other Non-Current As:;ets 
Inventories 

Trade Receivables 

Other Financial AsSets 

Current TOil< AsselS (~et) 
O ther Current Assets 

Cil!lh Generated Crom Operations 

less: Taxes Pa.id 
Net C;ash from Operating Activities (A) 

B. Cash.Plow from lnvestfog Activities 

Purchase of Property,Plant and Equlpml?l).l, lnvesbru!nl Property, 

Intangible Assets, Intangible Assets 1U1d(!J; Development 
Sale of Investment Property 
Sale of units of MulualFunds 
Purchase of units of Mutual FW1ds 
Procef!'ds from Non Current Inve.~tments 
Purchase of No.n Currentlnvesiments 
(Investments in)/Froceeds from Fixed Deposit 
Dlvldend Received 
LOansG!ven 

Interest Receiv.ed 
Net Cash from. lnvest:in.g A!.:livHi~ (B} 

C Cash Plow from Financing Activities 

Proceeds from Bortowings 
Interest Paid 
Net Cash Crom Financing Activities (Q 

Net lncreasq(dccrease) in Cash iWd Cash Equivalents (A+B+C) 

Cnsh and Cash Equivalents at the beginning_ of the ye11t • 
Cu.h ~nd Cash Equ.ival.elll5 at the end.of lheyea.r• 

Noles to Statement of Cash Plows 

'Period ended 

30-Se 20 

Audited 

3,486.55 

76.20 

17,530.95 

15..14 

{1.99) 
(6,002.04) 

(255.48) 
. 9,475.85 

5;173.48 

21.()!j 

(576:71) 

(16,917.19) 

2,183.26 

(179.25) 
(600.47) 
139.00 

(2,29a.68> 
2,845.75 

(8,if19.88) 
4:29.57 

4,680. 
(22,905.92) 

537.74 

23,443.66) 

(89.16) 

345.00 
2,301.99 

(2,300.00) 
11,534.04 

(34.00) 

(i29.i8) 

(1;495.4:8} 
917.35 

10 450:56 

I. Reconciliation bf O\sh and.CashEquiv a.Jehts as p;!t the S1a1ement of Cash Flows 
Cash and Cnsh uivalents as rtheabovecom rise of the followin : 

Cash and Cash Equivalents 

Bnnk Overdraft which for.ms an in 

Total 

Yeuended 

31-Mar-20 

Audited 

(-16,SU.75) 

225.51 
37,340.15 

4.27 

16.40 

{116.47) 

(1,449.45) 

6,632.28 

2,576.38 

2,759.12 

(10.40) 

994.21 

25,968.6i 

(47,869.46) 

3,314.81 

1,99s:6e 

'(47.10) 
69,059.32 

(4,229.65) 
686.53 
(73.59) 

4,949;76 
60,077.22 

4,62 

60 081.84 

(270.41) 

2,190.95 

CM32.oo) 
159.58 

116.47 

('l 9,5.23.5\1) 
18,695.2'7 

4163.68 

< r ;,, LaklisJ 

Con&qlid;ited 

Period ended Year ended 

30-Se 20 3l"Mar-20 

Amllled Audited 

3,140.58 (17,100.03) 

76.20 2is.5l 
17,414.96 37,110.24 

4.27 

15.1-l 16.40 

(116.47) 

(l.99) 

(6,002.04) 
(255.48) (1,449.45) 

9,185.81 16,139.86 

5,201.56 2,550.61 

2,759.12 

21.08 (10.40) 

(576.71) 994.21 

(15,94.0~) 24,989.29 

2,171.77 (47;874.41) 

(179.25) 3,314,81 

(579.47) 1,998,2$ 
139.00 

(47.10) 

(2,194.<16) 70,086.22 
2,845.75 (4,234.10) 

(8,449.88) (5,046.86) 

433.14 (87.74) 

4,682.19 4,926.7.6 
(2.1,790.02) 5'1,318.64 

537.74 4.62 
.26 

(89.16) (270.41) 

345.00 2,190.95 

2,301.99 

(2,300.00) 
11,534.0.J 

(3 ~ t.00) (5,532.,!X>) 

(729.18) 159.41 
116.47 

(2,705.l~ 1,820.58 
895.59 3,973.84 

9,219.12 2 58.84 
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cmami realty limited 
* (formerly &mamT Infrastructure Limited) 

cmam1~ ~~~~~ ~~~~~~~~ 

Nole$: 

(a) The abOvc Sll1ndolan""nd C<>nsol!dated Fimmdal Results or the Comp•ny for lhc quarter a.nd lbruJ year ended 30th Sep tein ~.r . 2020 lave bEen reviewoo Md rccommendl'CI by the Audll Commlttooand 

oppl'Oved by the 8olltd of 'Directors of Ute .Company rn their te5p«tive meetings held on llth Novrunber, 2020. The Siatutory Auditon of the Company hilv" reviewed these resulls'as'• i'e<fU!i'ed wtder 
Regulation 33 of Uit! SIIBI (I.I.Sting Obllgalions and Disclosure Rcijulren1CJ1ts) Regulatfon5, 2015. 

{b) OU1er Income lndu~ p.rofll of Rs.,60.02 crores from'S3le of 1t\vesln11!11t 

(o) Ddttred T•x As.sets are recognised. on ll'!!l'l'Obablllty that future l.lltable profitw111 be availabl<> agairutwh!Ch the unused tax lossess can re utilised and ls measured using the l;tx rates and the tax laws 

enacted or sub(ltanllvoly en~cled a.tthc reporli11g datc, .ell'C.lin& not to exercise the qption perniitted under Section i158AA of llw Income Tax Ac~ 1961 i1s introdu«id by the Taµtlon l..'!Ws (Alncndmcntj Ac~ 
2019 

(ti) The f'IMncial J\ccou.nt.s of M/s Bengal Emami Housing Limited, M/s Swan. Rousing & Infra P.riva11> · Uml~ and J>rafay Urban 'Private Uml[l)d,, associates of the Company and M/s !Ahltt1ca Proprrt;ies 

LLP, Mumbai in which Co111p.\ny is 10% partner, not being read)" have norOO<!n taken inlo"consolldaied it-suits for. ll\e quarter and half .year 1mdod 30th S<\ptember,2.020 .. nd Uteimpact thereof lju been 
fudged as non-malerial. 

(e) The Con1pany has assessed Ute. poS5ible elToos that may result from the pandemic COVJD.cl9 on the carrying amount of Receivables, Inventories, Jnves1ments,and olhe«asselS/ liabilities. Based on the 

Internal and ~xWri!ltl sources of tnforn\atlon, the Company is of th!'.'. view that"' on'.'dllle of apf>i'Ov•l ·of Utesl.> finaritinl results, the impact of COVID-19 is not mafl>rlat. How<!vt!f, u,., impact assessrnl!nt or 
COYID-19 is a continlng process gh·enlts nature and duration. The G:ompany wlU <i>nlinu.e to monitor this'aSJ>4l<tfot any materlitl changes Jn future econoJ))lC conditions. 

(f) The Board of DIJ\.'Ctors of ll\e Cornpany has approved Uie Scheme of Arrangeme11l between Ute Company and demetged part of Ori.enlal S.le$· Agencies (Indih) Private L.irnib?d and their r~pective 

shareholders ~ w1decr Section 230 ID 232 of the Companies Act, 2013, In their ml!lillng hcld on 5th March, 2020. Tho Comp•ny has r«eiVed no objection &om Stock Elicha.nges/SEBJ and has filed the application 

in the Natfo.nal Company Law Tribunai for ilsapproval. 

(g) Tile Company operales in~ single business segment le. Real Ji.state OevclQpmenl 

(h) These Financial l'<esults are avaltlble on Ute Company's website al /tttp;/ /www.emarninlalty.com1.. 

(i) Figures of I.he previous periods have been regrouped/ recasled, wherever necessary. 

Kolk a ta 
Ulh No1•e111bcr, 2020 

regd. office : ac~opolls, 13\h floor, 1858/1, raJdanga main road, kasba, kOlkata 700107, west bengal, India 
phone: 913366251200, e-mail: lnlo@emamlrealty.com, website: www,emi:imlrealty.com 

CIN:L45400'NB2008PLC121426 



49

ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

Balance Sheet as at 31st December, 2020 

(~in Lakhs) 

As at 31st As at 31st 

December 2020 March2020 

(Unaudited) (Audited) 

EQUITY AND LIABILITIES 
Shareholders' Funds 

Share Capital 350.00 350.00 

Reserves and Surplus 8,113.10 6,890.74 

8,463.10 7,240.74 

Current Liabilities 
Short -Term Borrc>wings 192.69 2,844.95 

Other Current Liabilities 1.43 2,359.14 

Short - Term Provisions 2,001.48 1,951.53 

2,195.60 7,155.32 

TOTAL 10,658.70 14,396.06 

ASSETS 
Non - Current Assets 

Non - Current Investments 4.59 4.59 

4.59 4.59 

Current Assets 
Inventories 6,779.48 9,925.82 

Trade Receivables 2,203.45 1,471.48 

Cash and Bank Balances 0.06 

Short - Term Loans and Advances 1,671.12 2,994.17 

10,654.11 14,391.47 

TOTAL 10,658.70 14,396.06 

For and on behalf of the Board 

Oiiental Sales Agencies (India) Private Limited 

, UCJAtl.L{-'i/)'1 foJJ c3/ 
a Narayan Poddar 

Director Director 

DIN: 06433099 DIN: 06960335 
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ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

Statement of Prof# aud Loss for tlie period euded 31st December, 2020 

("in Lakhs) 

Period ended Year ended 

31st Dec 2020 31st March 2020 

(Unaudited) (Audited) 

Income 

Revenue from Operations 

Other Income 

Total Revenue (I) 

Expenses 

Purchase 

Changes m Inventories of Finished Goods, Stock-in-Trqde and 

Work-in-Progress 

Finance Costs 

Project Expenses 

Other Expenses 

Total Expenses (II) 

Profit/(loss) Before Tax 

Tax Expenses 

Current Tax 

Earlier Income Tax 

Profit/(Loss) for the period 

Earnings per Equity Share of face value of "10/- each 

Basic & Diluted 

For and on behalf of the Board 

4,743.91 

13.75 

4,757.66 

70.09 

3,146.34 

261.33 

0.97 

6.62 

3,485.35 

1,272.31 

49.94 

1,222.37 

3.4.92 

0 .dental Sales Agencies (India) Private Limited 

<S ~ · )v ct--la>{il· YI h ckJ:·.._ 1 
Nara;J Poddar 

Director 

Sandeep Jhunjhunwala 

DirectoT 

DIN: 06433099 DIN: 06960335 

14,703.36 

3.75 

14,707.11 

5,181.96 

515.48 

0.45 

7.84 

5,705.73 

9,001.38 

1,922.71 

0.89 
7,077.78 

202.22 
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ORl£1VTAL SALES A6£NC/£S (INDIA) PRJVA TE UMITED 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ORIENTAL SALES AGENCIES 

(INDIA) PRIVATE LIMITED AT ITS MEETING HELD ON 5TH DAY OF MARCH, 2020 AT THE 

REGISTERED OFFICE OF THE COMPANY AT ACROPOUS, 13TH FLOOR, RAJDANGA MAIN 

ROAD, KASSA, KOLKATA 700107 IN ACCORDANCE WITH REQUIREMENT OF SECTION 

232(2)(C) OF THE COMPANIES ACT, 2013 

I. BACKGROUND 

1. The Board of directors of Oriental Sales Agencies (India) Private Limited at its meeting held 

on sth March, 2020 has considered and approved a draft of Scheme of Arrangement relating 

to demerger of Real Estate Division of Oriental Sales Agencies (Indja) Private Limited 

("Demerged Company" or "ORIENTAL") and vesting of the same into Emami Realty Limited 

("Resulting Company" or "EMAMI ") 

2. As per Section 232(2)(c) of the Companies Act, 201.3, the Board is required to adopt a report 

explaining the effect of the Scheme on ,each class of shareholders, promoters and non­

promoter shareholders, key managerial personnel, creditors and employees, laying out in 

particular the share exchange ratio, specifying any special valuation difficulties and such 

report is required to be circulated to the creditors and shareholders along with the notice 

convening the meeting as applicable. 

3. This report ("Report") has accordingly been prepared pursuant to the abovesaid requirements 

of Section 232(2)(c) of the Act. 

4. The following documents were placed before the Board and were duly adopted: 

i. Draft Scheme of Arrangement for Demerger; 

ii. Report for Recommendation of Share Entitlement Ratio dated 5th March, 2020 

submitted by Mr. Sandeep Agrawal, Independent Chartered Accountant, Registered 

Valuer (Valuer Registration No. - IBBI/RV/06/2019/11237); 

iii. Fairness Opinion dated 5 th March, 2020 submitted by Narnolia Financial Advisors 

Limited, Merchant Banker; 

iv. Certificate dated 5t11 March, 2020 obtained from the statutory Auditors of the 

Company, M/s SK Agrawal & Co., certifying that the accounting treatment prescribed 

in the Draft Scheme is in compliance with the applicable Accounting Standards. 

Regd. Office: ACROPOLIS, 13TH FLOOR, 1858/1, RAJDANGA MAIN ROAD. KASSA. KOLKA TA - 700107 

Phone-033-6625 1200, email id- orient.aIsales1987@gmail.com 

CIN: U51909WB1987PTC042332 
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ORIENTAL SALES A6ENCJES (INDIA.} PR/YA TE LlMITE.D 

5. The Scheme, amongst others, contemplates the following arrangements: 

a. Transfer and vesting of the Demerged Undertaking (as defined In the Scheme) by the 

Demerged Company to the Resulting Company under the Scheme and as an integral part 

of the Scheme; 

b. The S.cheme shall be effective from the Appointed Date, i.e. April 01, 2019. 

c. Upon the coming into effect of this 5cheme, and in consideration 0f the transfer and vestin!!J 

of the Demerged Undertaking of the Demerged Company in the Resulting Company, the 

Resulting Company shall, without .any further application, act, instrument or deed, issue 

and allot to all th.e ec;iuity shareholders of the Demerged Company, whose name's appear 

in the- register ot member:s /list of Beneficial Owners as furnished by the RTA and 

Depositories as 0n the Record Date, 2.83 equity shares of the Resulting Company ef Rs. 

2/- each fully paie/-up for everyJ eq,ultyshare held In the De.merged Company of R$.10/= 

each fully paid-up. 

d. EqUity shares iss,ued by the Resulting Company to the equity shareholqers of the 

Demerged Company. pursuant to the Scheme would be listed on the BSE Limited, the 

National Stock Exchange 0f India Limited, The Cal.cutta Stock Exchange Limited. 

II. EFFECT OF THE SCHEME ON VAIUOUS STAKEHOLDERS 

A) Effect on the equity shareholders of ORIENTAL: 

As stated in the Report for Recommendation of Share Entitle·ment Ratio dated sth March, 

2020 submitted by Mr. Sandeep Agrawal, 2_.$3 equity shares of the Resulting Company· of 

Rs. 2/- ~ach fully paid-up will be issued tro the equity shareholders of the Demerged Company, 

for every 1 equity share of Rs.10/- each fully paid-up held by. such· shareholder in the 

Demerged Company. 

B) Effect on Directors and Key Managerial Personnel 

The Scheme will have no effect on the office of existing Directors ·of the DemergeQ 

Company. l'he Directors of the Demerged Company will continue to be Directors as 

before. 

C) Effect on the Employees 

Upon the Scheme becoming effective, Employee$ engaged in the Deme · r ge~ 

Undertaking of the Demerg~d Company will <::ease to be employees of the Demerged 

~ ~ncies ~ Company and become employees of tlhe Resulting Company on the same terms and 

~ ~~ conditions, as. before. Other employees of the Demerge'd Cornpany will continue to be 
'"O I 
.. =;J 
t \~ ... , ........... _ 

i:." I 

Regd. Office: ACROPOLIS; 13TH FLOQR, 1858/1, RAJDANGA MAJN ROAD. KASSA. KOLKATA- 700107 

Phone- 033-6625 1200, email id- orientalsales1987@gmail.eem 

.CIN: U519.09WB 1987PTC042332 
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ORIENTAL SALES A6ENCJES (INDIA) PRJYATE LIMITED 

employees of the Demerged Company, on the same terms and conditions, as before. 

D) Effect on the Creditors 

Creditors relating to the Demerged Undertaking of the Demerged Company will cease to 

be creditors of Demerged Company and become creditors of the Resulting Company on 

the same terms and conditions, as before. Other creditors of Demerged Company will 

continue to be creditor? of the Demerged Company, on the same terms and conditions, 

as before. 

III.DIFFICULTIES IN VALUATION, IF ANY: 

No special valuation or other difficulties regarding the valuation has been reported by Mr. 

Sandeep Agrawal, Independent Chartered Accountant, Registered Valuer. 

IV. ADOPTION OF THE REPORT BY THE BOARD 

The Board has considered its impact on each of the shareholders, key managerial personnel, 

creditors and employees. In the opinion of the Board, the Scheme is in the best interest of 

the shareholders, key managerial personnel, creditors and employees of the Company and 

there shall be no prejudice caused to them in any manner by the Scheme. 

Director 

DIN:06433099 

Date: 5 th March, 2020 

Regd. Office: ACROPOLIS. I 3TH .FLOOR. 1858/1, RAJOANGA MAIN ROAD, KASSA, KOLKA TA - 700107 

Phone-033-6625 1200. email id- orientalsales I 987@gmall.com 

CIN: U51909WB1987PTC042332 
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cman1i realty limited 
(formerly cmamT Infrastructure Limited} 

* cmam1 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF EMAMI REAL TY LIMITED AT ITS 

MEETING HELD ON 5™ DAY OF MARCH, 2020 AT THE REGISTERED OFFICE OF THE 

COMPANY AT ACROPOLIS, 13™ FLOOR, RAJDANGA MAIN ROAD, KASSA, KOLKATA 

700107 IN ACCORDANCE WITH REQUIREMENT OF SECTION 232{2)(C) OF THE 

COMPANIES ACT, 2013 

I. BACKGROUND 

1. Based on the recommendations of the Audit Committee, the Board of Directors 0f Emami 

Realty Limited at its meeting held on 5th March, 2020 has considered and approved a draft of 

Scheme of Arrangement relating to for demerger of Real Estate Division of Oriental Sales 

Agencies (India) Private Limited C'Demerged Company" or "ORIENTAL'') and vesting of the 

same into Emami Realty Limited ("Resulting Company" or "EMAMI '') 

2. As per Section 232(2)(c) of the Companies Act, 2013, the Board is required to adopt a report 

explaining the effect of the Scheme on each class of shareholders, promoters and non­

promoter shareholders, key managerial personnel, creditors and employees laying out in 

particular the share exchange ratio, specifying any special valuation difficulties and .such 

report is required to be circulated to the creditors and shareholders along with the notice 

convening the meeting, as applicable. 

3. This report ['Report") has accordingly been prepared pursuant to the abovesaid requirements 

of Section 232{2)(c) of the Act. 

4. The following documents were placed before the Board and were duly adopted: 

I. Draft Scheme of Arrangement for Demerger; 

ii. Report for Recommendation of Share Entitlement Ratio dated 5th March, 2020 

submitted by Mr. Sandeep Agrawal, I ndependent Chartered Accountant, Registered 

Valuer (Valuer Registration No. - IBBI/RV/06/2019/11237); 

iii. Fairness Opinion dated 5th March, 2020 submitted by Namolia Financial Advisors 

Limited, Merchant Banker; 

iv. Certificate dated Sth March, 2020 obtained from the statutory Auditors of the 

Company, M/s Agrawal Tondon & Co., certifying that the accounting treatment 

prescribed in the Draft Scheme js in compliance with the applicable Accounting 

Standards. 

v. Report of the Audit Committee dated Slh March, 2020 recommending the Scheme. 

regd. office : acropolis, 13th floor. 185811, rajdanga main road, kasba, kolkata 700107, west bengal, fndia 
phone: 91 33 6625 1200, e-mail: lnlo@emamlreally.com, website: www.emctmlreally.com 

CIN:L45400'NB2008PLC121426 
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cman1i realty limited 

cmamf 
(formerly cmamf Infrastructure Limited) 

5. The Scheme, amongst others, contemplates the following arrangements: 

a. Transfer and vesting of the Demerged Undertaking (as defined in the Scheme) by the 

Demerged Company to the Resulting Company under the Scheme arid as an integral part 

of the Scheme; 

b. The Scheme shall be effective from the Appointed Date, i.e. April 01, 2019. 

c. Upon the coming into effect of this Scheme, and in consideration of the transfer and vesting 

of the Demerged Undertaking of the Demerged Company in the Resulting Company, the 

Resulting Company shall, without any further application, act, instrument or deed, issue 

and allot to all the equity shareholders of the Demerged Company, whose names appear 

in the register of members /list of Beneficial Owners as furnished by the RTA and 

Depositories as on the Record Date, 2.83 equity shares of the Resulting Company of Rs. 

2/- each ft/l/y paid-up for every 1 equity share held in the Demerged Company of Rs.10/­

each fully paid-up. 

d. Equity shares issued by the Resulting Company to the equity shareholders of the 

Demerged Company pursuant to the Scheme would be listed on the BSE Limited, the 

National Stock Exchange of India Limited, The Calcutta Stock Exchange Limited. 

IL EFFECT OF THE SCHEME ON VARIOUS STAKEHOLDERS 

A) Effect on the equity shareholders (promoter and non-promoter shareholders) 

of EMAMI: 

As far as the equity shareholders of the Company are conc~rned (promoter as well as 

non-promoter shareholders), the transfer of the Demerged Undertaking of the 

Demerged Company will result in dilution of holding of non-promoter shareholders in 

the Company by approximately 12.96% and in turn will increase the promoters 

shareholding in the Company by 12.96%. Pursuant to the Scheme, all the equity 

shareholders of the Demerged Company will get equity shares of the Company as set 

out in the Scheme. 

B) Effect on Directors and Key Managerial Personnel 
The Scheme will have no effect on the Directors and Key Managerial Personnel of the 

Company. 

C) Effect on the Employees 

Under the Scheme, no rights of the staff and employ.ees of the Company are being 

effected. The services of the staff and employees of tile Company shall continue on the 

same terms and conditi0ns as prior to the proposed Scheme. 

regd. office: acropolis. 13th noor, 1858/1, rajdanga main road, kasba, kolkata 700107, west bengal, indla 
phone: 91 33 6625 1200, a-mall· ln1o@emamirealty.com, website: www.em11mlrealty.com 

CIN: L45400WB2008PLC121426 
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D) Effect on the Creditors 

Under the Scheme, there is no arrangement with the creditors (secured or unsecured) 

of the Company. No compromise is offered under the Scheme to any of the creditors of 

the Company. The liability of the creditors of the Company, under the Scheme, is 

neither being reduced nor being extinguished. 

III.DIFFICULTIES IN VALUATION, IF ANY: 

No special valuation or other difficulties regarding the valuation has been reported by Mr. 

Sandeep Agrawal, lndependent Chartered Accountant, Registered Valuer. 

IV. ADOPTION OF THE REPORT BY THE BOARD 

The Board has considered its impact on each of the shareholders, promoters,. non-promoters, 

key managerial personnel, creditors and employees. In the opinion of the Board, the Scheme 

is in the best interest of the shareholders, promoters and non-promoters shareholders, key 

managerial personnel, creditors and employees of the Company and there shall be no 

prejudice caused to them in any manner by the Scheme. 

Director 

DIN: 00855466 ~~/' 

Date: Slh March, 2020 

regd. office: acropolis, 13th noor, 185811, rajdanga main road, kasba, kolkata 700107, west bengal, india 

phone: 91 33 66251200 e-mail: fnlo@emam1really.com,website;www.emcimlrealty.com 
CIN· L45400WB2008PLC121426 
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Sandeep Agrawal 
Chartered Accountant, Regist€re.d Valuer 
Valuer Registration No. - lBBI/RV/06/2019/11237 

05th March, 2020 

To· To 
The Board of Directors T.he Board of Directors 

Emami Realty Limited 

Acropolis, 13th Floor, 

Oriental Sales Agencie~ (India) Private Limited 

Acropolis, 13th Floor, 

1858/ 1, Rajdanga Main Road 

Kasba, Kolkata -700107 

1858/ 1, Rajdanga M.ain Road 

Kas bai Kolkata -70.01.07 

Sub: Recomrriendation of Share entitlementratio for the Proposed Demerger of 

the Real Estate Undertaking of Oriental Sales Agencies (India) Private Limited 

(''Oriental") into Emami Realty Limited («Emami"). 

Dear Sirs, 

This is with refereflce to the engagement letters dated 15th Februaty2020 appointing 

me for recommending the Share Entitlement Ratio in this report ("Report") for the 

proposed demerger of the Real Estate Undertaking ("Demerged Undertaldng") of 

Oiientalinto Emami ("Resvlting Company") required for the purpose of the proposed 

transaction, pursuant to a Scheme of Arrangement under Section 230 to 232 of the 

Companies Act, 2013 and relevant rµles made thereunder. 

The Appointed Date. for the Scheme is 1st Ap1il, 2019. 

I am pleased to present herewith myrepoit on the same. 

Sandeep Agrawal 

Chartered Accountant, Registered Valuer 

Valuer Registration Nb. - IBBI/RV/06/2019/ 11237 

ICAI Membership No. 058553 

UDIN: '20058553.AAAAAT4632 

Place: KolkC!.ta 

PriVate & Confidential 

SANOEIOPA~ 
REGISTERED VALUER 

Sec~rities or Financial Assets 
V~lim Regislrallon No.-IBBllRV/06/Wrnm ?~ " 
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RECOMMENDATION OF SHARE ENTITLEMENT RATIO 

FOR 

PROPOSED SCHEME OF ARRANGEMENT 

BETWEEN 

ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

(DEMERGED COMPANY) 

Private & Confidential 
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EMAMI REALTY LIMITED 
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Ch~tered Accountant, Registered Valuer 
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1. Introduction 

1. 1 Purpose 

The Board of Directors of Oriental Sales Agencies (India) Private Limited (hereinafter 

referred to a~ 1'0riental" or the "Demerg_ed Company") and Emami Realty Limited 

(hereinafter referred to as '"Emami" or the "Res'l)lting Company'') ,, as a m~asure of 

b\.lsipess reo.rganizatjon ~e considering demerger of "Real-estate undertaking of 

Oriental" (hereinafter reterred to as ' 'Demerg~d lJndertaking") into Emami under p. 

Scheme G>f Arrangement ("Scheme") u/s 230 to 232 .of the C0mpa:nies Act, 2013. 

Under the Scheme., the consideration of the arrangement is to he settled by Resulting 

Company to the shareh0lders of Demerged Company by issue .of fully paid up equity 

shares of face value of Rs.2 each Of the Resulting Company. The shares will be issued 

based on the fair value of Emami and Real Estate Undertaking of Oriental. 

I have been approached by the manag~m:ent to deter.mine the f.a_ir value of the s h_are.s 

of the Emami a,nd Real Estate Undertaking of Oriental and determine the ·sha.J:e 

entitlement ratio accordingly. 

1.2 Scope of Work 

Valuation analysis an d result are specific to the putpase of valuati6n and the 

vah.la:tion date mentioned in the report. n may n ot be valid 'for any other purpose or 

as at ~my other date. In the cours~ of the reiriew, I was provided with written 

information by the management of the Compaaies. My c . onGl u ~ . ions ar.e based 0n. the 

assumptions and ·0ther information giv.en by/ on behalf of the Companies. My 

assumptions are largely based upon the sourc·es 0f information mentioned herein 

below. I have not c0nduct€d Qt provided an analysis ot prepared a model for any as·se.t 
. ' 

valuation and have wholly te1ied ·on info:tmatiori provided by the Companies in this 

regard. 

Priv~te & Confiden\ial 
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1.3 Applicability pf Indian Valuation Standards (IVS) 

The Institute of Chartered Accountants of India notified the Indian Valuation 

Standard_s with effect from the July 1, 2Q18. 'fhe$e $.tandwds lay down the. various 

principles surrounding valuation. of busin~ss enterprises-, intangible assets anp 
financial instruments. 

fo the present case, securities being financial instrument, the applicable valuatjon 

standards have been complied with while carrying out the va11,latfon exercise. 

1.4 Valuation Date 

Valuation Date. is the specific date at which the value. of the assets to be v.altrnd gets 

e.stimated or measured. Valuation is-time specific and can change with the passage 

of time due to chari_g.es in the cohilition of the asset to be valued. 

'The attached Report is drawn up by referi;nc~ to accounting,;:tnc;l financial information 

as pn 3lst December 201~. 

1.5 Premises of Value 

Premise of Val:ue refers to the co.mditions and drcurnstances how an asset.is deployed. 

In the present ea$e 1 I have, d.etennined the fair value. of the co-mpanies .. on a Going 

CC.rhcem Value defined as under: 

"Going concern" value is the value of a business enterprise that is expected to 

continue to operate ih the future. 

1.6 Sta·ndard of Value 

Standard of value used for the purpose is Fair Value. Fair Value is the price, in cash 

Qr equivalent, that a buyer could rea.sonably be expected. to pay, and a .seller could 

reasonably he expected to accept, i1 the bu·siness /asset were -.exposed for sale on the 

open market for a reasonable period of time, with both buy.er and seller being· in 

possession of the pertinent facts and neither being under any compulsion to act. 

Private & Confidenti.al 
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2. Sources of Information 

2.1 Internal Sources 

For the purpose of this assignment, I have relied upon the following information, as 

provided to me by the management of the Companies: 

• Brief history & brief note on the business profile of Emami and Oriental; 

• Shareholding pattern of Emami and Oriental as on 31st December 2019; 

• Audited Financial Statement of Emami and Oriental and all the subsidiaries 

and e>ther associates of Emami for the year ended 31st March, 2019; 

• Management Certified Financial Statement of Emami for the period ended 31st 

December, 2019; 

• Management Certified Financial Statement of Real Estate Division Gf Oriental 

for the period ended 31st December, 2019; 

• Details of various projects and projections for the projects as .provided by the 

management (Project details: Land Details, Construction Schedule, Revenue & 

Cost Assumptions and Cash Flows); 

• Joint Development Agreements (JDA), Memorandum of Understandings (MOU) 

& Project Management Agreement (PMA) related to various projects; 

• Circle Rate of the Land / Properties at rates specified by Registrar of 

Assurances for purpose of levy of stamp duty as provided by the Management. 

• Memorandum & Articles of Association of Emami & Oriental; 

• Certificates from Emami and Real Estate Division of Oriental certifying that 

current assets and current liabilities hold good at their respective values as 

appearing in books as on 31st December, 2019; 

• Draft Scheme of Arrangement; 

• Diseussion with the management of the Companies including necessary 

information, explanations and representations provided by the management; 

All the accounts, projections and schedules listed above have been certified by the 

management of Emami or Oriental. 

2.2 External Sources 

• Bombay Stock Exchange and National Stock Ezchange website for market 

prices of Emami; 

Private & Confidential ~7r-s-
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3. Background Study 

3 .1 B:def background of Emami Realty Limited 

Emami Realty Limited havihg CIN L45400WB20Q8PLC121426, was incorporated as 
a private limited company under the Companies Act, 1956 on January 4, 2008 in the 

name of "Slick Properties Private Limited" in the state of West Beng·aL Subs€quently, 

on 25th June, 2009, the Resulting Company was converted into a Public Limited 

Company and its name was changed to "Slick Properties Limited". The name of the­

Resulting Company was changed from "Slick Properties Limited" to "Emami 

Infra~tn.Jcture Limited'1 apd a fre.sh Certificate of Incorporat.io:p consequent upon the 

change ofnanre was is.sued on lst ,July, 2009. Thereafter, the name of the ResultinK 

Comp.any w.as c h an~ed from "Emami Infrastructure. Limited" to. "Emc;tmi Realty 

Limited" and a fresh Certificate oflhcotporatian conseque1it upon the change of name 

was issued on 15th October 2018. The Registered Office of the Resulting Co'mpany is 

situated at Acrop.olis, 13th Floor, 1858/ 1" Rajdanga Mam Road Kasba, Kolkata -

700107. The equity shares ·of Resulting Comp~y are listed on the BSE Limited and 

the National Stock E'xchange of Inc\ia Limited and. the C.alcutt a., $t9ck Ex~.ha n ge 

'Limited. 

Emami is a: pioneer in the. real estate s:ectot, having its footp:rints spanning. across 

Chennai, Kolkata, Mumbai, Jhansi, Bhuba:neshwar, Hyderabad, Co'imbatore and 

Indore. The. Company1s operations span to all aspects· of real estate development, 

including t he identification and acquisition of land, planning, execution and 

marketing of the projects including management of projects owned by other 

L,;:tndlords. 

Emami is involved in vari<;>us real e~tate prqjects :on land Gw.ned. either by itself or by 

its subsidiaries and associates. The Company has also entered into various Joint 

Development Agte_ements (JDA) with land owners. The .company has already started 

developinentin some and in others it is set to comme.r1ce very soon. 
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Capital structure as on 31st December 2019 is as follows: 

Emami Realty Limited (Resulting Company) 

Particulars Amount in Rs 

Authorised Share Capital 

13,52,50,000 equity shares of Rs 2 each 27,05,00,000 

Total 27 ,05,00,000 

Issued, Subscribed, Called-up and Paid-up Capital 

2,79,38,889 equity shares of Rs 2 each 5,58,77,778 

Total 5 ,58, 77, 778 

There has been no change in the share capital of Resulting Company post 31st 

December 2019 . 

3 .2 Brief background of Oriental Sales Agencies (India) Private 

Limited 

Oriental Sales Agencies (India) Private Limited, was incorporated as a Private limited 

company under the Companies Act, 1956 on 12/05/ 1987 in the State of west Bengal 

with ClN U51909WB1987PTC042332. The Registered office of the Demerged 

Company is situated at Acropolis, 13th Floor, 1858/ 1, Rajdanga Main RGad Kasba, 

Kolkata - 700107. 

The Demerged Company is currently engaged in the business of (i) Real Estate (li) 

Trading in Paintings/ shares & securities. The above businesses are carried out by 

the Demer.ged Company either directly or indirectly. 

Capital structure as on 31st Oecember, 2019 is as follows: 

Oriental Sales Agencies (India) Private Limited (Demerged Company) 

Particulars Amount in Rs 

Authorised Share Capital 

55,00,000 equity shares of Rs 10 each 5,50,00,000 

Total 5,S0,00,000 

Issued, Subscribed, Called-up and Paid-up Capital 

35,00,000 equity shares of RsIO each 3,50,00,000 

Total 3 ,50,00,000 

There has been no change in the share capital .of Demerged Company post 31st 

December 2019. 
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3.3 Brief background of Real Estate Undertaking of Oriental 

Oriental Sales Agencies (India) Private Limited owns leasehold land of about 14.49 

acres at 2, Jessore Road, Kolkata. In respect of the said land, the Company has 

entered into a Joint Development Agreement (JOA) with Emami Realty Limited for 

development and construction of the residential cum commercial complex named 

"Emami City' of 22.45 Lakh sq. ft. of constructed area. In Pursuance 0f the said 

Development Agreement and in consideration of grant of development right, Oriental 

is entitled to several flats/ apartments/units and car parking spaces of various 

categories in the Residential and Commercial Segment. As on 31December2019, the 

Company has around 29986 sq. ft. of unsold constructed area as inventory. 

4. Basis of Valuation 

It is universally recognized that valuation is not an exact science and that estimating 

values necessarily involves selecting a method or an approach that is suitable for the 

purpose. There are commonly used and accepted methods for deterniining the fair 

value of the equity shares of the Company, which have been considered in the present 

case, to the extent relevant and applicable, including: 

• Net Asset Value Method 

• Market Value Method 

• Discounted Cash Flow Method 

The application of any particular method of valuation depends on the purpose for 

which the valuation is done. 
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4 .1 Applicability of Net Asset Value (NAV) Method: 

The asset based valuation technique is based on the value of the underlying net 

assets of the business, either on a book value basis or realizable value basis or 

replacement cost basis. This methodology is likely to be appropriate for business 

which derives value mainly from the underlying value of its assets rather than its 

earnings. Thls method may also be appropriate for a business that is not making an 

adequate return on assets and for which a greater value can be realized by liquidating 

the business and selling its as ~ sets. Determining Real Value of Assets and Liabilities 

appearing in Books of Accounts and Market value / Replacement value of Assets 

would reflect true value of the Asset base of the Company. 

4 .2 Applicability of Market Price (MP) Method 

The market price of an equity share as quoted on a stock exchange is normally 

considered as the fair value of the equity shares pf that company where such 

quotations are arising from the shares being regularly and freely traded in, subject 

to the element of speculative support that may be inbuilt in the value of the shares. 

4.3 Applicability of Discounted Cash Flow (DCF) Method 

The DCF method seeks to arrive at a value of business based on the strehgth of its 

future cash flows. This method also captures the risk involved with these cashflows. 

Under this method, value of a company can be assessed using the Free Cash Flow to 

Firm Method ("FCFF") or Free C~sh Flow to Equity Method ("FCFE"). Under the DCF 

method, the business is valued by discounting its .free cash flows for the explicit 

forecast period and the perpetuity value thereafter. The free cash flows to firm 

represent the cash available for distribution to both, the owners and creditors of the 

business. The free cash flows in the explicit period and those in perpetuity are 

discounted by the Weighted Average Cost of Capital ("WACC"). The WACC, based on 

an optim·al vis-a-vis actual capital structure, is an appropriate rate of discount to 

calculate the present value of the future cash flows as it considers equity-debt risk 

by incorporating debt-equity ratio of the firm. 

Net Present Value method al-so finds a place in the Discounted Cash Flows to the 

firm. The Net Present Value approach calculates the value added to the firm as a 

whole on acceptance & successful execution of a particular project. 
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A project is a finite endeavor- having specific start and completion dates undertaken 

to meet particular goals and objectives, usually to bring about beneficial change or 

added value. This finite characteristic of projects stands in contrasts to processes, or 

operations which are repetitive, permanent or semi-permanent functional work to 

produce products or services. Thus, this approach does not consider the terminal 

value of business/project. 

Net Present Value (NPV) is defined as the total Present Value (PV) of a time series of 

cash flows. It is standard met hod for using the time value of money to appraise long 

term projects. All the costs and benefits occurring over the entire life of the project 

are considered and discounted at an appropriate discount rate. This method is widely 

used for capital budgeting as it measures the excess or shortfall of cash flows, in 

present value term, once financing charge are met. 

5. Fair Valuation of Emami 

For the purpose of valuation of Emami, I have adopted following methods which are 

given under: 

a) Net Asset Value Method; 

b) Discounted Cash Flow Method; 

c) Market Price Method. 

To arrive at fair value per share of Emami, weightage needs to be given to. the value 

as arrived.in above mentioned methods. 

5.1 Valuation of Net Asset Value Method 

In order to arrive at the fair value of the Emami, I have considered the following: 

(a) Projects under execution or which are under advanced stage of planning / 

iinplementation have been valued at net realisable value; 

(b) Inve~tments in subsidiaries, other associate companies & LLPs have been 

considered at net realisable value of the respective projects to the e}(tent of 

Emami's share in the respective companies/ entities. 

(c) Land & properties which are not part of any project has been valued at market 

value considering circle rate as on the valuation date; 
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(d) Inv<;:~tment in other unquoted equity shares hf:l.ve been considered at the fair 

value of the Company as on the valuation date; 

(e) All other assets & liabilities which are not part of any project as mentioned 

above, have been valued at book values as on 31st December 2019, relying on 

management's representation that these assets are realizable at their book 

values in the ordinary course of business. 

The valuation of Emami under Net Asset Value Method is arrived at Rs. 60.77 per 

share having face value of Rs. 2 each. 

5.2 Valuation under Discounted Cash Flow Method 

The Net Present Value (NPV) arrived under Discounted Cash Flow (DCF) approach 

calculates the value added to the firm as a whole on acceptance & successful 

execution of a particular project. In order to anive at the fair value of the Company, . 

I have censidered the following: 

(a) Projects under execution against which future projections can be forecasted 

have been valued as per DCF /NPV approach. 

(b) Joint Development Agre<;:ments & Project Management Arrangements against 

which future projections can be forecasted have been valued as per DCF /NPV 

approach. 

(c) Investments in subsidiaries, other associate companies & LLPs have been 

considered at project value (DCF) to the extent of Emami's share in respective 

companies/ entities. 

(d) Land & properties which are not part of any project has been valued at market 

value considering circle rate as on the valuatien date. 

(e) Investment in other unquoted equity shares have been considered at the fair 
' value Qf the Company as on the valuation date; !\ , 

x-CF? 
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(f) All other assets & liabilities which are not part of any project as mentioned 

above, have been valued at book values as on 31st December 2019, relying on 

management's representation that these assets are .realizable at their book 

values in the ordinary course of busine&s. 

The valuation of Emami under Discounted Cash Flow Method is arrived at Rs.104.84 

per share having face value of Rs. 2 each. 

5.3 Valuation under Market Price Method 

In order to represent the fair market price nearer to the valuation report dated 05th 

March 2020, I have considered higher of i) average of weekly high and low of the 

volume weighted average priGe (VWAP) during twenty six weeks preceding OSth March 

2020, ii) the average of weekly high and low of the volume weighted average price 

(VWAP) during two weeks preceding OS th March 2020; of price quoted on the Nationa1 

Stock Exchange of India Limited. 

The valuation of Emami considering the above approach has been arrived at Rs.47.94 

per share having face value of Rs. 2 each. 

5.4 Relative Value per share of Emami 

Though different values have been arrived under each of the above methodologies, it 

is necessary to arrive at the single telative values of Emarhi. It is however important 

to note that in doing so, I am not attempting to arrive at the absolute equity value 

but at their relative values to facilita te the determination of a share entitlement ratio. 

For this purpose, it is necessary to give appropriate weights to the value arrived at 

under each meth9dology. 

Private & Confidential 
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REGISTERED VALUER 
Securities or Financial Assets 

V11ruer Regislralion No.-IBBllRV/0612019/1, n1 

P~ge 13 



70

Sandeep Agrawal 

Chartered Accountant, Registered Valuer 
Valuer Registration No. - IBBI/RV /06/2019/ 11237 
As discussed above, the company is involved in various real estate developments 

either on land cwned by company or its subsidiaries or by entering into joint 

development agreements with third parties. Given that a number of projects are 

under construction and others under planning and/ or execution, the Company is 

expected to earn higher operating cash flows iu future and accordingly a much higher 

weightage needs to be given to the value as arrived under income approach in 

comparison to other approaches. In view of the same, I have considered it appropriate 

to give higher weight of 70% to the value arrived under "income approach" and equal 

weights of 15% each to values as arrived under "asset approach" and "market 

approach". 

Relative value per share of Emc:uni (Resulting Company) has been arrived at Rs.93.00 

as summarized below: 

Valuation Approach 
Value Per Share 

Weights 
Weighted Price 

(Rs.) (Rs.) 

Net Asset Value Method 
60.77 0.15 9.12 

(Asset Approach) 

Discounted Cash Flow Method 
104.84 0.70 73.39 

(Income Approach-) 

Market Price Method 
47.94 0.15 7.19 

(Markel Approach) 

Relative Value per share of Rs 2 each 89.69 

Relative Value per share of Rs 2 each (Rounded off) 90.00 

6 . Valuation of Real estate undertaking of Oriental 

For the purpose of valuation of Real Estate Undertaking of Oriental, I have adopted 

following methods which are given under: 

a) Net Asset Value Method; 

b) Discounted Cash Flow Method; 

c) Market Priee Method. 

To arrive at fair value per share of Real Estate Undertaking of Oriental, weightage 

needs to be given to the value as arrived in above mentioned methods. 

Private & Confidential ~ 

SANDEEPA~AL 
REGISTERED VALUER 

Securities or Financial Aasotl 
Valuer Registration No..IBBl/RV/08/2019/11237 
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Sandeep Agrawal 
Chartered Accountant, Registered Valuer 
Valuer Registration No. -IBBI/RV/06/2019/11237 

6.1 Valuation under Net Asset Value Method 

In order to arrive at the fair value of the Real Estate Undertaking of Oriental, I have 

considered the following: 

(a) Unsold inventory as on the valuation date at Emami City has been valued at 

estimated net realizable value. 

(b) 'The investment in equity shares of associate company have been considered at 

project value (DCF) to the extent of Orientairs share as on valuation date; 

(c) All other assets & liabilities of the Real Estate Undertaking have been valued at 

book values as on 31st December 2019, relying on management's representation 

that these assets are realizable at their book values in the ordinary course of 

business. 

The valuation of Real-estate undertaking of Oriental under Net Asset Value Method 

is arrived at Rs.257.61 per share having face value of Rs. 10 each. 

6 .2 Valuation under Discounted Cash Flow Method 

In order to arrive at the fair value of the Real-estate undertaking of Oriental, I have 

considered the following: 

(a) Unsold inventory as on the valuation date at Emami City has been valued at as 

per DCF /NPV approach. 

(b} The investment in equity shares of associate company have been considered at 

project value (DCF) to the extent of Oriental's share as on valuation d~te; 

(c) All other assets & liabilities of the Real Estate Undertaking have been valued at 

book values as on 31st December 2019, relying on management's representation 

that these assets are realizable at their book values in the 0rdinary course of 

business. 

The valuation of Real-estate undertaking of Oriental under Discounted Cash Flow 

Method is arrived at Rs. 253.45 per share having face value of Rs. 10 each. 

Private & Corifidential SRpc 
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REGISTERED VALUER 
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Sandeep Agrawal 
Chartered Accountant, Registered Valuer 
Valuer Registration No. - IBBI/RV /06/2019/ 11237 

6.3 Valuation under Market Price Method 

As the shares of Oriental are not listed on any stock exch'8.nge, the Market price 

method has not been considered for the purpose of valuation. 

6.4 Relative value per share of Real-estate undertaking of Oriental: 

I have considered it appropriate to give higher weight of 70% to the value arrived 

under "income approach1
' and weights of 30% to values as arrived under "asset 

approach". 

Valuation Approach 
Value Per Share 

Weights 
Weighted Price 

(Rs.) (Rs.) 

Net Asset Value Method 
257.61 0.30 77.28 

(Asset Approach) 

Discounted Cash Flow Method 
253.45 0.70 177.41 

(Income Approach) 

Market Price Method 
- - -

(Market Approach) 

Relative Value per share of Rs 10 each 254.70 

Relative Value per share of Rs 10 each (Rounded off) 255.00 

Relative value per share of "Real-estate undertaking of Oriental" has been arrived at 

Rs. 255.00 per share having face value of Rs. 10 each. 

7. Share Entitlement Ratio 

The share entitlement ratio has been arrived on the basis of a relative valuation of 

the shares of the Emami and Real-estate undertaking of Oriental based on the 

approaches explained herein earlier and various qualitative factors relevant to each 

company and the business dynamics and growth potential of the business of the 

Companies, having regard to information base, management representations and 

perceptions, key underlying assumptions and limitations. 

Private & Confidential 
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Sande ep Agrawal 

Chartered Accountant, Registered Valuer 
Valuer Registration No. - IBBI/RV /06/2019/11237 

In the light of above, and on consideration of all the relevant factors as discussed and 

outlined hereinabove, in my opinion, the fair share exchange ratio should be as 

under: 

2. 83 (Rounded off) Equity Shares of Rs. 2 each fully paid up of Emami shall be issued 

and allotted for every l Equity Share of Rs. 10 each fully paid of "Oriental" is fair and 

equitable for the equity shareholders of both the companies. 

8. Limitations & Disclaimers 

8.1 My report is subject to scope of limitations detailed hereinafter. As such the 

repert is to be read in totality and not in parts. The Report is meant for the 

purpose mentioned in Para 1.1 and should not be used for any other purpose 

mentioned therein. The Report may be shared with regulators. 

8 .2 I am partner in a chartered accountant firm which was the statutory auditor of 

Emami till 18th September 2019. The firm is currently statutory auditor of 

Oriental. Beside this, I have no present or contemplated. future interest in the 

company, any personal interest with respect to the parties involved, or any 

other interest that might prevent me from performing an unbiased valuation. 

My compensation is not contingent on an action or event resulting from the 

analysis, opinions, or conclusions in, or the use of this report. 

8.3 This Report is based on the information received from the sources mentioned 

herein above and discussions with the representatives of the Company. This 

information hqs not been independently verified by me. 1 have assumed that 

the representatives of Company have furnished to me a ll the information which 

they are aware of concerning the financial statements and the respective 

liabilities, which may have an impact on my report. 

8.4 My scope of work does not enable me to accept responsibility for the accuracy 

and completehess of the information provided to me. I have then;fore, not 

performed any audit, review or examination of any of the historical or 

prospective information u sed and therefore, cio not express any opinion with 

regard to the same. 
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Sandeep Agrawal 
Chartered Accountant, Registered Valuer 
Valuer Registration No. -IBBI/RV/06/2019/11237 

8.5 The information presented in the Report does not reflect the outcome of any 

due diligence procedures. The reader is cautioned that the outcome of that 

process could change the information herein and, therefore, the valuation 

materially. 

8.6 My aggregate liability for damage shall be limited to the fee that is payable for 

this assignment, as set out in the engagement letter. 

8. 7 The opinion on fair valuation expressed in this report does not in any way 

constitute guarantee regarding future performance of the company and obligate 

me to render a comprehensive business appraisal report, to give testimony, or 

attend court proceedings with regard to the subject business assets, properties 

or business interests. 

8.8 The valuation contemplates facts and conditions existing as of the valuation 

date. Events and conditions occurring after that date except those specifically 

mentioned have not been considered, and I have no obligation to update my 

report for such events and conditions. 

8.9 It is clarified that this Report is not a fairness opinion under any oJ the stock 

exchange/ listing regulations. In case of any third party having access to this 

Report, please note this Report is not a substitute for the third party's own due 

diligence/ appraisal/ enquiries/ independent advice that the third party 

should undertake for his purpose. 

Sandeep Agrawal 

Chartered Accountant, Registered Valuer 

Valuer Registration No. - IBBI/RV/06/2019/11. 237 ~ 

rcAI Membership No. 058553 S AND EE P AG~WAL 

UDIN: 20058553AAAAA T4632 REGISTERED VALUER 

Securities or Financial Assela 
Date: osu1 March, 2020 Valuer Registration No.·IBBllRV/0612019111237 
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Narnolia® 

To, 

The Board of Directors 

Emami Realty Limited 

Acropolis, 13th Floor 

1858/1, Rajdanga Main Road, Kasba 

Kolkata - 700107 

Dear Sir, 

Namolia Financial Advisors Limited 
Regd. Office: Marble Arch, 2nd Floor, 2368 A.J.C. Bose Road, 

Kolkata - 700 020. Ph; +91 33 4050 1500 

Email: ib@narnolia.com I www.narnolia.com 

CIN No.: _US1909WB199SPLC072876 

March 05, 2020 

Sub: Fairness Opinion on the Valuation Report Issued by Mr. Sandeep Agrawal, Chartered 

Accountant for the demerger of the the Real Estate undertaking of Oriental Sales Agencies (India) 

Private limited Into Emami Realty limited 

This is in accordance with the terms of our engagement, wherein Narnolla Financial Advisors Limited 

("Narnolia" I "We"), a SEBI registered Category I Merchant Banker (SEBI registration no. 

INM000010791) has been appointed by Emami Realty Limited ("Emami") to provide a fairness 

opinion on the Report given by Mr. Sandeep Agrawal, Chartered Accountant on the share 

entitlement atio for the proposed demerger as mentioned above. 

This report is being issued in terms of SEBI circular CFD/DIL3/CIR/2017 /21 dated 10th March, 2017 

for the proposed scheme of arrangement under sections 230 to 232 and other relevant provisions of 

the Companies Act, 2013. This Report sets out Narnolia's opinion on the share entitlement ratio as 

determined in the valuation report for the proposed transaction. 

All the terms mentioned here shall have the meahting as ascribed in the Report. 

This letter forms an integral part of the Report. 

Yours faithfully, 

For Narnolia Financial Advisors limited 

Manav Goenka 

Vice President 
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Fairness Opinion 

On the Valuation Report 

Issued by 

Mr. Sandeep Agrawal, Chartered Accountant 

For the Demerger of the Real Estate Undertaking of 

Oriental Sales Agencies (India) Private Limited 

into 

Emami Realty Limited 

MERCHANT BANKERS' REPORT 

March 05, 2020 

Narnolia® 
Narnolia Financial Advisors limited 

Marble Arch, 2nd Floor 

236B, AJC Bose Road 

Ko lkata - 700 020 
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1. INTRODUCTION 

Oriental Safes Agencies (India) Private Limited ("Oriental" or the "Demerged Company") is currently 

engaged in the business of (i) Real Estate (ii) Trading in paintings/ shares & securities. The said 

businesses are carried out by the Demerged Company either directly or indirectly. 

Emami Realty Limited ("Emami" or the "Resulting Co1mpany11
) 1 is engaged in the business of real estate 

development, including the identification and acquisition of land, planning, execution and marketing of 

the projects including management of projects owned by other Landlords. The equity shares of Result ing 

Company are fisted on the BSE Limited, the National Stock Exchange of India Limited and the Calcutta 
Stock Exchange Limited. 

As a measure of business reorganization, the Board of Directors of Oriental Sales Agencies {India) Private 

Limited and Emami Realty Limited are considering demerger of "Real Estate undertaking of Oriental" 

(hereinafter referred to as "Demerged Undertaking") into Emami under a Scheme of Arrangement 

("Scheme") under sections 230 to 232 and other relevant provisions of the Companies Act, 2013. 

Under the Scheme, the consideration of the arrangement is to be settled by Resulting Company to the 

shareholders of Demerged Company by issue of fully paid up equity shares of face value of Rs.2 each of 

the Resulting Company. The shares will be issued based on the fair value of Emami and Real Estate 

Undertaking of Oriental. 

Further, the proposed arrangement would result in reduction of costs including efficiency in 

administrative costs, pooling of business and strategic resources, economies of scale and focused 

management control. The arrangement would enable the consolidation of business and carry on the 

same more efficiently and effectively. 

The share entitlement ratio for the proposed demerger has been decided based on a valuation report 

issued by Mr. Sandeep Agrawal, Chartered Accountant (the "Valuer"). The report issued by the valuer 

provides share entitlement ratio for the proposed demerger of the Demerged Undertaking comprising 

of Real Estate undertaking of Oriental into Emami. 

For the purpose of ascertaining the fairness of the valuation with respect to the proposed demerger of 

the Real Estate undertaking of Oriental into Emami, Narnolia Financial Advisors Limited ("Narnolia'' ) has 

been appointed as an independent Merchant Banker for furnishing a fairness opinion on the valuation 

done by the Valuer. 

2. PURPOSE OF FAIRNESS OPINION 

As per SEBI circular CFD/D!L3/C!R/2017 /21 dated 10th March, 2017 in relation to schemes of 

arrangement by listed entities, the companies going through any arrangement/amalgamation/ 

reconstruction etc. are required to obtain a "Fairness Opinion" from an Independent Merchant Banker 

relating to the valuation of assets/ shares done by the Valuer. 
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Our Fairness Opinion is limited to the share entitlement ratio proposed for the demerger of the Real 

Estate undertaking of Oriental into Emami as per the mentioned Scheme. 

3. LEGAL DISCLAIMER 

We have been requested to issue a Fairness Opinion Report on the Report given by Mr. Sandeep 

Agrawal, Chartered Accountant on the share entitlement ratio for the proposed demerger. In preparing 

this Fairness Opinion Report, we have relied upon and assumed, without independent verification, the 

accuracy and completeness of all information provided to us. 

In furnishing this Report, we reserve the right to amend or replace the Report at any time. Our views are 

necessarily based on economic, market, and other conditions currently in effect, and the information 

made available to us, as of the date hereof. It should be understood that subsequent developments may 

affect our views and that we do not have any obligation to update, revise, or reaffirm the views 

expressed in the Report. Nothing contained within the Report is or should be relied upon as a promise 

or representation as to the future. 

The Report is to be read in totality, and not in parts, in conjunction with the relevant documents 

referred to herein. 

This report does not look into the business/ commercial reasons behind the transaction nor the likely 

benefits arising out of the same. Similarly, the report does not address the relative merits of the 

transaction as compared with any other alternative business transaction, or other alternatives, or 

whether or not such alternatives could be achieved or are available. This report is restricted to 

expressing opinion on the fairness of share entitlement ratio only. 

We owe responsibility only to the management of Emami Realty Limited, who have appointed us, and 

nobody else. 

The fee for the Engagement is not contingent upon the results reported. 

Neither the report nor its contents may be referred to or quoted in any registration, statement, 

prospectus, offering memorandum, annual report, loan agreement or other agreement or document 

given to third parties, other than in connection with the proposed Scheme of demerger. 

4. SOURCES OF INFORMATION RELIED UPON BY US FOR THE FAIRNESS OPINION 

We have prepared the Fairness Opinion Report on the basis of the following information provided to us: 

• Draft scheme of Arrangement 

• Valuation Report dated March OS, 2020 issued by Mr. Sandeep Agrawal, Chartered Accountant on 

the share entitlement ratio 

• Audited Financial Statement of Emami and Oriental for the financial year ended March 31, 2019 
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• 
• 

Management Certified Financial Statement of Emami for the period ended 31st December, 2019 

Management Certified Financia l Statement of Real Estate Undertaking of Oriental for the period 

ended 31st December, 2019 

• Other data collated by us from publicly available sources . 

We have also obtained necessary explanations and information, which we believed were relevant to the 

present exercise, from the executives and representatives of the companies. 

5. BRIEF BACKGROUND OF THE COMPANIES UNDER REFERENCE 

Oriental Sales Agencies (India) Private limited 

Oriental Sales Agencies (India) Private Limited ("Oriental" or the "Dernerged Company''), having 

Corporate Identity Number ("CIN") U51909WB1987PTC042332, is an unlisted private limited company 

incorporated on May 12, 1987 under the Companies Act, 1956 and having its registered office at 

Acropolis, 13th Floor, 1858/1, Rajdanga Main Road Kasba, Kolkata - 700107. The authorized share 

capital of Oriental is Rs. 5,50,00,000/- (Rupees Five crore fifty lakh only), issued, subscribed and paid-up 

share capital of Oriental is Rs. 3,50,00,000/- (Rupees Three crore Fifty lakh only). 

The Demerged Company is currently engaged in the business of (i) Real Estate (ii) Trading in Paintings/ 

shares & securities. The above businesses are carried out by the Demerged Company either directly or 

indirectly. 

Brief background of the Demergeq Undertaking 

Oriental Sales Agencies (India) Private Limited owns leasehold land of about 14.49 acres at 2, Jessore 

Road, Kolkata. In respect of the said land, the Company has entered into a Joint Development 

Agreement (JDA) with Emami Realty Limited for development and construction of the residential cum 

commercial complex named "Emami City' of 22.45 lakh sq. ft. of constructed area. In Pursuance of the 

said Development Agreement and in consideration of grant of development right, Oriental is entitled to 

several flats/apartments/units and car parking spaces of various categories in the Residential and 

Commercial Segment. As on 31 December 2019, the Company has around 29,986sq. ft. of unsold 

constructed area as inventory. 

Emami Realty Limited 

Emami Realty Limited (" Emami" or the ''Resulting Company'') having Corporate Identity Number ("CIN") 

L45400WB2008PLC12l.426, is public limited company incorporated on January 4, 2008 under the 

Companies Act, 1956 and having its registered office at Acropolis, 13th Floor, 1858/1, Rajdanga Main 

Road Kasba, Kolkata - 700107. The authorized share capital of Emami is Rs. 27,05,00,000/- (Rupees 

Twenty seven crore Five lakh only), issued, subscribed and paid-up share capital of Emami is Rs. 

5,58,77,778/- (Rupees Five crore Fifty eight lakh Seventy seven thousand Seven hundred and Seventy 

eight only). 
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Emami Realty Limited is engaged in the business of real estate development, including the identification 

and acquisition of land, planning, execution and marketing of the projects including management of 

projects owned by other Landlords. Emami is having its footprints spanning across Chennai, Kolkata, 

Mumbai, Jhansi, Bhubaneshwar, Hyderabad, Coimbatore and Indore. 

Emami is involved in various real estate projects on land owned either by itself or by its subsidiaries and 

associates. The Company has also entered into various Joint Development Agreements (JDA) with land 

owners. The company has already started development in some and in others it is set to commence very 

soon. 

The equity shares of Emami are listed on the BSE Limited, the National Stock Exchange of India limited 

and the Calcutta Stock Exchange limited. 

6. VALUATION TECHNIQUES ADOPTED BY THE VALUER TO ASCERTAIN THE EXCHANGE RATIO 

The Valuer has arrived at the share entitlement ratio considering the following valuation methodologies: 

Net Asset Value Method 

The asset based valuation technique is based on the value of the underlying net assets of the business, 

either on a book value basis or realizable value basis or replacement cost basis. This methodology is 

likely to be appropriate for business which derives value mainly from the underlying va lue of its assets 

rather than its earnings. This method may also be appropriate for a business that is not making an 

adequate return on assets and for which a greater value can be realized by liquidating the business and 

selling its assets. Determining Real Value of Assets and liabilities appearing in Books of Accounts and 

Market value/ Replacement value of Assets would reflect true value of the Asset base of the Company. 

The Valuer has adopted the Net Asset Value Method for the valuation of tmami and also for valuatien of 

the Demerged undertaking of Oriental. 

Discounted Cash Flow (DCF} Method 

The DCF method seeks to arrive at a value of business based on the strength of its future cash flows. This 

method also captures the risk involved with these cash flows. 

Under this method, value of a company can be assessed using the Free Cash Flow to Firm Method 

("FCFF") or Free Cash Flow to Equity Method ("FCFE"). Under the DCF method, the business is valued by 

discounting its free cash flows for the explicit forecast period and the perpetuity value thereafter. The 

free cash flows represent the cash available for distribution to both, the owners and creditors of the 

business. The free cash flows in the explicit period and those in perpetuity are discounted by the 

Weighted Average Cost of Capital ("WACC"). The WACC, based on an optimal vis-a-vis actual capital 

structure, is an appropriate rate of discount to calculate the present value of the future cash flows as it 

considers equity-debt risk by incorporating debt-equity ratio of the firm. 
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Net Present Value method also finds a place in the Discounted Cash Flows to the firm . The Net Present 

Value approach calculates the value added to the firm as a whole on acceptance & successful execution 

of a particular project. 

A project is a finite endeavor- having specific start and completion dates undertaken to meet particular 

goals and objectives, usually to bring about beneficial change or added value. This finite characteristic of 

projects stands in contrasts to processes, or operations which are repetitive, permanent or semi­

permanent functional work to produce products or services. Thus, this approach does not consider the 

terminal value of business/project. 

Net Present Value (NPV) is defined as the total Present Value (PV) of a time series of cash flows. It is 

standard method for using the time value of money to appraise long term projects. All the costs and 

benefits occurring over the entire life of the project are considered and discounted at an appropriate 

discount rate. Use for capital budgeting, widely throughout economics, it measures the excess or 

shortfall of cash flows, in present value term, once financing charge are met. 

The Valuer has adopted the Discounted Cash Flow (DCF) Method for the valuation of Emami and also for 

va luation of the Demerged undertaking of Oriental. 

Market Price Method 

The market price of an equity share as quoted on a stock exchange is normally considered as the fair 

value of the equity shares of that company where such quotations are arising from the shares being 

regularly and freely t raded in, subject to the element of speculative support that may be inbuilt in the 

value of the shares. 

Since the equity shares of Emami are listed, the Valuer has also adopted the Market Price Method for 

valuation of Emami. In order to represent the fair market price nearer to the valuation report dated 

March OS, 2020, the Valuer has considered higher of (i) average of weekly high and low of the volume 

weighted average price (VWAP) during twenty six weeks preceding March 05, 2020 (ii) the average of 

weekly high and low of the volume weighted average price (VWAP) during two weeks preceding March 

05, 2020; of price quoted on the Nationa l Stock Exchange of India Limited. 

Since the equity shares of Oriental are unlisted, the Market Price Method has not been used for 

valuation of the Demerged undertaking of Oriental. 

Though different values have been arrived at under each of the above methodologies, for the purposes 

of recommending a fair share entitlement ratio, the Valuer has given appropriate weights to the values 

arrived at under each methodology to arrive at a fair value. 
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7. SHARE ENTITLEMENT RATIO RECOMMENDED 

Based on a relative valuation of the equity shares of Emami and Real Estate undertaking of Oriental 

arrived from the aforesaid yaluation methods, the Valuer has recommended the following Share 

Entitlement Ratio: 

SHARE ENTITLEMENT RATIO of 2.83 : 1 i.e. 2.83 Equity Shares of Rs. 2 each fully paid up of Emami 

Realty Limited shall be issued and allotted for every 1 Equity Share of Rs. 10 each fully paid of Oriental 

Sales Agencies (India) Private Limited. 

8. OPINION ON EXCHANGE RATIO 

Based on the information, material and data made available to us, including the Report of the Valuer 

and the working thereto, in our opinion the said Share Entitlement Ratio recommended for the 

demerger of Real-estate undertaking of Oriental into Emami is fair and proper. 

For Narnolia Financial Advisors Limited 

Manav Goenka 

Vice President 
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May 4, 2020 

To, 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001. 

Dear Sir, 

cmamT realty limited 

'''"""• '• uni.11111 lnfras1ruc1urc Limitnd) 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Reguirements), Regulations, 2015 for the proposed Scheme of Arrangement for Demerger 

between Oriental Sales Agencies (India) !Private Limited and Emami Realty Limited (Scrip 

Code 533218) 

Re: Submission of Compliant Report as per SEBI Circular No. CFD/DIL3/CJR/2017/21 dated March 10, 

2017 

In connection with our application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, for the proposed Scheme of Arrangement for Demerger between Oriental 

Sales Agencies (India) Prlvate Limited ("the Demerged Company"} with Emami Realty Limited ("the Resulting 

Company"), we are enclosing herewith the Complaint Report, in the prescribed format for your necessary 

act[.qn. 

Kindly upload the same on your website. 

For Emami Realty Limited 

ltJ:24:10tt>s-JO 

Payel Agarwal 

Company Secretary 

(ACS: 22418) 

Place: Kolkata 

regd. office : acropolis. 13111 floor. 1858/ 1, ra1danga rna1n road. kasba, kolkata 700107. wast ban gal. india 
phone: 91336625 1200.e-mail: h1 fo@emam1really.com. website:www.emarnrrealty.com 

CJN: l45400WB2008PLC1 21426 
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cmamt realty limited 
l1m ... ·rl1 1:111.11ni lnfr.:islruc: turc I i111ih .. 'Cl l 

ANNEXURE VII of BSE Checklist 

Complaints Report as on May 4, 2020: 

Part A 

Sr. Particulars 
No. 
1. Number of complaints received directly 

2. Number of complaints forwarded by Stock Exchange I SEBI 

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

4'. Number of complaints resolved 

5. Number of complaints pending 

Sr. Name of complainant 
No. 
1. 

For Emami Realty Limited 

PAYEL 

JAIN 

Oigltally signed 
by PAYELJAIN 
Date: 2020.0S,04 
19:24:58 ~ o s'J O ' 

Payel Agarwal 

Company Secretary 

(ACS: 22418) 

Part B 

I Date of complaint 

Not Aoolicable 

Number 

NIL 

NIL 

NIL 

NIL 

NIL 

I Status 
(Resolved/Pendina) 

regd. office: acropolis. 13lh floor. 18581 1. ra1donga main road, kasba. kolkata 700 107. west bel'lgal. India 
phone· 91 33 6625 1200. e-mail: fnfo@emam1reolty.com. website: www.emamlrealty.com 

CIN: L45400WB2008PLC121426 
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May 1, 2020 

To, 

Manager - Listing-Compliance Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 
Sandra (E) 
Mumbai - 400 051 

Dear Sir, 

crnami realty limited 
(wnwrlr i:m;irni tn(rnsl ruclurc Lir11iled) 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements), Regulations. 2015 for the proposed Scheme of Arrangement for Demerger 

between Oriental Sales Agencies (India) Private Limited and Emami Realty Limited (Scrip 

Code 533218) 

Re: Submission of Compliant Report as per SEBI Circular No. CFD/DIL3/CJR/2017/21 dated March 10, 

2017 

In connection with our application under Regulation 37 of the SEBI (Listing Obliga«ons and Disclosure 

Requirements} Regulations, 2015, for the proposed Scheme of Arrangement for Demerger between Oriental 

Sales Agencies (India) Private Umite.d ("the Demerged Company") with Emami Realty Limited ("the Resulting 

Company"), we are enclosing herewith the Complaint Report, in the prescribed format for your necessary 

action. 

Kindly upload the same on your website. 

For Emami Realty Limited 

PAYEL Dl9il"lysigned 
byPAYaJAIN 

JAIN 
Date: zo10.os 01 
19:10:J7-MJS'30' 

Paye! Agarwal 

Company Secretary 

(ACS: 22418) 

Place: Kolkata 

regd. office : acropolis. 131h noor. 1858/1. raiuanga mai11 road. kasba, kolkaia 700107. wes1 bengal. India 
phone: 91336625 1200. e-mail: info@emam1realty.com. website: www.emamirealty.com 

CIN: L45400WB2008PLC121426 
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cmamt realty limited 
l1"'"'"'• i:1nami lnfraslruclUrP Urnil!!d) 

ANNEXURE J of l\ISE Checklist 

Period of Complaints Report: 

21 days from 9ch April. 2026, the date of uploading of seheme documents on the Exchange·s 

website 

Part A 

Sr. Particulars 
No. 
1. Number of complaints received directly 

2. Number of complaints forwarded by Stock Exchange I SEBI 

3. Total Number of complaints/comments received {1+2) 

4. Number of complainls resolved 

§. Number of complaints pending 

Sr. Name of complainant 
No. 

1. 

For Emami Realty Limited 

p A YE L Digit•l!Y S19ned 
by PAYELJAIN 

JAIN 
Oate:.2CJ.2U.Q5.0 I 
19:10!45 +05'30' 

Payel Agarwal 

Company Secretary 

(ACS: 22418) 

Date: May 1, 2020 

PartB 

I Date of complaint 

Not Applic<1ble 

Number 

NIL 

NIL 

NIL 

NIL 

NIL 

I Status 
(Resolved/PendinQ) 

regd. office: acropolis. 13 th noor. 185811. rajdanga main road. 1<asba. kolkala 700107. west bengal. incfia 

phone: 91336625 1200, e-mail: 1nfo@ema11mrealty.com, website: www.emamlrealty.com 

CIN: L45400WB2008PLC121426 
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* cmami---

July 03, 2020 

To, 

The Secretary 
The Calcutta Stock Exchange Limited 
7, Lyons Range, 
Kolkata 700001 

Dear Sir, 

cmami realty limited 
( fo rmerly cmamf Infrastructure Limited) 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements), Regulations, 2015 for the proposed Scheme of Arrangement for Demerger 

between Oriental Sales Agencies (India) Private Limited and Emami Realty limited (Scrip 

Code 15214) 

Re: Submission of Compliant Report as per SEBI Circular No. CFD/DIL3/CJR/2017/21 dated March 10, 

2017 

In connection with our application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, for the proposed Scheme of Arrangement for Demerger between Oriental 

Sales Agencies (India) Private Limited ("the Demerged Company") with Emami Realty Limited ("the Resulting 

Company"), we are enclosing he r e w ~h the Complaint Report, in the prescribed format for your necessary 

action. 

Kindly upload the same on your website. 

Place: Kolkata 

regd. office: acropolls, 13th floor, 1858/1, ra)danga main road, kasba, kolkata 700107, west bengal. indla 

phone: 91 33 6625 1200, e-mail: info@emamirealty.com, website: www.emamlrealty.com 

Cl~:L45400VVB2008PLC121426 
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cmami realty limited 

* 
{formerly cmami Infrastructure Limited) 

cmam1 

ANNEXURE IV of CSE Checklist 

Complaints Report as on July 03, 2020: 

Part A 

Sr. Particulars Number 
No. 
1. Number ,of complaints receiv . ~ d directly NIL 

2, N'umber of complaints forwarded by Stock Exchange I SEBI NIL 

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

4. Number of complaints resolved NIL 

5. Number o'f complaints pending NIL 

Part B 

Sr. Name of complainant I Date of complaint I Status 
No. (Resolved/Pending) 
1. 

Not Applicable 

regd. office : acropolis, 13th floor, 1858/1, rajdanga main road, kasba, kolkata 700107, west b~nga l , India 
phone: 91 336625 12001 e•mail: info@emamlrealty.com, websife: www.emamirealty.com 

CIN: L45400VVB2008PLC121426 

I · 



BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 

T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 

Corporate Identity Number: L67120MH2005PLC155188 

BSE - PUBLIC 

DCS/AMAL/PB/R37/1774/2020-21 “E-Letter” August 14, 2020 

   The Company Secretary, 
 Emami Realty Ltd 

Acropolis, 13th floor, 1858 / 1, Rajdanga Main Road, 
Kasba, Kolkata, West Bengal, 700107 

Sir, 

Sub: Observation letter regarding the Draft Scheme of Arrangement for Demerger between 

Oriental Sales Agencies (India) Private Limited and Emami Realty Ltd and their respective 

shareholders  

We are in receipt of the Draft Scheme of Arrangement of  Emami Realty Ltd and their respective 

shareholders filed as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; 

SEBI vide its letter dated August 14, 2020 has inter alia given the following comment(s) on the draft 

scheme of arrangement:    

• “Company to ensure that suitable disclosure about the latest financials of the companies
involved in the scheme being not more than 6 months old is done before filing the same
with the NCLT.”

• “Company shall ensure appropriate disclosures with respect to the following;

a) Name of Abhijit Datta (Director on the Board of Directors of Emami Realty Ltd) is
appearing in the RBI’s Defaulter List, with respect to the borrower, Hubtown Limited.
However, a letter has been submitted by Hubtown Limited requesting RBI to remove the
name of the company/its director.

b) Name of Abhijit Datta (Director on the Board of Directors of Emami Realty Ltd) is also
featuring in the RBI’s Defaulter List with respect to the borrower, Pincon Spirit Limited.
However, it is indicated that he has resigned from the Board of Directors of Pincon Spirit
Limited on November 29, 2017

• “Company shall ensure that additional information and undertakings, if any, submitted
by the Company, after filing the Scheme with the Stock Exchange, and from the date of
receipt of this letter is displayed on the websites of the listed company and the stock
exchanges.”

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

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

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

Annexure-7
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 

T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 

Corporate Identity Number: L67120MH2005PLC155188 

BSE - PUBLIC 

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

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

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

• To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to 

those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 

of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 

shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 

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 which the scheme shall be submitted to the NCLT.  

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 

Yours faithfully, 

sd/- 

Nitinkumar Pujari 
Senior Manager    
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Ref: NSE/LIST/23525_II August 17, 2020 

The Company Secretary 

Emami Realty Limited 

Acropolis, 13
th

 Floor, 1858/1,

Rajdanga Main Road, Kasba, 

Kolkata - 700107 

Kind Attn.: Ms. Payel Agarwal 

Dear Madam, 

Sub:  'No-Objection' Letter for Draft Scheme of Arrangement for Demerger 

between Oriental Sales Agencies (India) Private Limited and Emami Realty 

Limited and their respective shareholders 

We are in receipt of Draft Scheme of Arrangement for Demerger between Oriental Sales 

Agencies (India) Private Limited (“Demerged Company”) and Emami Realty Limited 
(“Resulting Company”) and their respective shareholders vide application dated March 24, 

2020. 

Based on our letter reference No. NSE/LIST/23525 submitted to SEBI and pursuant to SEBI 

Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find 

following comments on the draft scheme: 

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

b. The Company shall ensure that suitable disclosure about the latest financials of the

companies involved in the Scheme being not more than 6 months old is done before filing

the same with the Hon’ble National Company Law Tribunal.

c. The Company shall ensure appropriate disclosures with respect to the following:

i. Name of Abhijit Datta (Director on the Board of Directors of Emami Realty Ltd.) is

appearing in the RBI Defaulters List, with respect to the borrower, Hubtown

Ltd.However, a letter has been submitted by Hubtown Ltd requesting RBI to remove

the name of the Company/its director.

ii. Name of Abhijit Datta (Director on the Board of Directors of Emami Realty Ltd.) is

also featuring in the RBI Defaulters List with respect to the borrower, Pincon Spirit

Ltd. However, it is indicated that he has resigned from the Board of Directors of

Pincon Spirit Ltd. on November 29, 2017.

d. The Company shall ensure that additional information and undertakings, if any,

submitted by the Company, after filing the Scheme with the Stock Exchange, from the

date of the receipt of this letter is displayed on the website of the listed company.

92



Ref: NSE/LIST/23525_II August 17, 2020 

2 

e. The Company is advised that the observations of SEBI/Stock Exchanges shall be

incorporated in the petition to be filed before National Company Law Tribunal (NCLT)

and the company is obliged to bring the observations to the notice of NCLT.

f. It is to be noted that the petitions are filed by the company before NCLT after processing

and communication of comments/observations on draft scheme by SEBI/ stock exchange.

Hence, the company is not required to send notice for representation as mandated under

section 230(5) of Companies Act, 2013 to SEBI again for its comments/observations/

representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 

the company is not required to send notice for representation as mandated under section 

230(5) of Companies Act, 2013 to National Stock Exchange of India Limited again for its 

comments/observations/ representations.  

Further, where applicable in the explanatory statement of the notice to be sent by the 

company to the shareholders, while seeking approval of the Scheme, it shall disclose 

information about unlisted companies involved in the format prescribed for abridged 

prospectus as specified in the circular dated March 10, 2017.  

Based on the draft scheme and other documents submitted by the Company, including 

undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby 

convey our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so 
as to enable the Company to file the draft scheme with NCLT.  

However, the Exchange reserves its rights to raise objections at any stage if the information 

submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any 

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, 

Guidelines / Regulations issued by statutory authorities. 

The validity of this “Observation Letter” shall be six months from August 17, 2020, within 

which the scheme shall be submitted to NCLT.  

Yours faithfully,  

For National Stock Exchange of India Limited 

Amit Phatak 

Manager  

P.S. Checklist for all the Further Issues is available on website of the exchange at the 

following URL http://www.nseindia.com/corporates/content/further_issues.htm 
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~be ~alcutta ~tock ~xcbange 1Ltb. 
7, Lyons Range, Kolkata - 700 001 

Phone: +91 33 4025 3000, Fax: +91 33 4025 3030 / 3017 

Website: www.cse-india.com, E-mail: cseadmn@cse-india.com 

CIN:U67120WB1923PLC004707 

Ref No CSE/LOI/Jo 6j '12020 August 19 2020 

The Company Secretary 

Emami Rea l ~ Limited, 
Acropolis 13 

1 
floor, 

1858/1 , Ra1danga Main Road, Kasba 

[ M Bypass, 

Kolkata- 700 107. 

Dear Sir 

Sub: Observation letter regarding the Draft Scheme of Arrangement for Dermerger between 
Orienta l Sales Agencies (India) Pvt. ltd. and Emami Rea lty Ltd. and their respective 
shareholders. 

Vve ..,,re in rnceipt of the draft Scheme of Amalgamation I Arrangement of Emami Realty Ltd and their 

respective shareholders field as required under SEBI Circular No. CFD/OIL3/CIR/2017/21 dated March 

10 2017, SEBI vide its letter dated August 14 . 2020 has inter alla given the following comments(s) on the 

draft scheme of arrangement 

• "Company to ensure that suitable disclosure about the latest financials of the companies involved 

in the scheme being not more than 6 months old is done before filing the same 

• "Company shall ensure appropriate disclosures w ith respect to the following: 

a) Name of Abhijit Datta (Director on the Board of Directors of Emami Realty ltd 1s appearing in 

the RB l's Defaulter List, with respect to the borrower, Hubtown limited. However. a letter has 

been submitted by Hubtown Limited. requesting RBI to remove the name of the company/its 
director. 

· b) Name of Abhij1t Datta (Director on the Board of Directors of Emamt Realty Ltd) is also featuring in 

the RB l's Defaulter List. with respect to the borrower, Pincon Sprit Limited. However. 1t 1s 
indicated that he has resigned from the Board of Directors of P1ncon Sprit L1m1ted on November 

• 

• 
• 

• 

292017 . 

"Company shall ensure that additional in forrnat1on. 1f any, submitted by the Company. after filling 

the s.cheme with the stock exchange, from the date of receipt of this letter 1s displayed on the 
websites of the listed company " 

''Company shall duly comply with vanous prov1s1ons of the Circulars" 

Company IS aov1sed that the observations of SEBl/Stock Exchanges shall be incorporated in the 

petition to be field before National Company Law Tribunal (NCL T) and the companies are obliged 

to bring the obseryat1ons to the notice to NCL T 

It 1s to be noted that the petitions are field by the company before NCL T after processing and 

communication of comments I observations on draft scheme by SEBI /Stock Exchanges. Hence 

the companies are not required to send notice for representation as mandated under Section 

230(5) of Companies Act, 2013 to SEBI again for 1ts comments /observations /representations 

(contd Pi2> 
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Accordmgly based on aforesaid comment offered by SEBI. the company 1s hereby advised. 

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

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

• To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing /de-listing /continuous listing requirements within the prov1s1ons 
of l.1!'hng Agreement. so as to enable the company to file the scheme with Hon'ble NCL T 

Further . where appllcable in the explanatory statement of the notice to be sent by the company the 
shareholders wh ile seeking approval or the scheme 1t shall disclose information about unlisted 
companies involved 1n the format prescribed for abndged prospectus as specified 1n the circular dated 
March 10, 2017 

Kindly note that as required under Regulation 37(3) of SEBI (LODR) Regulation, 2015 The val1d1ty or this 
Observation Letter shall be six months from the date of this letter, within which the scheme shall be 
submitted lo lhe NCL T. 

The Exchange reserves its nght to withdraw its 'Np adverse observation ' at any stage 1f the information 
submitted to the Exchange 1s found ro be incomplete I incorre~ t I misleading I false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, Gu1del1nes I 
Regulations Issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirement~ 

Yours faithfully, 

For THE CALCUTTA STOCK EXCHANGE LTD 

~ v.,£1 

(CS Chandranr at ) 
Executive-llstm 

~ 
~\i\~-
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED 

PROSPECTUS (AS PROVIDED IN PART E OF SCHEDULE VI OF THE SEBI (ISSUE OF 

CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018) 

This Document contains information pertaining to unlisted entity involved in the proposed Scheme of 

Arrangement for Demerger between Oriental Sales Agencies (India) Private Limited (“Demerged 

Company”/“Oriental Sales”) and Emami Realty Limited (“Resulting Company”/“Emami Realty”) 

and their respective shareholders pursuant to Sections 230-232 and rules framed 

thereunder (‘Scheme’). This Abridged Prospectus has been prepared in terms of the requirements 

specified in SEBI Circular No. CED/D1L3/CIR/2017/21 dated March 10, 2017 ("SEBI 

Circular"). Copies of the documents as mentioned under the title “Any Other Important Information of 

Oriental Sales" on Page 8 shall be available for inspection at Emami Realty's Registered Office situated 

at Acropolis, 13th Floor, 1858/1, Rajdanga Main Road, Kasba, Kolkata - 700107, West Bengal, India, 

during working hours on all working days between 10.00 a.m. to 1:00 p.m. (except Saturdays, Sundays 

and Public Holidays) from the date of this Abridged Prospectus till the Order for Demerger is passed by 

the NCLT. The Scheme is also available on the websites of BSE Limited (www.bseindia.com) and The 

National Stock Exchange of India Limited (www.nseindia.com).  

Nothing in this document constitutes an offer or an invitation by or on behalf of Oriental Sales or Emami 

Realty to subscribe for or purchase any of the securities of Emami Realty. 

THIS ABRIDGED PROSPECTUS CONTAINS 9 PAGES  

PLEASE MAKE SURE YOU HAVE RECEIVED ALL THE PAGES 

Capitalised words not defined herein shall mean the words as defined in the Scheme 

ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

CIN: U51909WB1987PTC042332 

Registered Office: Acropolis, 13th Floor, 1858/1, Rajdanga Main Road Kasba,  

Kolkata - 700107, West Bengal;  

E-mail id: orientalsales1987@gmail.com; Contact Person: Mr. Sandeep Jhunjhunwala, Director 

PROMOTERS OF ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

The promoters of Oriental Sales Agencies (India) Private Limited are mentioned herein below: 

Rajkumar Goenka, Santosh Goenka, Indu Goenka, Usha Agarwal, Suraj Viniyog Private Limited, Suntrack 

Commerce Private Limited, Bhanu Vyapaar Private Limited, Diwakar Viniyog Private Limited, Prabhakar 

Viniyog Private Limited and Raviraj Viniyog Private Limited 

SCHEME DETAILS, LISTING AND PROCEDURE 

The Scheme of Arrangement provides for demerger of Real Estate Undertaking (more particularly defined 

in the Scheme) of Oriental Sales Agencies (India) Private Limited and vesting of the same into Emami 

Realty Limited on a going concern basis under the provisions of Sections 230 to 232 of the Companies Act. 

2013 and rules framed thereunder. As a consideration for the demerger, equity shares would be issued by 

Emami Realty to the shareholders of Oriental Sales in lieu of number of shares held by them in Oriental 

Sales. 

Such equity shares issued by the Resulting Company to the equity shareholders of the Demerged 

Company will be listed and admitted for trading on the Stock Exchanges, where the shares of the 

Resulting Company are listed. 
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The Scheme is subject to approval from shareholders, creditors, BSE Limited (BSE), The National Stock 

Exchange of India Limited (NSE), The Calcutta Stock Exchange (CSE), Securities and Exchange Board of 

India (SEBI) and the National Company Law Tribunal Kolkata Bench at Kolkata (NCLT). 

PROCEDURE 

The procedure with respect to public issue/offer would not be applicable as the Scheme does not involve 

issue of any equity shares to the public at large. The issue of equity shares by the Resulting Company is 

only to the shareholders of the Demerged Company, in accordance with the Scheme. Hence, the procedure 

with respect to GID (General Information Document) is Not Applicable. 

STATUTORY AUDITOR DETAILS 

M/s S K Agrawal and Co., Chartered Accountants,  

Firm Registration No. 306033E  

Suite Nos: 606-606, The Chambers, 1665, Rajdanga Main Road, 

Kasba, Kolkata - 700107 

ELIGIBILITY FOR THE ISSUE 

Whether the company is compulsorily required to allot at least 75% of the net public offer to public, to 

qualified institutional buyers - Not Applicable 

INDICATIVE TIMELINE 

The Abridged Prospectus is issued pursuant to the Scheme and is not an offer to the public at large. The 

time frame cannot be established with absolute certainty, as the Scheme is subject to approvals from 

regulatory authorities, including the NCLT. 

GENERAL RISKS 

Investments in equity and equity related securities involve a degree of risk and investors should not invest 

any funds in the equity of the Issuing Company unless they can afford to take the risk of losing their entire 

investment. Shareholders are advised to read the risk factors carefully before taking an investment decision 

in relation to the Scheme. For taking an investment decision, shareholders must rely on their own 

examination of the Company and the Scheme including the risks involved. The equity shares being offered 

in the Scheme have not been recommended or approved by the Securities and Exchange Board of India 

(“SEBI”) nor does SEBI guarantee the accuracy or adequacy of the Abridged Prospectus. The Scheme docs 

not envisage any issue to the public at large. Shareholders are advised to refer the title “Internal Risk 

Factors" on Page 7 of the Abridged Prospectus before making an investment in this Scheme. 

PRICE INFORMATION OF ORIENTAL SALES 

The equity shares of Oriental Sales are unlisted. In the present case, pursuant to the Scheme of 

Arrangement, 99,05,000 number of equity shares of Emami Realty are being issued to the shareholders of 

Oriental Sales, therefore, the pricing provisions of the SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 are not applicable. Upon the Scheme becoming effective, pursuant to the approval of 

NCLT, the consideration that is being discharged under the Scheme is shares of Emami Realty being issued 

to the shareholders of Oriental Sales in lieu of 35,00,000 number of shares as held by them in Oriental 

Sales.  
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PROMOTERS OF ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

The promoters of Oriental Sales Agencies (India) Private Limited are, as under: 

Name Address 

Suraj Viniyog Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

Suntrack Commerce Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107

Bhanu Vyapaar Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

Diwakar Viniyog Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

Prabhakar Viniyog Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

Raviraj Viniyog Private Limited 687, Anandapur, E.M. Bypass 2nd Floor, Kolkata-700107 

Rajkumar Goenka 687, Anandapur, E.M. Bypass, Kolkata - 700107 

Santosh Goenka 687, Anandapur, E.M. Bypass, Kolkata - 700107 

Indu Goenka 687, Anandapur, E.M. Bypass, Kolkata - 700107 

Usha Agarwal 25A, Ballygunge Circular Road, Kolkata – 700019 

BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY 

Oriental Sales Agencies (India) Private Limited (Oriental Sales) is a private company, limited by shares, 

incorporated under the Companies Act vide Certificate of Incorporation dated May 12, 1987. The 

Corporate Identity Number is U51909WB1987PTC042332 and having registered office at Acropolis, 

13th Floor, 1858/1, Rajdanga Main Road Kasba, Kolkata - 700107, West Bengal, India.  

Oriental Sales is engaged inter alia, in the business of (i) Real Estate and (ii) Trading in Painting / 

Shares & Securities. The Demerged Company is part of the Emami Group.  

BOARD OF DIRECTORS OF ORIENTAL SALES 

The Board of Directors of Oriental Sales comprises the following directors: 

Sr. 

No. 

Name and 

Designation 

Qualificatio

n 

Experience including current / past position held in 

other firms 

1 Mr. Sandeep 

Jhunjhunwala, 

Director 

FCA, 

ACWA & 

B.com 

Mr. Jhunjhunwala is a result driven professional with 

diversified experience of 25 years in Real Estate, Service 

and Manufacturing Industry in the field of Accounts, 

Finance, Budgeting, MIS, Secretarial & Taxation and is 

currently working as the AVP-Finance & Accounts at 

Emami Realty Limited. Prior to this, Mr. Jhunjhunwala 

has been associated with AMRI Hospitals Limited, RDB 

Industries Limited, Kolkata, Pt. Wishma Nugra Santana, 

Jakarta, Indonesia, Wright India Pvt Ltd, Kolkata and 

Emami Limited, Kolkata and has consistently grown 

across hierarchy and successfully delivered at senior to 

top-level positions. 

2 Mr. Narayan 

Poddar, 

Director 

Chartered 

Accountant 

Mr. Narayan Poddar is a Chartered Accountant and has 

more than 18 years of rich experience in the field of 

Finance & Accounts. Currently Mr. Poddar is employed 

with AMRI Hospitals Limited in the capacity of Assistant 

General Manager – Accounts & Finance. 
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OBJECTS OF THE SCHEME 

The Scheme shall achieve the following: 

• Consolidation and growth of Real Estate Undertaking: The demerger will enable Resulting

Company to consolidate similar businesses into a single company. This will enable Resulting

Company with an opportunity to provide services in a seamless manner to its customers. Further,

this will also help Resulting Company to demonstrate its capability and provide competitive

advantages vis-a-vis its competitors.

• Focused Management, Organization Efficiency and Operational Synergies: Consolidation of the

business into a single consolidated entity shall enable focused strategies, management, investment

and leadership for the consolidated entity and further result into organization efficiency and

operational synergies; by unlocking value since the business and profits will accrue to a single entity

i.e. Resulting Company;

• Efficiency in Fund raising for harnessing future growth: Demerger of Real Estate Undertaking in

Resulting Company directly shall facilitate and provide adequate opportunities to mobilize the

financial resources of Resulting Company for the growth of the Real Estate Undertaking and also

streamline the process for fund raising;

SHAREHOLDING PATTERN OF ORIENTAL SALES (PRE & POST DEMERGER) 

Shareholding pattern of Oriental Sales, Pre and post demerger is as under: 

Sr. 

No. 

Description No. of 

Shares 

% 

(A) Shareholding of Promoter and Promoter Group 

(1) Indian 

(a) Individuals / Hindu Undivided Family 665000 19.00 

(b) Central Government /State Government(s) 

(c) Financial Institutions / Banks 

(d) Any Other 

- Bodies Corporate 2835000 81.00 

Sub-Total (A) (1) 3500000 100.00 

(2) Foreign 

(a) Individuals (Non-Resident Individuals / Foreign Individuals) 

(b) Bodies Corporate 

(c) Institutions 

(d) Any Other 

Sub-Total (A) (2) 

Total Shareholding of Promoter and 

Promoter Group (A) = (A)(1)+(A)(2) 

3500000 100.00 

(B) Public Shareholding 

(1) Institutions 

(a) Mutual Funds/UTI 

(b) Financial Institutions /Banks 

(c) Venture Capital Funds 

(d) Insurance Companies 

(e) Foreign Institutional Investors / Foreign Portfolio Investors (Corporate) 

(f) Foreign Venture Capital Investors 

(g) Alternative Investment Fund 

(h) Any Other 

Sub-Total (B)(1) 
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(2) Central Government /State Government(s) 

Sub-Total (B)(2) 

(3) 

(a) Individuals - 

i Individual shareholders holding nominal share capital upto Rs. 2 lakhs 

ii Individual shareholders holding nominal share capital in excess of ` 2 lakhs 

(b) NBFCs registered with RBI 

(c) Overseas Depositories (holding DRs) (balancing figure) 

(d) Any Other 

- Bodies Corporate 

- Clearing Members 

- Directors and their Relatives 

- Foreign Nationals 

- Foreign Portfolio Investors (Individual) 

- HUF 

- IEPF 

- LLP 

- Non-Resident Indian 

- OCBs/Foreign Companies 

- Trusts 

Sub-total (B)(3) 

Total Public Shareholding (B) = (B)(1)+ 

(B)(2)+(B)(3) 

TOTAL (A)+(B) 3500000 100.00 

(C) Shares held by Custodians and against 

which DRs have been issued 

0 0 

GRAND TOTAL (A)+(B)+(C) 3500000 100.00 

SHAREHOLDING PATTERN OF EMAMI REALTY (PRE & POST DEMERGER) 

The Shareholding pattern of Emami Realty, Pre and Post demerger is as under: 

Sr. 

No. 

Description 

Pre-arrangement Post-

arrangement 

No. of 

Shares 

% No. of 

Shares 

% 

(A) Shareholding of Promoter and Promoter Group 

(1) Indian 

(a) Individuals / Hindu Undivided Family 798552 2.86 2680502 7.08 

(b) Central Government /State Government(s) 

(c) Financial Institutions / Banks 

(d) Any Other 

- Bodies Corporate 13310427 47.64 21333477 56.38 

Sub-Total (A) (1) 14108979 50.50 24013979 63.46 

(2) Foreign 

(a) Individuals (Non-Resident Individuals / Foreign 

Individuals) 

171 0.00 171 0.00 

(b) Bodies Corporate 

(c) Institutions 

(d) Any Other 

Sub-Total (A) (2) 171 0.00 171 0.00 
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Total Shareholding of Promoter and 

Promoter Group (A) = (A)(1)+(A)(2) 

14109150 50.50 24014150 63.46 

(B) Public Shareholding 

(1) Institutions 

(a) Mutual Funds/UTI 

(b) Financial Institutions /Banks 5586 0.02 5586 0.01 

(c) Venture Capital Funds 

(d) Insurance Companies 

(e) Foreign Institutional Investors / Foreign Portfolio 

Investors (Corporate) 

35000 0.13 35000 0.09 

(f) Foreign Venture Capital Investors 

(g) Alternative Investment Fund 

(h) Any Other 

Sub-Total (B)(1) 40586 0.15 40586 0.10 

(2) Central Government /State Government(s) 1000 0.00 1000 0.00 

Sub-Total (B)(2) 1000 0.00 1000 0.00 

(3) 

(a) Individuals - 

i Individual shareholders holding nominal share capital 

upto Rs. 2 lakhs 

8335080 29.83 8335080 22.02 

ii Individual shareholders holding nominal share capital in 

excess of ` 2 lakhs 

521508 1.87 521508 1.38 

(b) NBFCs registered with RBI 32500 0.12 32500 0.09 

(c) Overseas Depositories (holding DRs) (balancing 

figure) 

(d) Any Other 

- Bodies Corporate 4669653 16.71 4669653 12.34 

- Clearing Members 42048 0.15 42048 0.11 

- Directors and their Relatives 

- Foreign Nationals 

- Foreign Portfolio Investors (Individual) 

- HUF 

- IEPF 

- LLP 

- Non-Resident Indian 187329 0.67 187329 0.50 

- OCBs/Foreign Companies 

- Trusts 35 0.00 35 0.00 

Sub-total (B)(3) 13788153 49.35 13788153 36.44 

Total Public Shareholding (B) = (B)(1)+ 

(B)(2)+(B)(3) 

13829739 49.50 13829739 36.54 

TOTAL (A)+(B) 27938889 100.00 37843889 100.00 

(C) Shares held by Custodians and against 

which DRs have been issued 

0 0 0 0 

GRAND TOTAL (A)+(B)+(C) 27938889 100.00 37843889 100.00 
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AUDITED STANDALONE FINANCIALS OF ORIENTAL SALES 

Particulars 

1st Apr 2020 

to 31st Dec 

2020 

FY2019-

20 

FY2018-

19 

FY2017

-18 

FY2016-

17 

FY2015-

16 

(Figures in INR Lacs) 

Total Income 4,757.66 14,707.11 350.04 623.66 396.18 1,947.57 

Profit / (Loss) before Extraordinary 

Items and Tax 
1,272.30 9,001.38 18.07 27.52 -523.71 -348.44 

Profit/(Loss) after Extraordinary 

Items and Tax 
1,222.36 7,077.78 18.07 27.52 -523.71 -348.44 

Equity Share Capital 350.00 350.00 350.00 350.00 350.00 350.00 

Reserves and Surplus 8,113.10 6,890.74 -187.04 -205.11 -232.62 291.08 

Net Worth 8,463.10 7,240.74 162.96 144.89 117.38 641.08 

Basic Earnings per share (Rs.) 34.92 202.22 0.52 0.79 -14.96 -9.96 

Diluted Earnings per Share (Rs.) 34.92 202.22 0.52 0.79 -14.96 -9.96 

Return on Net Worth (%) 14 98 11 19 - - 

Net Asset Value per share 241.80 206.88 4.66 4.14 3.35 18.32 

AUDITED CONSOLIDATED FINANCIALS OF ORIENTAL SALES 

Particulars 
FY2019-

20 

FY2018-

19 

FY2017-

18 

FY2016-

17 

FY2015-

16 

(Figures in INR Lacs) 

Total Income 14,707.11 350.04 623.66 396.18 1,947.57 

Profit / (Loss) before Extraordinary Items and 

Tax 
9,001.38 18.07 27.52 -523.71 -348.44 

Profit/(Loss) after Extraordinary Items and 

Tax 
7,077.73 18.08 27.49 -523.71 -348.44 

Equity Share Capital 350.00 350.00 350.00 350.00 350.00 

Reserves and Surplus 6,883.81 -193.92 -212.00 -239.49 284.23 

Net Worth 7,233.81 156.08 138.00 110.51 634.23 

Basic Earnings per share (Rs.) 202.22 0.52 0.79 -14.96 -9.96 

Diluted Earnings per Share (Rs.) 202.22 0.52 0.79 -14.96 -9.96 

Return on Net Worth (%) 98 12 20 - - 

Net Asset Value per share 206.68 4.46 3.94 3.16 18.12 

INTERNAL RISK FACTORS 

Implementation of the Scheme completely depends upon the approval of the regulatory authorities. Any 

modification / revision by the competent authorities may delay the completion of the process. 

Oriental Sales is a real estate company hence, subjected to general associated risk of market slowdown 

and adverse policy changes. 

Pursuant to the Scheme, all assets and liabilities of Real Estate Undertaking of Oriental Sales are being 

transferred to Emami Realty. There may be potential risks regarding business, financial, tax and 

regulatory matters in Oriental Sales which may have an adverse impact on Emami Realty.  
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SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

Total number of exclusive material outstanding litigations by and against Oriental Sales Agencies (India) 

Private Limited (Demerged Company) and amount involved as on December 31, 2020:-  

There are no exclusive outstanding litigations being material against Oriental Sales Agencies (India) 

Private Limited specially relating to Demerged Undertaking of the Demerged Company, namely the Real 

Estate Undertaking.   

However 2 litigations involving Oriental Sales Agencies (India) Private Limited even though not 

connected with Demerged Undertaking, are stated herein below:-  

i. The Demerged Company had furnished a Bank guarantee of Rs. 200 Lakhs (Rupees Two

Hundred Lakhs) in favour of NTPC Ltd. towards Bid Security for participating in a Request for

Selection (RfS) for setting up a Solar power plant in the state of Rajasthan, which was encashed

by them without any justifiable reason contrary to the terms of the RfS. The Company filed a

Writ Petition before the Hon’ble High Court of Delhi, interalia, claiming the refund of the

aforesaid amount. Ld. Single Judge of the Hon'ble Court  vide order dated 3rd January, 2019 set

aside the encashment and directed NTPC to refund the amount recovered from the Demerged

Company within a period of two weeks from the date of Order. NTPC has now filed Letter

Patents Appeal with Division Bench of Hon’ble Delhi High Court to set aside the judgement

dated 3rd January, 2019 passed by Ld. Single judge. Hearing on the aforesaid matter is under

process. The Company is hopeful of a favourable outcome.

ii. The Demerged Company has lodged a FIR in Bap P.S., Jodhpur, Rajasthan, on 22nd November,

2019 for sale of landed property in Jodhpur by forgery, whose approximate value as on 31st

December, 2020 is Rs. 6 Crores. The Demerged Company also filed Civil Suit and Revenue Suit

in Jodhpur. The Demerged Company has obtained stay from the Court for dealing in such land by

any person, till further orders.

No regulatory action and/or disciplinary action has been taken by SEBI or Stock Exchanges against the 

Promoters of the Demerged Company in last 5 financial years. 

There are no outstanding criminal proceedings against the Promoters of the Demerged Company. 

ANY OTHER IMPORTANT INFORMATION OF ORIENTAL SALES 

• Authority for the issue - The Scheme was approved by the Board of Directors of Emami Realty in

their meeting held on 5th March, 2020 and Oriental Sales on 5th March, 2020. The Scheme is subject

to approval from the SEBI, Shareholders, Stock Exchanges, National Company Law Tribunal, etc.

• Expert Opinion obtained, if any - Share Exchange Report and Fairness Opinion

• Material Contracts and Documents for Inspection:

1. Memorandum & Articles of Association

2. Financial Statements and latest Shareholding Pattern

3. Draft Scheme of Arrangement for Demerger

4. Share Exchange Ratio Report and Fairness Opinion pursuant for the Scheme
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DECLARATION 

We hereby declare that all applicable provisions of the format of an abridged prospectus as set out in the 

SEBI Circular and Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 have been complied with. We further certify that all statements with respect to us in this 

document are true and correct. 

For ORIENTAL SALES AGENCIES (INDIA) PRIVATE LIMITED 

Sd/- 

SANDEEP JHUNJHUNWALA 

DIRECTOR 

(DIN: 06433099) 

Date: 30th January, 2021 

Place: Kolkata 
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